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DETAILS OF THE OFFER TO THE PUBLIC
Type Fresh Issue Size | Offer for Sale | Total Offer size Eligibility and Reservations
size

Fresh Issue and |Up to [e] Equity|Up to [e] Equity|Up to [®] Equity|The Offer is being made pursuant to Regulation 6(2) of the

Offer for Sale |Shares of face|Shares of face|Shares of face|SEBI ICDR Regulations, as amended. For further details,
value of X 10 each|value of X 10 each|value of ¥ 10 each(see “Other Regulatory and Statutory Disclosures —
aggregating up to I|aggregating up to I|aggregating up to X|Eligibility for the Offer” on page 408. For details in relation
2,750.00 million (3,750.00 million [6,500.00 million |to share reservation among QIBs, NIIs, RIBs and Eligible
Employees, see “Offer Structure” on page 426.

OFFER FOR SALE BY THE SELLING SHAREHOLDERS

Name of the Selling Type Number of Equity Shares Offered Weighted Average Cost of
Shareholders Acquisition per Equity
Share (in 3)*
Girishbhai Manibhai Patel  |Promoter Selling Sharcholder |Up to [@] Equity Shares of face value of X 10 0.42
cach aggregating up to X 1,533.50 million
Chirag Hasmukhbhai Patel |Promoter Selling Sharcholder |Up to [@] Equity Shares of face value of X 10 0.94
each aggregating up to X 1,302.50 million
Vipinbhai Kantilal Patel Promoter Selling Shareholder |Up to [e] Equity Shares of face value of X 10 Nil
each aggregating up to X 187.50 million
Birva Chirag Patel Promoter Selling Shareholder |Up to [@] Equity Shares of face value of X 10 2.00
each aggregating up to X 385.00 million
Aditya Vipinbhai Patel Promoter Selling Shareholder |Up to [e] Equity Shares of face value of X 10 1.21
each aggregating up to X 187.50 million
Umaben Girishbhai Patel Promoter ~ Group  Selling|Up to [e] Equity Shares of face value of % 10 2.02
Shareholder each aggregating up to X 154.00 million

*As certified by Talati & Talati LLP, Chartered Accountants (110758W/W100377), by way of their certificate dated July 24, 2025.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company.
The face value of our Equity Shares is X 10 each. The Offer Price, Floor Price and the Price Band (as determined and justified by our
Company, in consultation with the BRLMs, on the basis of the assessment of market demand for Equity Shares by way of the Book Building
Process, in accordance with SEBI ICDR Regulations, and as stated in “Basis for Offer Price” on page 131) should not be taken to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/ or
sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer
including the risks involved. The Equity Shares offered in the Offer have not been recommended or approved by the Securities and Exchange
Board of India (“SEBI”), nor does the SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific

attention of the investors is invited to “Risk Factors” on page 28.
ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this
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Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as
a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the
Selling Shareholders, severally and not jointly accepts responsibility for and confirms the statements made or confirmed by them in this Red
Herring Prospectus to the extent of information specifically pertaining to themselves and their respective Offered Shares and assume

resionsibilii that such statements are true and correct in all material resEects and are not misleadini in ani material resEect.

The Equity Shares to be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited
(“BSE”) and National Stock Exchange of India Limited (“NSE” together with BSE, the “Stock Exchanges™). For the purposes of the Offer,

NSE is the Designated Stock Exchange.
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Friday, August 1, 2025

*

Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Offer Opening Date.

A UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.

Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The
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Our Company was originally incorporated as “Manibhai and Brothers (Construction) Private Limited” a private limited company under the Companies Act, 1956 through certificate of incorporation dated June 16, 1981, issued by the
Registrar of Companies, Gujarat at Ahmedabad (“RoC”). Subsequently, the name of our Company was changed to “M & B Engineering Private Limited” pursuant to a Board resolution dated September 5, 2006 and a resolution passed
in the extra ordinary general meeting of the Shareholders held on November 7, 2006 and consequently a fresh certificate of incorporation dated November 22, 2006 was issued by the Registrar of Companies, Gujarat, Dadra and Nagar
Haveli, to reflect the change in name. Further, our Company was converted from a private limited company to a public limited company, pursuant to a resolution passed by our Shareholders dated March 24, 2011, and the name of our
Company was changed to ‘M&B Engineering Limited’, and a fresh certificate of incorporation dated March 30, 2011, was issued to our Company by the Registrar of Companies, Dadra and Nagar Haveli at Gujarat. For further details,
see “History and Certain Corporate Matters — Brief History of our Company” on page 256.
Registered and Corporate Office: MB House, 51, Chandrodaya Society, Opp. Golden Triangle Stadium Road, Post Navjivan, Ahmedabad — 380 014, Gujarat, India;
Contact Person Palak Dilipbhai Parekh, Company Secretary and Compliance Officer; Tel: +91 79- 26463784
E-mail ;C rate Identity Number: U45200GJ1981PLC004437
IRISHBHAI MANIBHAI PATEL, CHIRAG HASMUKHBHAI PATEL, MALAV GIRISHBHAI PATEL, BIRVA CHIRAG PATEL, VIPINBHAI KANTILAL PATEL, 'YA VIPINBHAI PATEL, CHIRAG
H PATEL FAMILY TRUST, VIPIN K PATEL FAMILY TRUST, MGM5 FAMILY TRUST, MGM11 FAMILY TRUST, ADITYA V PATEL FAMILY TRU!

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“EQUITY SHARES”) OF M & B ENGINEERING LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF
% [¢] PER EQUITY SHARE (“OFFER PRICE”) AGGREGATING UP TO % 6,500.00 MILLION (THE “OFFER”). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO [¢] EQUITY SHARES BY OUR COMPANY AGGREGATING
UPTO02,750.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES (THE “OFFERED SHARES”) INCLUDING UP TO [¢] EQUITY SHARES AGGREGATING UP TO%1,533.50 MILLION
BY GIRISHBHAI MANIBHAI PATEL, UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥ 1,302.50 MILLION BY CHIRAG HASMUKHBHAI PATEL, UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥ 187.50 MILLION
BY VIPINBHAI KANTILAL PATEL, UP TO [¢] EQUITY SHARES AGGREGATING UP TO X 385.00 MILLION BY BIRVA CHIRAG PATEL, AND UP TO [e¢] EQUITY SHARES AGGREGATING UP TO X 187.50 MILLION BY
ADITYA VIPINBHAI PATEL (COLLECTIVELY THE “PROMOTER SELLING SHAREHOLDERS”), UP TO [¢] EQUITY SHARES AGGREGATING UP TO % 154.00 MILLION BY UMABEN GIRISHBHAI PATEL (THE
“PROMOTER GROUP SELLING SHAREHOLDER” AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS THE “SELLING SHAREHOLDERS”) AGGREGATING UP TO ¥ 3,750.00 MILLION (THE “OFFER
FOR SALE”).

THE OFFER INCLUDES A RESERVATION OF UP TO [e] EQUITY SHARES, AGGREGATING UP TO X [¢] MILLION (CONSTITUTING UP TO [e] % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR
SUBSCRIPTION BY ELIGIBLE EMPLOYEES (‘EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE
OFFER AND THE NET OFFER SHALL CONSTITUTE [e] % AND [e] %, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY MAY, IN CONSULTATION WITH
THE BRLMS, OFFER A DISCOUNT UP TO X [¢] TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”).

THE FACE VALUE OF THE EQUITY SHARES IS %10 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SIZE AND EMPLOYEE
DISCOUNT (IF ANY) WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL EXPRESS, AN ENGLISH LANGUAGE NATIONAL
DAILY NEWSPAPER WITH WIDE CIRCULATION, ALL EDITIONS OF JANSATTA, A HINDI LANGUAGE NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION AND AHMEDABAD EDITIONS OF JAI HIND, A
GUJARATI LANGUAGE DAILY NEWSPAPER WITH WIDE CIRCULATION (GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING
DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH
THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”).
In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding 10 Working Days. In cases of force
majeure, banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not
exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a public notice and also by indicating the change on the respective
websites of the BRLMs and at the terminals of the members of the Syndicate and by intimation to the Self-Certified Syndicate Banks (“SCSBs”) and other Desi. d Intermediaries and Sponsor Bank(s), as applicabl
The Offer is being made in terms of Rule 19(2)(b) of the SCRR, read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made in accordance with Regulation 6(2) of the SEBI ICDR Regulations, through the Book Building Process
wherein not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (such portion referred to as “QIB Portion”), provided that our Company in consultation with the BRLMs,
may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion™), out of which one-third shall be reserved for domestic Mutual Funds only, subject
to valid Bids being received from domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor All ion Price”), in d. with the SEBI ICDR Regulations. In the event of under-subscription
or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (the “Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received
at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for
proportionate allocation to all QIBs. Further, not more than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Investors out of which (a) one-third of such portion shall be reserved for applicants with
application size of more than 200,000 and up to 1,000,000 ; and (b) two third of such portion shall be reserved for applicants with application size of more than 31,000,000, provided that the unsubscribed portion in either of such sub-categories may be
allocated to applicants in the other sub-category of Non-Institutional Investors and not more than 10% of the Net Offer shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received at or above the Offer Price. Further, Equity Shares will be allotted on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price (net
of Employee Discount, if any). All potential Bidders (except Anchor Investors) are required to mandatorily use the Application Supported by Blocked Amount (“ASBA”) process providing details of their respective ASBA accounts, and UPI ID in case
of UPI Bidders, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank(s) under the UPI Mechanism, as applicable, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to
participate in the Offer through the ASBA process. For further details, see ‘Offer Procedure’ on page 430.

RISKS IN RELATION TO FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is Z 10. The Offer Price, Floor Price and the Price Band, as determined and justified by our
Company, in consultation with the BRLMs, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations and as stated in ‘Basis for Offer Price’ on page 131
should not be taken to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares
will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully
before taking an investment decision in this Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended or approved

by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herrin; Specific attention of the investors is invited to “Risk Factors™ on page 28.

SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility
for and confirms the statements made or confirmed by them in this Red Herring Prospectus to the extent of information specifically pertaining to themselves and their respective Offered Shares and assume responsibility that such statements are true and
correct in all material respects and are not misleading in any material respect.

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters, each dated
May 14, 2025, respectively. For the purposes of the Offer, NSE shall be the Designated Stock Exchange. A signed copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and 32 of the

Companies Act, 2013. For details of the material contracts and d available for i ion from the date of this Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection™ on page 473.
ING LEAD MANAGERS REGISTRAR TO THE OFFER
—_— .
e eQU|rUS (.) MUFG WMUFG Intime
CAPITAL

Equirus Capital Private Limited DAM Capital Advisors Limited MUFG Intime India Private Limited (Formerly Link Intime India Private
12th Floor, C Wing Altimus 2202, Level 22, Limited)
Marathon Futurex Pandurang Budhkar Marg, C-101, 247 Park, 1st Floor, L B S Marg, Vikhroli (West), Mumbai 400083,
N.M. Joshi Marg, Lower Parel Worli, Mumbai - 400018 Maharashtra, IndiaTel: +91 8108114949
Mumbai — 400013 Mabharashtra, India E-mail: mbengg.ipo@in.mpms.mufg.com
Maharashtra, India Tel.: +91 22 4202 2500 Website: www.in.mpms.mufg.com
Tel.: +91 22 43320734 E-mail: mbel.ipo@damcapital.in Investor grievance e-mail: mbengg.ipo@in.mpms.mufg.com
E-mail: mb@equirus.com Website: www.damcapital.in Contact person: Ms. Shanti Gopalkrishnan
Website: www.equirus.com Investor grievance e-mail: complaint@damcapital.in SEBI Registration No.: INR000004058
Investor grievance e-mail: investorsgriev: Jequirus.com Contact person: Puneet Agnihotri
Contact person: Mrunal Jadhav SEBI Registration Number: MB/INM000011336
SEBI Registration Number: INM000011286

BID/OFFER PROGRAMME
ANCHOR INVESTOR BID/ OFFER Tuesday, July 29, 2025* BID/ OFFER OPENS ON Wednesday, July 30, 2025 BID/ OFFER Friday, August 1, 2025"
PERIOD CLOSES ON

Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid during the Anchor Investor Bidding Date, i.e.,
one Working Day prior to the Bid/Offer Opening Date.
~ UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, act,
regulation, rule, guideline, policy, circular, notification or clarification shall be deemed to include all amendments,
supplements, re-enactments and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinate legislation made from time to time thereunder.

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned to such
terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, SEBI Listing Regulations, the SCRA, the
Depositories Act and the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Financial
Information”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”, “Other Regulatory and
Statutory Disclosures”, and “Description of Equity Shares and Terms of Articles of Association” on pages 114, 131, 140, 145,
249, 256, 300, 392, 395, 408 and 450 respectively, shall have the respective meanings ascribed to them in the relevant sections.

General Terms

Term(s)

Description

“Our Company” or “the Company” or
“the Issuer”

M & B Engineering Limited, a public limited company incorporated under the Companies Act,
1956, whose registered and corporate office is situated at MB House, 51, Chandrodaya Society,
Opp. Golden Triangle, Stadium Road, Post Navjivan, Ahmedabad — 380 014, Gujarat, India

“We” or “us” or “our”

Unless the context otherwise indicates, requires or implies, refers to our Company, together with
our Subsidiaries, on a consolidated basis

Company related terms

Term(s)

Description

“Articles of Association” or “Articles”
or “AoA”

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

Audit Committee

The audit committee of our Board re-constituted in accordance with the Companies Act, 2013 and
the SEBI Listing Regulations and as described in “Our Management — Committees of our Board
— Audit Committee” on page 277

“Auditors” or “Statutory Auditors”

The statutory auditors of our Company, namely, M/s Talati & Talati LLP

“Board” or “Board of Directors”

The board of directors of our Company, as constituted from time to time or any duly constituted
committee thereof, and as described in “Our Management — Board of Directors” on page 267

“Chief Financial Officer” or “CFO”

The chief financial officer of our Company, being Keyur Bachubhai Shah. For further details, see
“Our Management — Key Managerial Personnel and Senior Management Personnel” on page
283

Company Secretary and Compliance
Officer

The company secretary and compliance officer of our Company, being Palak Dilipbhai Parekh.
For further details, see “Our Management — Key Managerial Personnel and Senior Management
Personnel” on page 283

Corporate Social

Committee

Responsibility

The corporate social responsibility committee of our Board re-constituted in accordance with the
Companies Act, 2013 as described in “Our Management — Committees of our Board of Directors
— Corporate Social Responsibility Committee” on page 280

Crisil Intelligence

Crisil Intelligence, a division of CRISIL Limited

CRISIL Report

Industry report prepared by Crisil Intelligence titled “Assessment of Pre-engineered buildings,
structural steel and self-supported roofing industries” dated July, 2025

Director(s) The director(s) on the Board of Directors
ESOP Scheme 2024 M & B Engineering Limited Employee Stock Option Plan 2024
Equity Shares The equity shares of our Company of face value of 210 each

“Executive Director(s)” or “Whole-time
Director(s)”

The executive or whole-time director(s) on the Board of Directors. For further details of the
Executive Directors, see “Our Management — Board of Directors” on page 267

Group Companies

Our group companies as disclosed in section “Our Group Companies” on page 296

Independent Director(s)

An independent Director appointed as per the Companies Act, 2013 and the SEBI Listing
Regulations. For further details of our Independent Directors, see “Our Management — Board of
Directors” on page 267

Joint Managing Director(s)

The joint managing director(s) of our Company, being Chirag Hasmukhbhai Patel and Malav
Girishbhai Patel. For further details, see “Our Management — Board of Directors” on page 267

“Key Managerial Personnel” or “KMP”

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




Term(s)

Description

Materiality Policy

The policy adopted by our Board of Directors pursuant to its resolution dated July 14, 2025 for
identification of group companies, material outstanding litigation and outstanding dues to material
creditors, in accordance with the disclosure requirements under the SEBI ICDR Regulations and
for the purposes of disclosure in this Red Herring Prospectus and Prospectus

Material Subsidiary

The material subsidiary of our Company, being Phenix Building Solutions Private Limited

“Memorandum of Association” or | The memorandum of association of our Company, as amended from time to time
“Memorandum” or “MoA”

Nomination and Remuneration | The nomination and remuneration committee of our Board constituted in accordance with the
Committee Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our Management —

Committees of our Board of Directors — Nomination and Remuneration Committee” on page 279

Non-Executive Director(s)

A non-executive Director appointed as per the Companies Act, 2013 and the SEBI Listing
Regulations. For further details of our Non-Executive Director(s), see “Our Management — Board
of Directors” on page 267

Preference Shares

The preference shares of our Company of face value of 310 each

Promoters

The Promoters of our Company, being Girishbhai Manibhai Patel, Chirag Hasmukhbhai Patel,
Malav Girishbhai Patel, Birva Chirag Patel, Vipinbhai Kantilal Patel, Aditya Vipinbhai Patel,
Chirag H Patel Family Trust, Vipin K Patel Family Trust, MGMS5 Family Trust, MGM11 Family
Trust and Aditya V Patel Family Trust

Promoter Selling Shareholders

Girishbhai Manibhai Patel, Chirag Hasmukhbhai Patel, Vipinbhai Kantilal Patel, Birva Chirag
Patel Aditya Vipinbhai Patel

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter Group”
on page 286

Promoter Group Selling Shareholder

Umaben Girishbhai Patel

“Registered and Corporate Office” or
“Registered Office”

The registered and corporate office of our Company, situated at MB House, 51, Chandrodaya
Society, Opp. Golden Triangle, Stadium Road, Post Navjivan, Ahmedabad — 380 014, Gujarat,
India

“Registrar of Companies” or “RoC”

Registrar of Companies, Gujarat at Ahmedabad

Restated Consolidated Financial
Statements

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in
this Red Herring Prospectus are derived from the Restated Consolidated Financial Statements.
The Restated Consolidated Financial Statements of our Company, together with its Subsidiaries,
comprising the restated consolidated financial statement of assets and liabilities as at March 31,
2025, March 31, 2024 and March 31, 2023 and restated consolidated financial statement of profit
and loss (including other comprehensive income), and restated consolidated financial statement
of cash flows and restated consolidated statement of changes in equity for the financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023, the consolidated financial statement of
significant accounting policies, and other explanatory information of our Company, derived from
audited consolidated financial statements for financial year ended March 31, 2025, audited
consolidated financial statements for the financial year ended March 31, 2024 and audited special
purpose consolidated financial statements for the financial year ended March 31, 2023, prepared
in accordance with Ind AS and restated by our Company in accordance with the requirements of
Section 26 of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI
ICDR Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised 2019)
issued by the ICAL

Risk Management Committee

The risk management committee of our Board constituted in accordance with the SEBI Listing
Regulations, and as described in “Our Management - Committees of the Board — Risk Management
Committee” on page 281

Selling Shareholders

Collectively, the Promoter Selling Shareholders and Promoter Group Selling Shareholder

“Shareholder(s)”

The holders of the Equity Shares of our Company from time to time

“Senior Management Personnel” or
4‘SMP”

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations as described in “Our Management — Key Managerial Personnel and Senior
Management Personnel” on page 283

Stakeholders’ Relationship Committee

The stakeholders’ relationship committee of our Board constituted in accordance with the
Companies Act, 2013 and the SEBI Listing Regulations, as described in “Our Management —
Committees of our Board of Directors — Stakeholders’ Relationship Committee” on page 279

Subsidiaries

The subsidiaries of our Company, being Phenix Building Solutions Private Limited and Phenix
Construction Technologies Inc., the details of which are set out in “Our Subsidiaries” on page 264

Offer related terms

Term Description
Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by the SEBI
in this regard
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of

registration of the Bid cum Application Form

“Allot” or “Allotment” or “Allotted”

Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the Offered Shares
pursuant to the Offer for Sale, in each case to the successful Bidders




Term

Description

Allotment Advice

The note or advice or intimation of Allotment, sent to all the Bidders who have bid for Equity
Shares in the Offer after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee

A successful Bidder to whom Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, who applies under the Anchor Investor Portion in accordance with
the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid for an amount of at
least 100 million

Anchor Investor Allocation Price

The price at which allocation will be done to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price but not
higher than the Cap Price. The Anchor Investor Allocation Price shall be determined by our
Company, in consultation with the BRLMs

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in
accordance with the requirements specified under the SEBI ICDR Regulations and which will be
considered as an application as an application for Allotment in terms of this Red Herring
Prospectus and the Prospectus

Anchor Investor Bid/ Offer Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall
be submitted, prior to and after which the Book Running Lead Managers will not accept any Bids
from Anchor Investors and allocation to the Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this
Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer
Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company, in consultation with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two
Working Days after the Bid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the
BRLMs, to Anchor Investors, on a discretionary basis in accordance with the SEBI ICDR
Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations

“Application Supported by Blocked
Amount” or “ASBA”

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

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA Form
and includes the account of a UPI Bidder, which is blocked upon acceptance of a UPI Mandate
Request made by the UPI Bidder using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders Bidder(s), except Anchor Investors

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

Bankers to the Offer The Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Account Bank(s) and the

Sponsor Bank(s), as the case may be

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 430

Bid

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by the Anchor
Investors pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto, in accordance with the SEBI ICDR Regulations and this Red Herring
Prospectus and the relevant Bid cum Application Form. The term “Bidding” shall be construed
accordingly

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Application Form
(less Employee Discount, if any) and payable by the Bidder or blocked in the ASBA Account of
the ASBA Bidder, as the case may be, upon submission of the Bid and in the case of Retail
Individual Bidders, Bidding at the Cut- off Price, the Cap Price multiplied by the number of Equity
Shares Bid for by such Retail Individual Bidder, and mentioned in the Bid cum Application Form
and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may
be, upon submission of such Bid

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off Price
and the Bid Amount shall be Cap Price, net of Employee Discount, if any, multiplied by the




Term

Description

number of Equity Shares Bid for such Eligible Employee and mentioned in the Bid cum
Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee
shall not exceed %0.50 million (net of Employee Discount, if any). However, the initial Allotment
to an Eligible Employee in the Employee Reservation Portion shall not exceed 20.20 million (net
of Employee Discount, if any). Only in the event of under-subscription in the Employee
Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of ¥ 0.20 million, subject to the
maximum value of Allotment made to such Eligible Employee not exceeding X 0.50 million (net
of Employee Discount, if any)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may be

Bid Lot

[e] Equity Shares and in multiples of [#] Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, which shall be notified in all editions of
Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi national
daily newspaper, and Ahmedabad editions of Jai Hind, a Gujarati daily newspaper (Gujarati being
the regional language of Gujarat, where our Registered Office is located), each with wide
circulation.

In case of any revision, the extended Bid/Offer Closing Date shall be widely disseminated by
notification to the Stock Exchanges and shall also be notified on the websites of the BRLMs and
at the terminals of the Syndicate Members and communicated to the Designated Intermediaries
and the Sponsor Bank(s), which shall also be notified in an advertisement in the same newspapers
in which the Bid/Offer Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, which shall be notified in all editions of Financial
Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily
newspaper and Ahmedabad editions of Jai Hind, a Gujarati daily newspaper (Gujarati being the
regional language of Gujarat, where our Registered Office is located), each with wide circulation

Bid/Offer Period

Except in relation to any bids received from the Anchor Investors, the period between the
Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof. Provided that the
Bid/Offer Period shall be kept open for a minimum of three Working Days for all categories of
Bidders, other than Anchor Investors

Bidder

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus
and the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor
Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., the Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

The book building process as described in Schedule XIII of the SEBI ICDR Regulations, in terms
of which the Offer is being made

“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Offer, being Equirus Capital Private Limited and DAM
Capital Advisors Limited

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker (in case of UPI Bidders, using the UPI Mechanism). The details of
such Broker Centres, along with the names and contact details of the Registered Brokers are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), updated from time to time

“CAN” or “Confirmation of Allocation
Note”

Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investors, who have
been allocated the Equity Shares, after the Anchor Investor Bid/ Offer Period

Cap Price

The higher end of the Price Band, subject to any revision thereto, above which the Offer Price and
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The
Cap Price shall be at least 105% of the Floor Price and shall not exceed 120% of the Floor Price

Cash Escrow and Sponsor Bank(s)
Agreement

The agreement dated July 22, 2025 entered into amongst our Company, the Selling Shareholders,
the Registrar to the Offer, the BRLMs, and the Bankers to the Offer for collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s) and where
applicable, remitting refunds of the amounts collected from Bidders, on the terms and conditions
thereof

Client ID

Client identification number maintained with one of the Depositories in relation to a
dematerialised account

“Collecting Depository Participant” or
“CDPs”

A depository participant, as defined under the Depositories Act, 1996 and registered with SEBI
and who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI RTA
Master Circular, issued by SEBI as per the list available on the websites of the Stock Exchanges,
as updated from time to time




Term

Description

Cut-off Price

The Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any
price within the Price Band.

Only Retail Individual Bidders bidding in the Retail Portion and Eligible Employees Bidding in
the Employee Reservation Portion are entitled to Bid at the Cut-off Price (net of Employee
Discount, if any, for Eligible Employees). QIBs (including Anchor Investor) and Non-Institutional
Bidders are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic 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

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bidders and
a list of which is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to
time, or any such other website as may be prescribed by the SEBI

Designated CDP Locations

Such centres of the CDPs where ASBA Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with the names and contact details of the
CDPs eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com) and updated from time to time

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the Escrow
Account(s) to the Public Offer Account(s) or the Refund Account(s), as the case may be, and/or
the instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism,
instructions issued through the Sponsor Bank(s)) for the transfer of amounts blocked by the SCSBs
in the ASBA Accounts to the Public Offer Account(s), in terms of this Red Herring Prospectus
and the Prospectus, following which Equity Shares will be Allotted in the Offer

Designated Intermediaries

Collectively, the Syndicate, Sub-Syndicate Members/agents, SCSBs (other than in relation to RIBs
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Bid cum Application Forms from the Bidders in the Offer

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, and HNIs bidding
with an application size of up to 20.50 million (not using the UPI Mechanism) and Eligible
Employees in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount
in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, Sub-Syndicate Members, Registered Brokers, SCSBs, CDPs
and RTAs

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIls (not using
the UPI Mechanism), Designated Intermediaries shall mean SCSBs, Syndicate, Sub- Syndicate
Members, Registered Brokers, SCSBs, CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to the RTAs. The details
of such Designated RTA Locations, along with names and contact details of the RTAs eligible to
accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and updated from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on
the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
or at such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus’
“DRHP”

1}

or

The draft red herring prospectus dated February 17,2025 filed with SEBI and 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 Offer

Eligible Employees

Permanent employees, (excluding such employees who are not eligible to invest in the Offer under
applicable laws), of our Company or of Corporate Promoter or of our Indian Subsidiaries; or a
Director of our Company, whether whole-time or not, as of the date of the filing of this Red Herring
Prospectus with the RoC and continues to be a permanent employee until the date of submission
of the Bid cum Application Form, but not including (i) Promoters; (ii) persons belonging to the
Promoter Group; or (iii) Directors who either themselves or through their relatives or through any
body corporate, directly or indirectly, hold more than 10% of the outstanding Equity Shares of our
Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee
shall not exceed  0.50 million (net of Employee Discount, if any). However, the initial Allotment
to an Eligible Employee in the Employee Reservation Portion shall not exceed X 0.20 million.
Only in the event of an under-subscription in the Employee Reservation Portion post initial
Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible
Employees Bidding in the Employee Reservation Portion, for a value in excess of % 0.20 million,




Term

Description

subject to the total Allotment to an Eligible Employee not exceeding ¥ 0.50 million (net of
Employee Discount, if any)

Eligible FPIs FPIs that are eligible to participate in the Offer from such jurisdictions outside India where it is
not unlawful to make an offer/ invitation under the Offer and in relation to whom the Bid cum
Application Form and this Red Herring Prospectus constitutes an invitation to purchase the Equity
Shares offered thereby

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation

under the Offer and in relation to whom this Red Herring Prospectus and the Bid cum Application
Form will constitute an invitation to subscribe to or purchase the Equity Shares

Employee Discount

A discount of X[e] per Equity Share as may be offered by our Company, in consultation with the
BRLMs, to Eligible Employees and which shall be announced at least two Working Days prior to
the Bid / Offer Opening Date.

Employee Reservation Portion

The portion of the Offer being up to [e®] Equity Shares aggregating X[e] million which shall not
exceed 5% of the post-Offer equity share capital of our Company, available for allocation to
Eligible Employees, on a proportionate basis

Escrow Account(s)

Account(s) to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors will transfer money through direct credit or NACH or NEFT or RTGS in respect of the
Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s), which are clearing member(s) and registered with SEBI as a banker to an issue under
the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in this case,
being Kotak Mahindra Bank Limited

First Bidder

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

Floor Price

The lower end of the Price Band, subject to any revisions thereof, at or above which the Offer
Price and Anchor Investor Offer Price will be finalised and below which no Bids will be accepted
and which shall not be less than the face value of the Equity Shares

Fraudulent Borrower

Fraudulent Borrower as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations

Fresh Issue

The fresh issue component of the Offer comprising an issuance of up to [®] Equity Shares at X [e]
per Equity Share (including a premium of X [e] per Equity Share) aggregating up to X 2,750.00
million by our Company

“General Information Document”
“GID”

or

The General Information Document for investing in public issues prepared and issued in
accordance with the SEBI circular no. SEBI/HO /CFD /DIL1/CIR /P /2020 /37 dated March
17,2020 and the UPI Circulars, as amended from time to time

The General Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

Gross Proceeds

The gross proceeds of the Fresh Issue

Monitoring Agency

Crisil Ratings Limited

Monitoring Agency Agreement

The agreement dated July 22, 2025, entered into between our Company and the Monitoring
Agency

Mutual Fund(s) Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996

Mutual Fund Portion 5% of the Net QIB Portion or [e] Equity Shares which shall be available for allocation to Mutual
Funds only, on a proportionate basis, subject to valid Bids being received at or above the Offer
Price

Net Offer The Offer less the Employee Reservation Portion

Net Proceeds Gross Proceeds of the Fresh Issue less our Company’s share of the Offer-related expenses. For
further details regarding the use of the Net Proceeds and the Offer-related expenses, see “Objects
of the Offer” on page 114

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor Investors

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Net Offer being [®] Equity Shares, which
shall be available for allocation to Non-Institutional Bidders on a proportionate basis, subject to
valid Bids being received at or above the Offer Price, out of which (a) one-third shall be reserved
for Bidders with Bids exceeding 0.20 million up to ¥1.00 million; and (b) two-thirds shall be
reserved for Bidders with Bids exceeding % 1.00 million.

“Non-Institutional Bidders” or “NIBs”
or “Non- Institutional Investors”

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered
with SEBI that are not QIBs (including Anchor Investors) or Retail Individual Bidders or Eligible
Employees bidding in the Employee Reservation Portion who have Bid for Equity Shares for an
amount of more than 200,000 (but not including NRIs other than Eligible NRIs)

Offer The initial public offering of up to [®] Equity Shares of face value of 10 each for cash at a price
of [ e] each, aggregating up to 36,500.00 million, comprising of the Fresh Issue and the Offer for
Sale. The offer comprises the Net Offer and Employee Reservation.

Offer Agreement The agreement dated February 17, 2025 entered into among our Company, the Selling

Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed to in
relation to the Offer, as amended pursuant to the amendment agreement dated July 16, 2025




Term

Description

Offer for Sale

The offer for sale of up to [®] Equity Shares aggregating up to 33,750.00 million by the Selling
Shareholders including up to [®] Equity Shares aggregating up to X1,533.50 million by Girishbhai
Manibhai Patel, up to [®] Equity Shares aggregating up to ¥ 1,302.50 million by Chirag
Hasmukhbhai Patel, up to [e] Equity Shares aggregating up to X 187.50 million by Vipinbhai
Kantilal Patel, up to [e®] Equity Shares aggregating up to ¥ 385.00 million by Birva Chirag Patel,
up to [e] Equity Shares aggregating up to T 187.50 million by Aditya Vipinbhai Patel,
(collectively, Promoter Selling Shareholders) and up and [e] Equity Shares aggregating up to
154.00 million by Umaben Girishbhai Patel (Promoter Group Selling Shareholder, and together
with the Promoter Selling Shareholders, the Selling Shareholders)

Offer Price

The final price (within the Price Band) at which Equity Shares will be Allotted to the successful
Bidders (except for the Anchor Investors), in terms of this Red Herring Prospectus and the
Prospectus, which shall not be lower than the face value of the Equity Shares.

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

A discount of X [e] per Equity Share may be offered to Eligible Employees bidding in the
Employee Reservation Portion. This Employee Discount, if any, will be decided by our Company,
in consultation with the BRLMs.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the
Offer for Sale which shall be available to the Selling Shareholders.

For details about use of the Offer Proceeds, see “Objects of the Offer” on page 114

Offered Shares

Up to [e] Equity Shares aggregating up to X3,750.00 million, being offered in the Offer for Sale
by the Selling Shareholders

Price Band

Price band of a minimum price of X[e] per Equity Share (i.e., the Floor Price) and the maximum
price of X[ ®] per Equity Share (i.e., the Cap Price), including any revisions thereof. The Cap Price
shall be at least 105% of the Floor Price and shall be less than or equal to 120% of the Floor Price.
The Price Band and the minimum Bid Lot and Employee Discount, if any, for the Offer will be
decided by our Company, in consultation with the BRLMSs, and shall be notified in all editions of
Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi national
daily newspaper and Ahmedabad editions of Jai Hind, a Gujarati daily newspaper (Gujarati being
the regional language of Gujarat, where our Registered Office is located), each with wide
circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the BRLMs, shall finalize the Offer Price

Promoters’ Contribution

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that is
eligible to form part of the minimum promoter’s contribution, as required under the provisions of
the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in for a period of 18
months from the date of Allotment

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accordance
with the provisions of Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations,
and containing, inter alia, the Offer Price that is determined at the end of the Book Building
Process, the size of the Offer and certain other information, including any addenda or corrigenda
thereto

Public Offer Account(s)

‘No-lien’ and ‘non-interest-bearing’ bank account(s) opened in accordance with Section 40(3) of
the Companies Act, 2013, with the Public Offer Account Bank(s) to receive money from the
Escrow Account(s) and the ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are clearing members and registered with the SEBI as a banker to an issue
under the SEBI BTI Regulations, with which the Public Offer Account(s) shall be opened, being
ICICI Bank Limited

“Qualified Institutional Buyer(s)” o

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

“QIBS”
QIB Bidders QIBs who Bid in the Offer
QIB Portion The portion of this Offer being not less than 75% of the Net Offer being not less than [@] Equity

Shares, which shall be available for allocation on a proportionate basis to QIBs (including Anchor
Investors) on a proportionate basis, including the Anchor Investor Portion (in which allocation
shall be on a discretionary basis, as determined by our Company, in consultation with the BRLMs),
subject to valid Bids being received at or above the Offer Price

“Red Herring Prospectus” or “RHP”

This red herring prospectus dated July 24, 2025 for the Offer to be issued by our Company in
accordance with the Companies Act and the SEBI ICDR Regulations which will not have complete
particulars of the Offer Price and size of the Offer, including any addenda or corrigenda thereto.
This Red Herring Prospectus will be filed with the RoC at least three Working Days before the




Term

Description

Bid/Offer Opening Date and will become the Prospectus after filing with the RoC after the Pricing
Date, including any addenda or corrigenda thereto

Refund Account(s)

The account opened with the Refund Bank from which refunds, if any, of the whole or part of the
Bid Amount shall be made to Anchor Investors

Refund Bank(s)

The bank which are a clearing member registered with SEBI under the SEBI BTI Regulations,
with whom the Refund Account(s) will be opened, in this case being Kotak Mahindra Bank
Limited

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992, as amended and the Stock Exchanges having nationwide terminals,
other than the Members of the Syndicate and eligible to procure Bids in terms of SEBI ICDR
Master Circular and SEBI circular No. CIR/CFD/14/2012 dated October 4, 2012 (to the extent not
rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations), issued
by SEBI

Registrar Agreement

The agreement dated February 13, 2025 entered into among our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer, as amended pursuant to the amendment agreement
dated July 16, 2025

“Registrar and Share Transfer Agents”
or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant
Bidders at the Designated RTA Locations as per the list available on the websites of BSE and
NSE, and the UPI Circulars

“Registrar to the Offer” or “Registrar”

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

“Retail Individual Bidders” or “RIBs”
or “RII” or “Retail Individual Investors”

Individual Bidders who have Bid for Equity Shares for an amount of not more than 200,000 in
any of the bidding options in the Offer (including HUFs applying through the karfa and Eligible
NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not more than 10% of the Net Offer, being not more than [e] Equity
Shares, available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price, which shall not be
less than the minimum Bid Lot subject to availability in the Retail Portion.

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in their
Bid cum Application Forms or any previous Revision Forms. QIB Bidders and Non-Institutional
Bidders are not allowed to withdraw or lower their Bids (in terms of the quantity of Equity Shares
or the Bid Amount) at any stage. Retail Individual Bidders and Eligible Employees Bidding in the
Employee Reservation Portion Bidding in the Retail Portion (subject to the Bid Amount being up
to 3200,000) can revise their Bids during the Bid/Offer Period and can withdraw their Bids until
the Bid/Offer Closing Date

SCORES

SEBI Complaints Redressal System

“Self-Certified Syndicate Banks” or
“SCSBs”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the
UPI Mechanism), a list of which 1is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34  and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40, or
such other website as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate,
the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on
the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and
updated from time to time.

For more information on such branches collecting Bid cum Application Forms from the Syndicate
at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=35 as
updated from time to time. In accordance with SEBI RTA Master Circular, UPI Bidders Bidding
using the UPI Mechanism may apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI. A list of SCSBs and mobile applications, which, are live for
applying in public issues using UPI Mechanism as provided as ‘Annexure A’ to the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time

Share Escrow Agent

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

Share Escrow Agreement

The agreement dated July 22, 2025 entered into among the Selling Shareholders, our Company
and the Share Escrow Agent in connection with the transfer of the Offered Shares by the Selling
Shareholders and credit of such Equity Shares to the demat account of the Allottees




Term

Description

Specified Locations

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

Sponsor Bank(s)

Bank(s) registered with SEBI which will be appointed by our Company to act as a conduit between
the Stock Exchanges and the National Payments Corporation of India in order to push the mandate
collect requests and/or payment instructions of the UPI Bidders into the UPI, in this case being
ICICI Bank Limited and Kotak Mahindra Bank Limited

“Syndicate” or “members
Syndicate”

of the

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The agreement dated July 22, 2025 entered into among the members of the Syndicate, our
Company, the Selling Shareholders and the Registrar to the Offer in relation to the collection of
Bid cum Application Forms by the Syndicate

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations,
namely, Equirus Securities Private Limited and Sharekhan Limited

Underwriters

[o]

Underwriting Agreement

The agreement dated [®], 2025 entered into amongst our Company, the Selling Shareholders and
the Underwriters, on or after the Pricing Date but before filing of the Prospectus with the RoC

UPL

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders, in the Retail Portion,
(i1) Eligible Employees, under the Employee Reservation Portion, and (iii) Non-Institutional
Bidders with an application size of up to 0.50 million in the Non-Institutional Portion, and
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.
Pursuant to the SEBI ICDR Master Circular and SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (to the extent not rescinded by the
SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations) issued by SEBI, all
individual investors applying in public issues where the application amount is up to Z0.50 million
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)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along with the
circular issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having reference
number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference
no. 20220702-30 dated July 22, 2022, and having reference no. 20220803-40 dated August 3,
2022, SEBI master circular number SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11,
2024 and any subsequent circulars or notifications issued by the SEBI or the Stock Exchanges in
this regard (to the extent not rescinded by the SEBI RTA Master Circular).

UPI ID

An ID created on UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile application
and by way of an SMS on directing the UPI Bidder to such UPI linked mobile application) to the
UPI Bidder initiated by the Sponsor Bank(s) to authorise blocking of funds in the relevant ASBA
Account through the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

“Wilful Defaulter”

A wilful defaulter, as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumbai, India are open for business; provided however,
with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working
Day shall mean all days, excluding Saturdays, Sundays and public holidays, on which commercial
banks in Mumbai are open for business; and (c) the time period between the Bid/Offer Closing
Date and the listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all
trading days of the Stock Exchanges, excluding Sundays and bank holidays, as per circulars issued
by SEBI, including the UPI Circulars

Technical/ Industry and business-related Terms

Term(s) Description
AISC American Institute of Steel Construction
CAD Computer Aided Design
CAGR Compound annual growth rate
CGWB Central ground water board
Cheyyar Facility Operation set up at Cheyyar plant
CNC Computer numerical control
Company IT Department Company Information Technology Department




Term(s) Description
DFT Dry film thickness
DG sets Diesel Generator set
DTM Direct to metal
FDI Foreign direct investment
FM Global Factory Mutual Global
GA Drawing General arrangement drawings
GDP Gross domestic product
GVA Gross value added
H-Beams Wide flange beam (H- beams are structural steel beams )
HM medium flange Medium flange beam
HN narrow flange Narrow flange beam
HNI High net worth individuals
HR plates Hot rolled plate
HRB Hardness rockwell B scale
HRC Hardness rockwell C scale
HVLS fans High volume low speed fans
HW wide flange Wide flange beam
I-Beams I shape beam
1P Index of Industrial Production
IMF International Monetary Fund
IT Information technology
1IEC Import Export Code
ISMB beams Indian standard medium weight beam
ISMC channel Indian standard medium weight channel
ISO International Organization for Standardization

Manufacturing Facilities/Facility

Sanand Facility and Cheyyar Facility

MBS

Metal Building Software

M/C Machine

MEK testing Methyl Ethyl Ketone Testing

Membership Certificate Certificate evidencing Membership

MT Metric tonne

MTPA Million tonnes per annum

NABL National Accreditation Board for Testing and Calibration Laboratories
NDT Non-Destructive Testing

OPBDIT Operating profit before depreciation interest and tax

PEB Pre-engineered buildings

Phenix Division Division supplying and erecting Pre Engineered Building and Steel Structurals
PHX Phenix

PHX-Cees Phenix std. C purlin

PHX-Zees Phenix std. Z purine

PRO Proflex

Proflex Division Division supplying and erecting Self supported Steel roofing

RCC Reinforcement Cement Concrete

RDSO Research Design and Standards Organization

RM Preparation Raw material preparation

ROCE Return on capital employed

ROE Return on equity

Sanand Facility Operational facility at Sanand (Sanand factory )

Self-Supported Roofing Self Supported Steel roofing supplied and erected by Phenix division
STAAD Structural analysis and design (software)

T-Beams Tee beam

TEKLA/ TRIMBLE Technology corporation (Tekla is model based construction software )
TUF-dome lite Transformer utilization factor

W section Wide flange beam

WET Wet film thickness

ZWCAD CAD application software

Non-GAAP Financial Measures and Key Performance Indicators

Metric

Explanation for the KPI

Revenue from Operations (% million)

Revenue from operations helps management track business income and assess the company’s
overall financial performance and scale.

EBITDA (R million)

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%)

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

Explanation for the KPI

Restated Profit/ (Loss) for the Year (%
million)

Restated Profit/ (Loss) for the Year provides information regarding the overall profitability of
the business.

PAT Margin (%)

PAT Margin is an indicator of the overall profitability and financial performance of the business

Return on Equity (%)

Return on Equity measures how efficiently the company generates profits using shareholders’
funds.

Return on Capital Employed (%)

Return on Capital Employed measures how efficiently the company generates earnings before
finance costs and taxes from the capital employed in the business.

Net Debt (% million)

Net Debt reflects represented net debt position as of the Balance Sheet date.

Net Debt to EBITDA (times)

Net Debt to EBITDA measures the extent to which the company’s EBITDA can cover its net
debt, helping assess the operational leverage.

Net Debt to Equity (times)

Net Debt to Equity measures the extent to which Company can cover the net debt and represents
the net debt position in comparison to the equity position. It helps evaluate the financial
leverage.

Net Fixed Assets Turnover Ratio
(times)

Net Fixed Assets Turnover Ratio measures the efficiency of Property, plant and equipment,
Capital work-in-progress, Intangible assets, and Right-to-use assets.

Net Working Capital (X million)

Net working Capital determines the company’s short-term financial health and operational
efficiency.

Net Working Capital Days (No of
days)

Net Working Capital Days indicates working capital requirements in days in relation to revenue
generated from operations.

Installed Capacity (MTPA or Square
meters)

Installed capacity indicate the capacity for production of pre-engineered buildings or self-roofing
solutions which generally determines the overall capacity of the manufacturing facility.

Number of manufacturing plants

Number of manufacturing plants indicates the number of operational manufacturing plants at the
end of the specific fiscal

Conventional Terms/Abbreviations

Term

Description

AGM

Annual General Meeting

“Alternative Investment Funds”
“AlFs”

or

Alternative investment funds as defined in, and registered under the SEBI AIF Regulations

BSE BSE Limited

Category I AIF AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Category I FPIs FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations
Category II AIF AlIFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Category II FPIs FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations
Category IIT AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
CDSL Central Depository Services (India) Limited

CIN Corporate identity number

Companies Act, 1956

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

“Companies Act” or “Companies Act,
2013”

The Companies Act, 2013, read with the rules, regulations, clarifications and amendments notified
thereunder

CSR Corporate social responsibility
CY Calendar year
Depositories NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DIN

Director Identification Number

DP ID Depository Participant’s identity number

DPIIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India

EGM Extraordinary General Meeting

EPS Earnings per share

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated
October 15, 2020 effective from October 15, 2020

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

“FEMA Non-debt Instruments Rules”
or the “FEMA NDI Rules”

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

“Financial Year” or “Fiscal(s)” or
“Fiscal Year” or “FY”

The period of 12 months ending March 31 of that particular calendar year

FPIs

Foreign portfolio investors as defined in, and registered with SEBI under the SEBI FPI
Regulations

Fugitive Economic Offender

Fugitive Economic Offender as defined under Regulation 2(1)(p) of the SEBI ICDR Regulations

FVCI

Foreign Venture Capital Investors (as defined under the SEBI FVCI Regulations) registered with
SEBI
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Term

Description

GDP

Gross Domestic Product

“Government of India” or “Central

Government” or “Gol”

The Government of India

GST Goods and Services Tax

HUEF(s) Hindu undivided family(ies)

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions
of the Companies Act, 2013, as amended

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section 133 of the
Companies Act 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as
amended

Ind AS 37 Indian Accounting Standard 37, ‘“Provisions, Contingent Liabilities and Contingent Assets”,
notified under Section 133 of the Companies Act 2013 read with Companies (Indian Accounting
Standards) Rules, 2015, as amended

Ind AS 108 Indian Accounting Standard 108, “Operating Segments”, notified under Section 133 of the
Companies Act 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as
amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Companies

Act 2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and
Companies (Accounting Standards) Amendment Rules, 2016, as amended

“INR” or “Rupee” or “I” or “Rs.”

Indian Rupee, the official currency of the Republic of India

IPO

Initial public offering

IRDAI

Insurance Regulatory and Development Authority of India

IRDAI Investment Regulations

Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016

IST

Indian Standard Time

1T Information technology

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, small and medium enterprises

N.A/NA Not Applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

NCLT National Company Law Tribunal

Net Debt to Total Equity Net debt divided by total equity. Net debt is calculated as total of non-current borrowings and
current borrowings minus total of cash and cash equivalents and bank balances

NEFT National electronic fund transfer

Net worth 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.

NPCI National Payments Corporation of India

“NR” or “Non-resident”

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs and
FVCIs registered with the SEBI

NRI A person resident outside India, as defined under FEMA
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

“OCB?” or “Overseas Corporate Body”

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. OCBs are not allowed to invest in the Offer

P/E Ratio Price/earnings ratio

PAN Permanent Account Number allotted under the Income Tax Act

RBI The Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SMS Short message service

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
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Term Description
SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154, dated
November 11, 2024

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular bearing SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 2025

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employees Benefits and Sweat Equity)
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996,
as repealed pursuant to the SEBI AIF Regulations

“Systemically Important NBFCs
“NBFC-SI”

tL}

or

Systemically important non-banking financial company registered with the RBI and as defined
under Regulation 2(1)(iii) of the SEBI ICDR Regulations

Stock Exchanges The BSE and the NSE

TAN Tax deduction and collection account number

UNCTAD United Nations Conference on Trade and Development

U.S. GAAP Generally accepted accounting principles in the United State of America

U.S. Securities Act

The United States Securities Act of 1933, as amended

“US$” or “USD” or “US Dollar”

United States Dollar, the official currency of the United States of America

“USA” or “U.S.” or “US”

United States of America

VCFs

Venture capital funds as defined in and registered with SEBI under the SEBI VCF Regulations or
the SEBI AIF Regulations, as the case may be

“Year” or “Calendar Year”

Unless the context otherwise requires, shall mean the twelve-month period ending December 31
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain conventions

All references to “India” contained in this Red Herring 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.

All references to the “U.S.”, “U.S.A.” or the “United States” are to the United States of America and its territories and
possessions.

Unless otherwise specified, all references to time mentioned in this Red Herring Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of this Red Herring
Prospectus.

Financial data

Except, Phenix Construction Technologies Inc. USA, our Company’s and Subsidiaries’ Financial Year commences on April 1
of the immediately preceding calendar year and ends on March 31 of that particular calendar year, so all references to a particular
Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12 months period commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar year. Phenix Construction
Technologies Inc. USA’s financial year commences from January 1 of that particular calendar year.

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in this Red Herring Prospectus
are derived from the Restated Consolidated Financial Statements. The Restated Consolidated Financial Statements of our
Company, together with its Subsidiaries, comprising the restated consolidated financial statement of assets and liabilities as at
March 31, 2025, March 31, 2024 and March 31, 2023 and restated consolidated financial statement of profit and loss (including
other comprehensive income), and restated consolidated financial statement of cash flows and restated consolidated statement
of changes in equity for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, the consolidated
financial statement of significant accounting policies, and other explanatory information of our Company, derived from audited
consolidated financial statements for financial year ended March 31, 2025, audited consolidated financial statements for the
financial year ended March 31, 2024 and audited special purpose consolidated financial statements for the financial year ended
March 31, 2023, prepared in accordance with Ind AS and restated by our Company in accordance with the requirements of
Section 26 of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAL

Unless otherwise stated or the context otherwise indicates, any percentage amounts, (excluding certain operational metrics), as
set out in “Offer Document Summary”, “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 18, 28, 204 and 363, Restated Consolidated Financial Statements for
the Fiscals ended March 31, 2023, March 31, 2024 and March 31, 2025 included in this Red Herring Prospectus are derived
from audited consolidated financial statements for financial year ended March 31, 2025, audited consolidated financial
statements for the financial year ended March 31, 2024 and audited special purpose consolidated financial statements for the
financial year ended March 31, 2023, prepared in accordance with Ind AS, the provisions of the Companies Act and other
accounting principles generally accepted in India and restated by our Company in accordance with the requirements of Section
26 of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance
Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAIL Ind AS differs from accounting principles with
which you may be familiar, such as Indian GAAP, IFRS and US GAAP.

Ind AS, Indian GAAP, IFRS and U.S. GAAP differ in certain significant respects from other accounting principles and
standards with which investors may be more familiar. Our Company has not attempted to explain those differences or quantify
their impact on the financial data included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial
statements to those of Indian GAAP, IFRS, U.S. GAAP or any other accounting principles or standards. If we were to prepare
our financial statements in accordance with such other accounting principles, our results of operations, financial condition and
cash flows may be substantially different. For details in connection with risks involving differences between Ind AS, Indian
GAAP, IFRS and U.S. GAAP, see “Risk Factors - Certain differences exist between Ind AS used to prepare our financial
information and other accounting principles, such as US GAAP and IFRS, which may affect investors’ assessments of our
Company’s financial condition.” on page 72. Prospective investors should consult their own professional advisers for an
understanding of the differences between these accounting principles and those with which they may be more familiar. The
degree to which the financial information included in this Red Herring Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies
Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with these accounting principles and regulations on
our financial disclosures presented in this Red Herring Prospectus should accordingly be limited.
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All figures, including financial information, in decimals (including percentages) have been rounded off to two decimals.
Financial information and other operating information included in this Red Herring Prospectus is subject to rounding-off.
However, where any figures may have been sourced from third-party industry sources, such figures may be rounded-off to such
number of decimal points as provided in such respective sources. In this Red Herring Prospectus, (i) the sum or percentage
change of certain 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; any such discrepancies are due
to rounding off.

All figures in diagrams and charts, including those relating to financial information, operational metrics and key performance
indicators, have been rounded to the nearest decimal place, whole number, thousand or million, as applicable.

Non-Generally Accepted Accounting Principles Financial Measures

Certain Non-Generally Accepted Accounting Principles (“Non-GAAP”) measures presented in this Red Herring Prospectus
such as EBIT, EBITDA, EBITDA Margin, PAT Margin, Return on Equity, Return on Capital Employed, Net Debt, Net Debt
to EBITDA, Net Debt to Equity, Net Fixed Assets Turnover Ratio and Net Asset Value (per Equity Share) 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 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-GA AP 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.

Currency and units of presentation

All references to:

“T” or “Rupees” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India; and
“US$” or “USD” are to United States Dollars, the official currency of the United States of America.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been expressed in
millions, except where specifically indicated. One million represents 10 lakh or 1,000,000 and ten million represents 1 crore or
10,000,000. However, where any figures that may have been sourced from third party industry sources are expressed in
denominations other than millions in their respective sources, such figures appear in this Red Herring Prospectus expressed in
such denominations as provided in such respective sources.

Exchange rates

This Red Herring Prospectus contains 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 information with respect to the exchange rate between the Indian Rupee and the U.S. Dollar, as on the dates indicated, is
set out below:

(in)

Currency Exchange Rate as on

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

1 US$ 85.58 83.37 82.22
Source: www. fbil.org.in

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day has been disclosed.
Exchange rate is rounded off to two decimal places.

Industry and market data
Unless stated otherwise, industry related information and market data contained in this Red Herring Prospectus, including in

“Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 28, 145, 204 and 363, respectively, have been obtained or derived from the report titled
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“Assessment of Pre-engineered buildings, structural steel and self-supported roofing industries” dated July, 2025 that has been
prepared by Crisil Intelligence (“CRISIL Report”) which has been prepared exclusively for the purpose of understanding the
industry in connection with the Offer and commissioned and paid for by our Company. Crisil Intelligence was appointed by
our Company and does not have direct/ indirect interest or relationship with our Company, Promoters, Directors, KMPs or
SMPs of our Company, Subsidiaries as well as BRLMs as confirmed pursuant to their consent letter dated July 15, 2025, except
to the extent of issuing the CRISIL Report. For risks in relation to the CRISIL Report, see “Risk Factors —Certain sections of
this Red Herring Prospectus contain information from the CRISIL Report which we commissioned and purchased and any
reliance on such information for making an investment decision in the Offer is subject to inherent risks.” on page 67. The
CRISIL Report will be available on the website of our Company from the date of this Red Herring Prospectus until the Bid/
Offer Closing Date.

The CRISIL Report is subject to the following disclaimer:

“Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics
to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including, Crisil Ratings
Limited. Crisil Intelligence’s informed insights and opinions on the economy, industry, capital markets and companies drive
impactful outcomes for clients across diverse sectors and geographies. For the preparation of this Report, Crisil Intelligence
has relied on third party data and information obtained from various sources. Any forward-looking statements contained in
this Report are based on certain assumptions which in its opinion are true as on the date of the Report and could fluctuate due
to changes in underlying factors or events in future. The Report does not consist of any investment advice and nothing contained
in the Report should be construed as a recommendation to invest/disinvest in any entity. The Company will be responsible for
ensuring compliance and consequence of non-compliance for use of the Report and part thereof outside India.”

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but the accuracy, completeness and relevance of such information shall be subject to the disclaimers,
context and underlying assumptions of such sources. The data used in these sources may have been reclassified or re-ordered
by us for the purposes of presentation. Data from these sources may also not be comparable. Industry sources and publications
may also base their information on estimates and assumptions that may prove to be incorrect. The extent to which the industry
and market data presented in this Red Herring Prospectus is meaningful depends upon the reader’s familiarity with, and
understanding of, the methodologies used in compiling such information. There are no standard data gathering methodologies
in the industry in which our Company conducts business and methodologies and assumptions may vary widely among different
market and industry sources. Such 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 Red Herring Prospectus contain
information from the CRISIL Report which we commissioned and purchased and any reliance on such information for making
an investment decision in the Offer is subject to inherent risks.” on page 67.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 131 includes information relating to our peer
group companies. Such information relating to our peer group has been derived from publicly available sources or the CRISIL
Report, and neither we, nor the BRLMs or any of their affiliates have independently verified such information. Accordingly,
no investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements generally can be identified by words or phrases such as “aim”,

CEINT3 LIRS CEINT3 CEINT3 LRI CLINT3

“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “should” “will”, “will continue”,
“seek to”, “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
and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forward-
looking statement. For the reasons described below, we cannot assure investors that the expectations reflected in these forward-
looking statements will prove to be correct. Therefore, investors are cautioned not to place undue reliance on such forward-

looking statements and not to regard such statements as a guarantee of future performance.

These forward-looking statements are based on our present plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements.

Although we believe that the assumptions on which such statements are based are reasonable, any such assumptions as well as
statements based on them could prove to be inaccurate. Actual results may differ materially from those suggested by the
forward-looking statements due to risks or uncertainties associated with our expectations with respect to, but not limited to,
regulatory changes pertaining to the industry 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 and globally, which have an impact on our business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, volatility 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 laws, regulations and taxes, changes in
competition in our industry, incidence of natural calamities and/or acts of violence.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations™ on pages 145, 204 and 363, respectively, of this Red Herring Prospectus have been
obtained from the CRISIL Report prepared by Crisil Intelligence.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 204 and 363, respectively.
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 in the future could materially differ from those that have been estimated and are
not a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring 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. None of our Company, our Directors, our KMPs, SMPs, the Selling Shareholders, the
Syndicate or any of their respective affiliates has 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 will ensure that investors are informed
of material developments from the date of this Red Herring Prospectus until the date of Allotment pursuant to the Offer.

In accordance with regulatory requirements including requirements of SEBI and as prescribed under applicable law, the Selling
Shareholders will, ensure that investors in India are informed of material developments in relation to the statements and
undertakings specifically made or confirmed by them in relation to themselves as a Selling Shareholders and their respective
Offered Shares from the date of this Red Herring Prospectus until the date of Allotment pursuant to the Offer. Only statements
and undertakings which are specifically confirmed or undertaken by the Selling Shareholders about or in relation to themselves
as a Selling Shareholders and their respective Offered Shares, in this Red Herring Prospectus shall be deemed to be statements
and undertakings made by the Selling Shareholders.
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and terms of the Offer included in this Red Herring Prospectus and
is neither exhaustive, nor purports to contain a summary of all the disclosures in this Red Herring Prospectus or the Prospectus
when filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the detailed information appearing elsewhere in this Red Herring Prospectus, including “Risk Factors”, “The
Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter
Group”, “Financial Information”, “Outstanding Litigation and Material Developments”, “Offer Procedure” “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Description of Equity Shares and Terms of

the Articles of Association” on pages 28, 82, 94, 114, 145, 204, 286, 300, 395, 430, 363 and 450, respectively.
Summary of the primary business of our Company

We are one of India’s leading Pre-Engineered Buildings (“PEBs”) players (installed capacity being greater than 100,000
MTPA). Our Company has installed capacity of 103,800 MTPA related to PEB structures and 1,800,000 square metres per
annum for Self-Supported Roofing solutions as on March 31, 2025. (Source: CRISIL Report). We offer our customers
comprehensive turn-key solutions which includes project design, engineering, manufacturing and erection in accordance with
customer requirements across industrial and infrastructure segments. We have delivered solutions for our customers engaged
in diverse sectors including general engineering and manufacturing, food and beverages, warechousing and logistics, power,
textiles, and railways. We have undertaken execution of over 9,500 projects until the end of Fiscal 2025 under our Phenix and
Proflex Divisions.

Summary of the industry in which our Company operates

Pre-engineered construction has emerged as an innovative building method due to rapid growth of automation in the
construction industry. Furthermore, shortage of skilled labour, combined with the inherent advantages of these structures in
terms of speed, cost-effectiveness, and environmental impact, is significantly propelling their popularity in the construction
sector. Pre-engineered structures/units are more eco-friendly than traditionally constructed ones and provide common benefits
such as reduced material wastage, enhanced quality control, and improved onsite safety. The controlled manufacturing process
minimises material wastage, promoting sustainable building practices, while rigorous quality control ensures consistent and
durable structures. The Indian PEB industry expanded at a CAGR of ~8.3% over Fiscals 2019-2025 growing from INR 130
billion in Fiscal 2019 to INR 210 billion in Fiscal 2025. Further, the global PEB industry was valued at $ 20-22 billion in 2024
compared with $15-17 billion in 2019. The self-supported roofing market in India logged a CAGR of 6.1% between Fiscals
2019 and 2025 to reach INR 3.0 billion in Fiscal 2025. (Source: CRISIL Report)

Names of our Promoters
Our Promoters are Girishbhai Manibhai Patel, Chirag Hasmukhbhai Patel, Malav Girishbhai Patel, Birva Chirag Patel,
Vipinbhai Kantilal Patel, Aditya Vipinbhai Patel, Chirag H Patel Family Trust, Vipin K Patel Family Trust, MGMS5 Family

Trust, MGM11 Family Trust, Aditya V Patel Family Trust. For details, see “Our Promoters and Promoter Group” on page
286.

Offer size

The details of the Offer are summarised below:

Offer of Equity Shares("® Up to [e] Equity Shares for cash at price of % [@] per Equity Share (including a share premium of [e]
per Equity Share) aggregating up to % 6,500.00 million

of which:

(i) Fresh Issue Up to [e] Equity Shares aggregating up to ¥ 2,750.00 million

(ii) Offer for Sale® Up to [e] Equity Shares aggregating up to % 3,750.00 million

The Offer comprises:

Employee Reservation Portion® Up to [e] Equity Shares aggregating up to X [e] million

Net Offer [e] Equity Shares aggregating up to X [e] million

@ The Offer has been authorised by a resolution of our Board of Directors at their meeting held on January 18, 2025 and our Board has taken on record
the participation of the Selling Shareholders in the Offer for Sale pursuant to a resolution dated July 14, 2025. The Fresh Issue has been authorised by
our Shareholders pursuant to a special resolution passed on February 12, 2025.
@ The Selling Shareholders have confirmed that the Offered Shares have been held by them, severally and not jointly, for a period of at least one year prior
to filing of this Red Herring Prospectus in accordance with Regulation 84 of the SEBI ICDR Regulations and accordingly, are eligible for the Offer in
accordance with the provisions of the SEBI ICDR Regulations. In accordance with Regulation 84 of the SEBI ICDR Regulations; (i) the Selling
Shareholder holding, individually or with persons acting in concert, more than 20% of pre-issue shareholding of the Company (on a fully-diluted basis),
shall not exceed more than 50% of their respective pre-issue shareholding (on a fully-diluted basis). For details on the authorization of the Selling
Shareholders in relation to the Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 82 and 408.
In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of T 0.20 million (net of Employee Discount) subject to the maximum value of Allotment
made to such Eligible Employee not exceeding < 0.50 million (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation
Portion after allocation up to X 0.50 million (net of Employee Discount) shall be added to the Net Issue. Our Company may, in consultation with the

3)
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BRLMs, consider offering a discount of X [®] per Equity Share to Eligible Employees, which shall be announced at least two Working Days prior to the
Bid / Offer Opening Date. For details, see “Offer Structure” beginning on page 426.

The Offer and the Net Offer shall constitute [#]% and [#]% of the post Offer paid up Equity Share capital of our Company,
respectively. The above table summarises the details of the Offer. For further details of the offer, see “The Offer” and “Offer
Structure” on pages 82 and 426, respectively.

Objects of the Offer

The objects for which the Net Proceeds from the Fresh Issue shall be utilised are as follows:

Particulars Estimated amount (in Z million)

Funding the capital expenditure requirements for the purchase of equipment and machinery, 1,305.79
building works, solar rooftop grid and transport vehicles at our Manufacturing Facilities

Investment in IT software upgradation by our Company 52.00
Re-payment or pre-payment of term loans, in full or in part, of certain borrowings availed by our 587.50
Company

General corporate purposes" [e]
Total [o]

@ For further details, see “Objects of the Offer” on page 114.

Aggregate pre-Offer shareholding of our Promoters, members of the Promoter Group and Selling Shareholders as a
percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer shareholding of our Promoters, members of our Promoter Group and Selling Shareholders as a
percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:

S. No. Name of the Shareholder Pre-Offer Post-Offer
Number of Equity | Percentage of the | Number of Equity | Percentage of the
Shares held pre- Offer Equity Shares held post-Offer Equity
Share capital (%) Share capital (%)
Promoters
1. Girishbhai Manibhai Patel (also a Selling 19,490,000 38.98 [e] [e]
Shareholder)
2. Chirag Hasmukhbhai Patel (also a Selling 17,495,000 34.99 [e] [e]
Shareholder)
3. Birva Chirag Patel (also a Selling 5,000,000 10.00 [e] [e]
Shareholder)
4. Vipinbhai Kantilal Patel (also a Selling 2,499,000 5.00 [e] [e]
Shareholder)
5. Aditya Vipinbhai Patel (also a Selling 2,499,000 5.00 [e] [e]
Shareholder)
6. Malav Girishbhai Patel 1,000,000 2.00 [e] [e]
7. Chirag H Patel Family Trust 5,000%* 0.01 [e] [e]
8. MGM11 Family Trust 5,000%* 0.01 [e] [e]
9. MGMS5 Family Trust 5,000%** 0.01 [e] [e]
10. Vipin K Patel Family Trust 1,000%**x* Negligible [o] [e]
11. Aditya V Patel Family Trust 1,000%**** Negligible [e] [e]
Promoter Group
1. Umaben Girishbhai Patel (also a Selling 2,000,000 4.00 [e] [e]
Shareholder)
Total 50,000,000 100.00 [e] [e]
* Held through its trustees Chirag Hasmukhbhai Patel and Birva Chirag Patel.

ok Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.

ok ok
kskskok

*F*x% - Held through its trustees Aditya Vipinbhai Patel and Shayoni Aditya Patel.
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S. No Shareholders Pre-Offer shareholding as at the Post-Offer shareholding as at Allotment
date of this Red Herring
Prospectus
Number of Percentage of | At the lower end of the | At the upper end of the
Equity Shares | the pre- Offer price band (Z[e]) price band (Z[e])
shareholding | Number of |Shareholdin| Number of |Shareholdin
(%) Equity g (in %) ® Equity g (in %) ®
Shares Shares
Promoters
1. Girishbhai Manibhai Patel (also a 19,490,000 38.98 [e] [®] [e] [o]
Selling Shareholder)
2. Chirag Hasmukhbhai Patel (also a 17,495,000 34.99 [e] [®] [e] [e]
Selling Shareholder)
3. Birva Chirag Patel (also a Selling 5,000,000 10.00 [e] [e] [e] [e]
Shareholder)
4. Vipinbhai Kantilal Patel (also a 2,499,000 5.00 [e] [®] [e] [e]
Selling Shareholder)
5. Aditya Vipinbhai Patel (also a 2,499,000 5.00 [e] [®] [e] [o]
Selling Shareholder)
6. Malav Girishbhai Patel 1,000,000 2.00 [e] [e] [e] [e]
7. Chirag H Patel Family Trust 5,000* 0.01 [e] [e] [e] [e]
8. MGM11 Family Trust 5,000%* 0.01 [e] [e] [e] [e]
9. MGMS Family Trust 5,000%** 0.01 [e] [e] [e] [e]
10. Vipin K Patel Family Trust 1,000%*** Negligible [e] [e] [e] [e]
11. Aditya V Patel Family Trust 1,000%#*** Negligible [e] [e] [e] [e]
Promoter Group V
1. Umaben Girishbhai Patel (also a 2,000,000 4.00 [e] [®] [e] [e]
Selling Shareholder)
Additional top 10 shareholders (other than promoter and promoter group)
1. INA~ NA NA [o] [o] [o] [o]
Total 50,000,000 100.00 [e] [o] [o] [o]

* Held through its trustees Chirag Hasmukhbhai Patel and Birva Chirag Patel.

*ok Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
*¥*%  Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
wF%k% Held through its trustees Vipinbhai Kantilal Patel and Aditya Vipinbhai Patel.
***%% - Held through its trustees Aditya Vipinbhai Patel and Shayoni Aditya Patel.

Notes:

(1) Based on the Offer price of Z[®] and subject to finalization of the basis of allotment.
N NA means not applicable

Summary of Selected Financial Information

Summary of selected financial information derived from our Restated Consolidated Financial Statements is as follows:

(in X million, except per share data)

Particulars Fiscal ended Fiscal ended Fiscal ended
March 31, 2025 March 31, 2024 March 31, 2023
(A) Equity Share capital 500.00 500.00 200.00
(B) Net worth) 3,065.34 2,330.32 1,805.12
(C) Revenue from operations 9,885.54 7,950.60 8,804.70
(D) Profit/ (loss) after tax 770.47 456.34 328.92
(E) Basic earnings per equity share (EPS) (in ¥/share)® 15.41 9.17 6.82
(F) Diluted earnings per equity share (in ¥/share)® 15.41 9.17 6.82
(G) Net Asset Value per share (in I/share)® 61.31 46.61 36.10
(H) Total borrowings (as per balance sheet)® 1,861.33 2,048.42 1,487.48

Notes:

M 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, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

@ Basic EPS (%) = Basic earnings per share are calculated by dividing the restated profit for the year by the weighted average number of Equity Shares
outstanding during the year.

®  Diluted EPS (%) = Diluted earnings per share are calculated by dividing the restated profit for the year by the weighted average number of Equity Shares
outstanding during the year.

@ Net asset value per equity share is calculated as total equity (excluding non-controlling interest) divided by number of equity shares outstanding at the
end of the year.

© Total borrowings consists of current and non-current borrowings.

For further details, see “Restated Consolidated Financial Statements” on page 300.
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Qualifications which have not been given effect to in the Restated Consolidated Financial Statements

There are no auditor qualifications that have not been given effect to in the Restated Consolidated Financial Statements.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Group Companies and
Promoters, KMPs, and SMPs, in accordance with the SEBI ICDR Regulations and the Materiality Policy, as of the date of this
Red Herring Prospectus is disclosed below:

Name of Entity Criminal Tax Statutory or Disciplinary Actions by | Material Civil | Aggregate
Proceedings | Proceedings Regulatory the SEBI or the stock Proceedings amount
Proceedings exchanges against our involved
Promoters in the last five (in T million)"
Fiscals

Company

Against our Company Nil 24 Nil Not applicable Nil 866.29

By our Company 1 Nil Nil Not applicable 1 12.17

Directors (Non-Promoter

Directors)

Against our Directors Nil 13 Nil Not applicable Nil 34.32

By our Directors Nil Nil Nil Not applicable Nil Nil

Promoters (including the

Promoter Directors)

Against our Promoters Nil Nil Nil Nil Nil Nil

By our Promoters Nil Nil Nil Not applicable Nil Nil

Subsidiaries

Against our Subsidiaries Nil 3 Nil Not applicable Nil 34.00

By our Subsidiaries 1 Nil Nil Not applicable 2 44.43

Group Companies

Outstanding litigation that Nil Nil Nil Not applicable Nil Nil

has a material impact on

our Company

Key Managerial Personnel

By the Key Managerial Nil Not Nil Not applicable| Not applicable Nil

Personnel applicable

Against the Key Nil Not Nil Not applicable| Not applicable Nil

Managerial Personnel applicable

Senior Management

By the Senior Nil Not Nil Not applicable| Not applicable Nil

Management applicable

Against the Senior Nil Not Nil Not applicable| Not applicable Nil

Management applicable

*

To the extent quantifiable

In addition to the table above, our Company has one outstanding non-material civil proceedings amounting to X1.73 million (to
the extent quantifiable) as on date of this Red Herring Prospectus.

For further details, see “Outstanding Litigation and Material Developments” on page 395.

Risk Factors

Investors should please see the section entitled “Risk Factors” beginning on page 28 to have an informed view before making

an investment decision.

Summary of Contingent Liabilities and Capital Commitments

The details of our contingent liabilities (as per Ind AS 37) as on March 31, 2025, 2024 and 2023, derived from the Restated

Consolidated Financial Statements are as set out below:

(in  million)

Particulars As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
Contingent Liabilities
Outstanding Bank Guarantees and Bonds* 1,033.10 1,123.82 820.17
Total Contingent Liabilities”® 1,033.10 1,123.82 820.17
Capital Commitments
Estimated amount of contracts remaining to be executed on 45.67 61.20 46.48
capital account and not provided for
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Particulars As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
Total Capital Commitments 45.67 61.20 46.48
*  Bank Guarantees consists on Advance Bank Guarantees (ABG) and Performance Bank Guarantees (PBG) issued by the bank on behalf of the Company
in favour of its customers. The Advance Bank guarantees are issued when Company is securing its advance against the order. The same is cancelled
when pro rata supply is made. Performance bank guarantees are issued to secure the performance against the job and it is normally issued at the end of
the project against satisfactory performance and normally has a validity for a year.
~ In the event any of these contingent liabilities become established as liabilities, it may have an adverse effect on our financial condition and results of
operations.

For details, see “Restated Consolidated Financial Statements — Note 31” on page 355.
Summary of related party transactions

A summary of the related party transactions for the Fiscals ended March 31, 2025, 2024 and 2023 as per Ind AS 24 — Related
Party Disclosures read with the SEBI ICDR Regulations and derived from our Restated Consolidated Financial Statements is

set out below:

Name of related party For the year % of For the year % of For the year % of
ended revenue ended revenue ended revenue
March 31, from March 31, from March 31, from
2025 operation 2024 operation 2023 operation
Rin Rin in
million) million) million)

1) Subsidiary Company
(i) With Holding Company:
(a) Phenix Construction Technologies INC
Sale of goods 274.69 2.78% 87.45 1.10% 227.28 2.58%
Interest on Loan Received 4.68 0.05% 4.58 0.06% 3.38 0.04%
Unsecured Loan Given 11.02 0.11% 36.10 0.45% 5.59 0.06%
Repayment of Loan Given 61.47 0.62% - - - -
Purchase of Capital Goods 6.00 0.06% - - - -
(b) Phenix Building Solutions Private
Limited
Sale of goods* 428.33 4.33% 234.75 2.95% - -
Sale of service** 0.58 0.01% 15.15 0.19% - -
Purchase of Service*** 0.33 0.00% - - - -
Interest on Loan Received 0.84 0.01% - - - -
Unsecured Loan Given 166.10 1.68% - - - -
Repayment of Loan Given 146.88 1.49% - - - -
Expenses Recovered 3.18 0.03% - - - -
(c) Modtech Machines Private Limited
Sale of goods - - 1.00 0.01% 1.40 0.02%
Loan Given - - 2.00 0.03% 52.58 0.66%
Loan refunded back - - 78.55 0.99% 9.48 0.12%
2) Significant Influence
a) M B Enterprise
Purchase of goods - - 135.95 1.71% 962.85 10.94%
Expenses Recovered 2.14 0.02% 0.14 0.00% 0.11 0.00%
Expenses Paid - - 4.79 0.06% 13.10 0.15%
b) Manibhai & Brother sleeper
Expenses Paid - - - - - -
Expenses Recovered 0.19 0.00% 0.14 0.00% 0.12 0.00%
Sale of goods 3.40 0.03% 1.73 0.02% 1.65 0.02%
Purchase of goods 0.06 0.00% - - 0.09 0.00%
¢) Manibhai Brothers Finance Corporation
Interest on Loan Paid - - 77.69 0.98% 63.20 0.72%
Rent Paid 1.44 0.01% 1.44 0.02% 1.44 0.02%
Unsecured Loan Taken - - 1,228.50 15.45% 981.90 11.15%
Unsecured Loan Repaid - - 2,008.98 25.27% 824.40 9.36%
d) Manibhai & Brothers
Expenses Paid - - 15.28 0.19% - -
Expenses Recovered 2.23 0.02% 0.72 0.01% 0.72 0.01%
Sale of goods 0.54 0.01% 0.27 0.00% 0.95 0.01%
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Name of related party For the year % of For the year % of For the year % of
ended revenue ended revenue ended revenue
March 31, from March 31, from March 31, from
2025 operation 2024 operation 2023 operation
*in R in R in
million) million) million)
Rent Paid 2.65 0.03% 2.40 0.03% 2.40 0.03%
Purchase of goods - - - - 15.49 0.18%
Purchase of Services 6.50 0.07% - - - -
¢) Manibhai & Brothers (PCC Sarkhej)
Sale of goods - - 19.36 0.24% - -
Rent Paid 1.32 0.01% 1.26 0.02% 1.20 0.01%
Expenses Recovered 0.95 0.01% - - - -
f) Usha Prestressed Sleeper Udhyog Piplod
Expenses Recovered 0.03 0.00% 0.04 0.00% 0.07 0.00%
Sale of goods 3.03 0.03% 0.41 0.01% 0.24 0.00%
g) Giriraj Prestressed Private Limited
Expenses Recovered 0.02 0.00% 0.03 0.00% 0.03 0.00%
Sale of goods - - 3.56 0.04% - -
h) Phenix Building Solutions Private
Limited
Sale of goods - - 1,621.09 20.39% 2,873.11 32.63%
Expenses Recovered - - - - 0.04 0.00%
i) Shrinathji Prestressed Private Limited
Expenses Recovered - - 0.01 0.00% - -
Sale of goods - - 0.10 0.00% - -
j) Manibhai & Brothers Charitable Trust
Rent Paid 2.63 0.03% 0.66 0.01% - -
Expenses Paid 0.24 0.00% - - - -
Donation Exps - - - - 3.60 0.04%
k) Phenix Engineering Services Private
Limited
Expenses Recovered 0.58 0.01% - - - -
1) Avichal Projects LLP
Deposit Given for Rent 0.02 0.00% - - - -
Rent Paid 0.04 0.00% - - - -
3) With Key management personnel and
their relatives:
Unsecured Loan Taken
Malav Girishbhai Patel - - 10.17 0.13% 9.41 0.11%
Girishbhai Manibhai Patel - - 0.03 0.00% 343 0.04%
Chirag Hasmukhbhai Patel - - - - 0.35 0.00%
Hasmukhbhai Shivabhai Patel - - - - - -
Diya Chirag Patel - - - - - -
Unsecured Loan Repaid
Malav Girishbhai Patel - - 112.75 1.42% 0.94 0.01%
Girishbhai Manibhai Patel - - 45.54 0.57% 0.38 0.00%
Vipinbhai Kantilal Patel - - - - - -
Chirag Hasmukhbhai Patel - - - - 0.35 0.00%
Hasmukhbhai Shivabhai Patel - - 34.70 0.44% 0.32 0.00%
Diya Chirag Patel - - - - - -
Purchase of Shares of Phenix Building
Solutions Private Limited
Malav Girishbhai Patel (No. of Shares : 7000) - - 18.58 0.23% - -
Girishbhai Manibhai Patel (No. of Shares : - - 35.83 0.45% - -
13500)
Vipinbhai Kantilal Patel (No. of Shares : 2500) - - 6.64 0.08% - -
Chirag Hasmukhbhai Patel (No. of Shares : - - 46.45 0.58% - -

17500)
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Name of related party For the year % of For the year % of For the year % of
ended revenue ended revenue ended revenue
March 31, from March 31, from March 31, from
2025 operation 2024 operation 2023 operation
*in R in R in
million) million) million)
Umaben Girishbhai Patel (No. of Shares : - - 5.31 0.07% - -
2000)
Birva Chirag Patel (No. of Shares : 5000) - - 13.27 0.17% - -
Aditya Vipinbhai Patel (No. of Shares : 1500) - - 3.98 0.05% - -
Leenaben Vipinbhai Patel (No. of Shares : - - 2.65 0.03% - -
1000)
Sale of Shares of Phenix Building Services
Private Limited
Malav Girishbhai Patel (No. of Shares : 7000) - - 0.07 0.00% - -
Girishbhai Manibhai Patel (No. of Shares : - - 0.14 0.00% - -
13500)
Vipinbhai Kantilal Patel (No. of Shares : 2500) - - 0.03 0.00% - -
Chirag Hasmukhbhai Patel (No. of Shares : - - 0.18 0.00% - -
17500)
Umaben Girishbhai Patel (No. of Shares : - - 0.02 0.00% - -
2000)
Birva Chirag Patel (No. of Shares : 5000) - - 0.05 0.00% - -
Aditya Vipinbhai Patel (No. of Shares : 1500) - - 0.02 0.00% - -
Leenaben Vipinbhai Patel (No. of Shares : - - 0.01 0.00% - -
1000)
Interest on Loan Paid
Malav Girishbhai Patel - - 10.17 0.13% 9.41 0.11%
Girishbhai Manibhai Patel - - 4.09 0.05% 3.81 0.04%
Vipinbhai Kantilal Patel - - - - - -
Chirag Hasmukhbhai Patel - - - - - -
Hasmukhbhai Shivabhai Patel - - 0.28 0.00% 3.16 0.04%
Salary paid
Malav Girishbhai Patel 23.96 0.24% 17.34 0.22% 16.72 0.19%
Girishbhai Manibhai Patel 22.48 0.23% 16.95 0.21% 1143 0.13%
Vipinbhai Kantilal Patel - - 1.07 0.01% 2.13 0.02%
Chirag Hasmukhbhai Patel 32.34 0.33% 26.27 0.33% 23.98 0.27%
Umaben Girishbhai Patel - - 1.50 0.02% 3.00 0.03%
Birva Chirag Patel 1143 0.12% 9.53 0.12% 7.62 0.09%
Aditya Vipinbhai Patel 10.68 0.11% 6.96 0.09% 5.51 0.06%
Diya Chirag Patel 2.67 0.03% 0.22 0.00% - -
Keyur Shah 5.59 0.06% - - - -
Pankaj Naresh 19.28 0.20% - - - -
Parekh Palak 1.12 0.01% - - - -
Mayur Patel 5.52 0.06% - - - -
Director Sitting Fees
Birju Maheshbhai Patel 0.14 0.00% - - - -
Hemant Ishwarlal Modi 0.17 0.00% - - - -
Sanjay Shaileshbhai Majmudar 0.24 0.00% - - - -
Sonal Vimal Ambani 0.05 0.00% - - - -
Subir Kumar Das 0.14 0.00% - - - -
Udayan Dileep Chokshi 0.21 0.00% - - - -
Vipinbhai Kantilal Patel 0.24 0.00% - - - -

indicates sale of goods made by our Company to our subsidiary, Phenix Building Solutions Private Limited which in turn sells the material to customers.
Phenix Building Solutions Private Limited acts as a marketing and distribution entity for our Company.

indicates revenues from erection services provided by our Company to our subsidiary, Phenix Building Solutions Private Limited and thereafter provided
by Phenix Building Solutions Private Limited to its customers.

indicates erection services provided by Phenix Building Solutions Private Limited to our Company, and thereafter provided by our Company to our
customers.

For further details of the related party transactions, see “Restated Consolidated Financial Statements — Note 28” on page 339.
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Details of all financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or their
relatives have financed the purchase by any person of securities of our Company (other than in the normal course of business
of the relevant financing entity) during the period of six months immediately preceding the date of this Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters and the Selling Shareholders,
in the last one year preceding the date of this Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters and Selling Shareholders in the last
one year preceding the date of this Red Herring Prospectus are:

Name Number of Equity Shares acquired in | Weighted average price of acquisition
the one year preceding the date of the per Equity Share (in 3)*"
RHP*
Promoters
Vipinbhai Kantilal Patel* 1,000,000% Nil
Aditya Vipinbhai Patel* 1,000,000* Nil

As certified by Talati & Talati LLP, Chartered Accountants (110758W/W100377), by way of their certificate dated July 24, 2025.

*  Also selling shareholders

" The weighted average price of acquisition per Equity Share is Nil, since all the aforementioned shares were either gifted or transmitted to the Promoters and
hence, there was no acquisition of shares by our Promoters and Selling Shareholders for consideration in the last one year preceding the date of this Red
Herring Prospectus.

# By way of transmission

" By way of gift

Average cost of acquisition of shares for our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares for our Promoters and Selling Shareholders is as set out below:

Name of acquirer Number of Equity Shares held Average cost of Acquisition per Equity
Share (in )"

Promoters
Girishbhai Manibhai Patel (also a Promoter Selling 19,490,000 0.42
Shareholder)
Chirag Hasmukhbhai Patel (also a Promoter Selling 17,495,000 0.94
Shareholder)
Malav Girishbhai Patel 1,000,000 Nil
Birva Chirag Patel (also a Promoter Selling 5,000,000 2.00
Shareholder)
Vipinbhai Kantilal Patel (also a Promoter Selling 2,499,000 Nil
Shareholder)
Aditya Vipinbhai Patel (also a Promoter Selling 2,499,000 1.21
Shareholder)
Chirag H Patel Family Trust 5,000%* Nil
Vipin K Patel Family Trust 1,000%** Nil
MGMS Family Trust 5,000%*** Nil
MGM11 Family Trust 5,000%**** Nil
Aditya V Patel Family Trust 1,000%***** Nil
Other Selling Shareholders
Umaben Girishbhai Patel (also a Promoter Group 2,000,000 2.02
Selling Shareholder)
*

As certified by Talati & Talati LLP, Chartered Accountants (110758W/W100377), by way of their certificate dated July 24, 2025.
ok Held through its trustees Chirag Hasmukhbhai Patel and Birva Chirag Patel.
ok Held through its trustees Vipinbhai Kantilal Patel and Aditya Vipinbhai Patel.
*F%% Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
*F%x% Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
*xFFEX Held through its trustees Aditya Vipinbhai Patel and Shayoni Aditya Patel.

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years
preceding the date of this Red Herring Prospectus, except gifts and transmission

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years preceding
the date of this Red Herring Prospectus except gifts and transmission is as follows:
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Period Weighted average cost of Upper end of the price band Range of acquisition price:
acquisition per Equity Share | ([e]) is ‘X’ times the weighted Lowest price — Highest
(in ®)" average cost of acquisition” price (in )"

Last eighteen months preceding the Nil [e] Nil
date of this Red Herring Prospectus

Last one year preceding the date of] Nil [e] Nil
this Red Herring Prospectus

Last three years preceding the date of| Nil [o] Nil
this Red Herring Prospectus

*  As certified by Talati & Talati LLP, Chartered Accountants (110758W/W100377), by way of their certificate dated July 24, 2025.
# Information to be included in the Prospectus.

Details of price at which specified securities were acquired in the last three years preceding the date of this Red Herring
Prospectus by our Promoters, the Promoter Group, the Selling Shareholders or Shareholder(s) with rights to nominate
Director(s) or other special rights

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the date of
this Red Herring Prospectus, by our Promoters, members of our Promoter Group and Selling Shareholders. There are no
Shareholders with nominee director or other special rights. The details of the price at which these acquisitions were undertaken
are stated below:

Name of the acquirer Date of acquisition of Number of Equity Shares Acquisition price per
Equity Shares acquired Equity Share (in 3)*

Promoters
Girishbhai Manibhai Patel (also a Promoter October 9, 2023* 8,100,000 Nil
Selling Shareholder) May 21, 2024* 6,000,000 Nil
Chirag Hasmukhbhai Patel (also a Promoter March 1, 2023 2,800,000 Nil
Selling Shareholder) October 9, 2023* 10,500,000 Nil
Malav Girishbhai Patel October 9, 2023 4,200,000 Nil
Birva Chirag Patel (also a Promoter Selling October 9, 2023* 3,000,000 Nil
Shareholder)
Vipinbhai Kantilal Patel (also a Promoter October 9, 2023 1,500,000 Nil
Selling Shareholder) April 29, 2025 1,000,000 Nil
Aditya Vipinbhai Patel (also a Promoter Selling October 9, 2023 900,000 Nil
Shareholder) May 26, 2025% 1,000,000 Nil
Chirag H Patel Family Trust July 9, 2024 5,000%** Nil
Vipin K Patel Family Trust June 25, 2024 1,000%** Nil
MGMS5 Family Trust June 28, 2024 5,000%*** Nil
MGM11 Family Trust June 28, 2024 5,000%**%* Nil
Aditya V Patel Family Trust June 25,2024 1,000 %% %% Nil
Promoter Group
Umaben Girishbhai Patel (also a Promoter October 9, 2023 1,200,000 Nil
Group Selling Shareholder)

* As certified by Talati & Talati LLP, Chartered Accountants (110758W/W100377), by way of their certificate dated July 24, 2025.
ok Held through its trustees Chirag Hasmukhbhai Patel and Birva Chirag Patel.

oAk Held through its trustees Vipinbhai Kantilal Patel and Aditya Vipinbhai Patel.

***%  Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.

wAkxx Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.

wAkIHE - Held through its trustees Aditya Vipinbhai Patel and Shayoni Aditya Patel.

# Bonus Issue

By way of gift

By way of transmission

##
#iH

Pre-IPO Placement
Our Company has not undertaken any pre-IPO placement.
Issuance of equity shares in the last one year for consideration other than cash or bonus issue

Our Company has not issued any Equity Shares in the last one year from the date of this Red Herring Prospectus, for
consideration other than cash or bonus issue.

Split/ consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of its Equity Shares in the one year preceding the date of this Red
Herring Prospectus.
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Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from SEBI,
as on the date of this Red Herring Prospectus.

27



SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in this Red
Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
The risks described below are not the only ones relevant to us or our Equity Shares, the industry and segments in which we
operate or to India. Additional risks and uncertainties, not presently known to us or that we currently deem immaterial, may
also impair our business, results of operations, financial condition and cash flows. If any of the following risks, or other risks
that are not currently known or are currently deemed immaterial, actually occur, our business, results of operations, financial
condition and cash flows could suffer, the trading price of our Equity Shares could decline, and you may lose all or part of your
investment. To obtain a complete understanding of our Company and our business, you should read this section in conjunction
with “Our Business”, “Industry Overview”, “Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 204, 145, 300 and 363, respectively, as well as the other financial,
statistical and other information contained in this Red Herring Prospectus. In making an investment decision, you must rely on
your own examination of the terms of the Offer, the Company and its business including the merits and risks involved. You
should consult your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity
Shares.

Our Company'’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year, and references
to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or the
context otherwise requires, the financial information for Fiscal 2025, Fiscal 2024, and Fiscal 2023, included herein is based
on or derived from our Restated Consolidated Financial Statements included in this Red Herring Prospectus. For further
information, see “Restated Consolidated Financial Statements” beginning on page 300. Please also refer to “Definitions and
Abbreviations” on page 1 for certain terms used in this section. The Restated Consolidated Financial Statements is based on
our audited financial statements and is restated in accordance with the Companies Act, 2013, and the SEBI ICDR Regulations.
Our audited financial statements are prepared in accordance with Indian Accounting Standards, which differs in certain
material respects with IFRS and U.S. GAAP. For details, see “Risk Factors — Certain differences exist between Ind AS used to
prepare our financial information and other accounting principles, such as US GAAP and IFRS which may affect investors’
assessments of our Company'’s financial condition” on page 72.

This Red Herring Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward- looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Red Herring Prospectus. See “Forward-Looking
Statements” on page 17.

Unless otherwise indicated or the context otherwise requires, in this section, references to “the Company” or “our Company”,
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we”, “us”, “our” are to M&B Engineering Limited and our Subsidiaries on a consolidated basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled
“Assessment of Pre-engineered buildings, structural steel and self-supported roofing industries” dated July, 2025 (the
“CRISIL Report”) which is exclusively prepared for the purpose of the Offer and issued by CRISIL Intelligence, a division of
CRISIL Limited (“CRISIL”) and is exclusively commissioned for an agreed fee and paid for by the Company in connection
with the Offer. CRISIL was appointed pursuant to the engagement letter entered into with our Company dated June 17, 2025.
CRISIL is not related in any other manner to our Company. The data included herein includes excerpts from the CRISIL Report
and may have been re-ordered by us for the purposes of presentation. Further, the CRISIL Report was prepared on the basis
of information as of specific dates and opinions in the CRISIL Report may be based on estimates, projections, forecasts and
assumptions that may be as of such dates. CRISIL has prepared this study in an independent and objective manner, and it has
taken all reasonable care to ensure its accuracy and has further advised that it has taken due care and caution in preparing
the CRISIL Report based on the information obtained by it from sources which it considers reliable. Unless otherwise indicated,
financial, operational, industry and other related information derived from the CRISIL Report and included herein with respect
to any particular year refers to such information for the relevant calendar year. A copy of the CRISIL Report will be available
on the website of our Company at www.mbel.in from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date.
Further, the CRISIL Report is not a recommendation to invest or disinvest in any company covered in the report. Prospective
investors are advised not to unduly rely on the CRISIL Report. The views expressed in the CRISIL Report are that of CRISIL.
For more information and risks in relation to commissioned reports, see “Risk Factors — Certain sections of this Red Herring
Prospectus contain information from the CRISIL Report which we commissioned and purchased and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks” on page 67. Also see, “Certain
Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data” on page 15.

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. You should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in certain respects
from that of other countries.
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Internal Risks

1

Our business is dependent on and will continue to depend on our Manufacturing Facilities, and we are subject to
certain risks in our manufacturing process due to the usage of heavy machinery in our manufacturing operations.
In the past, there have been four instances of death in the course of our operations at our project sites. Any
slowdown or shutdown in our manufacturing operations or strikes or work stoppages could have an adverse effect
on our business, cash flows, financial condition and results of operations.

We have two strategically located Manufacturing Facilities at Sanand, Ahmedabad (“Sanand Facility”’) and Cheyyar,
Tamil Nadu (“Cheyyar Facility”’). Any disruptions, breakdown or shutdown of our Manufacturing Facilities, due to,
inter alia, (i) breakdown or failure of equipment, (ii) disruption in power supply or processes, (iii) performance below
expected levels of efficiency, (iv) obsolescence, (v) labour disputes, (vi) infectious diseases (such as the COVID-19
pandemic), and (vii) political instability, could result in the damage or destruction of a portion of our manufacturing
abilities, delays in the transport of our products and raw materials and/or otherwise adversely affect our business,
results of operations, financial condition, cash flows and future prospects. Our Sanand Facility has an installed capacity
of 72,000.00 MTPA, 72,000.00 MTPA, and 72,000.00 MTPA during the Fiscal 2025, Fiscal 2024, and Fiscal 2023,
respectively and our capacity utilization was 63.27%, 58.12% and 60.39%, respectively for the same period. Our
Cheyyar Facility, which was commissioned on May 23, 2024, has an installed capacity of 31,800.00 MTPA as of
March 31, 2025 and our capacity utilization was 23.34% for the same period.

Our business is dependent upon our ability to manage our Manufacturing Facilities, which are subject to various
operating risks. Any malfunction or breakdown of our machinery, our equipment, our IT systems or any other part of
our manufacturing processes or systems may entail repair and maintenance costs and cause delays in our operations.
If we are unable to maintain, repair our machinery, equipment, IT systems or any other part of our manufacturing
processes or systems in a timely manner or at all, our operations may need to be suspended until we procure the
appropriate machinery, equipment or systems to replace them. In addition, we may be required to carry out planned
shutdowns of our facilities for maintenance, inspections and testing, or may shut down certain facilities for capacity
expansion and equipment upgrades. During Fiscal 2025, Fiscal 2024, and Fiscal 2023, we have spent X 25.38 million,
%22.82 million, and ¥23.20 million, respectively, towards general repair and maintenance of our machinery. We cannot
assure you that such general repair and maintenance costs for our machinery will not increase in the future which could
have a material adverse effect on our business, results of operations, financial condition, cash flows and future
prospects.

Our business operations involve the usage of heavy machinery such as CNC machines, cranes and boom lifts which
are operated by our employees. These activities can be extremely dangerous and any accident, including any
mechanical and operational failures could cause serious injury to people or property and in certain circumstances, even
death. In the past, there have been four instances of death in the course of our operations at our project sites. While
these instances did not cause any major disruption in our operations, we cannot assure you that such incidents may not
occur in the future or cause any material disruption to our operations. Our Company’s policy in such situations involves
completing all formalities and disbursing statutory benefits to all nominees. Our permanent employees are covered
under group accidental policy. In addition, our permanent employees and contract labourers engaged at sites are
covered under the Employees’ State Insurance (‘ESI”) scheme and workmen’s compensation policy. Additionally, we
also take steps to educate our permanent employees and contract labourers on workplace hazards, by giving them
safety training and periodic education, and provide safety materials and take necessary safety measures for our
employees.

Any disruption in the operation of our existing production facilities due to any of the foregoing risks could adversely
affect our business, financial condition, results of operation and prospects. In addition, many of these operating and
other risks may result in suspension of our operations and the imposition of civil or criminal penalties. Any accident
caused due to mechanical or operational failure may cause our workforce to discontinue working at our Manufacturing
Facilities due to concerns of safety, which may have an adverse impact on operations.

Business activities in our self-supported steel roofing business are carried out through our fleet of 14 mobile
manufacturing units which allows us to address our customers in a wide geographic expanse. Due to its mobile nature,
these mobile manufacturing units are subject to various external factors such as road accidents and natural calamities
which may impact their operations and increase maintenance costs, and have also resulted in three instances of death
at our project site, however, these instances did not cause any material disruption in our operations. We cannot assure
you that such incidents may not occur in the future, which may have an adverse effect on our business, results of
operations or financial condition.

Our inability to effectively respond to any slowdown or shutdown and to rectify any disruption, in a timely manner
and at an acceptable cost, could also lead to an inability to comply with our customers’ requirements and would result
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in us breaching our contractual obligations which would have a material adverse effect on our financial condition and
results of operations.

We derive a majority portion of our revenues from the design, manufacture and installation of pre-engineered
buildings. Loss or decline in the demand of pre-engineered buildings may result in an adverse effect on our
business, revenue from operations and financial condition.

Our business is structured into (i) Phenix Division, under which we (a) provide comprehensive solutions for PEBs
which includes estimation, designing, engineering and manufacturing of PEBs and their components within the
controlled environment of our Manufacturing Facilities, which are then supplied, installed and erected under
supervision through on-site project management; and (b) manufacture complex steel components for our customers
across a variety of end-user industries for projects; and (ii) Proflex Division, under which we manufacture and install
self-supported steel roofings for projects. Set out below is a breakdown of revenue from operations from our Phenix
Division and Proflex Division in the Fiscal 2025, Fiscal 2024, Fiscal 2023 together with such revenue contribution as
a percentage of revenue from operations:

revenue from
operations (%)

revenue from
operations (%)

Divisions Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue As a percentage Revenue As a percentage Revenue As a percentage
contribution (in of our contribution (in of our contribution (in of our
 million) consolidated X million) consolidated X million) consolidated

revenue from
operations (%)

Phenix Division 7,646.90 77.35% 5,802.28 72.98% 6,287.92 71.42%
Proflex Division 2,238.64 22.65% 2,145.00 26.98% 2,424.35 27.53%
Others* - - 3.32 0.04% 92.43 1.05%
Total 9,885.54 100.00% 7,950.60 100.00% 8,804.70 100.00%

*  Others includes revenue contribution from Modtech Machines Private Limited. Modtech Machines Private Limited is engaged in the business

of manufacturing investment casting machines, automation equipment and systems and other related products.

Our design, manufacture and installation of pre-engineered buildings have been largely driven by our track record of
meeting customer specifications, quality standards and our long term relationship with our customers. We cannot
assure you that the demand for our pre-engineered buildings will be sustained at the same levels in the future. As a
result of any adverse changes in demand by our customers and/or any unfavourable change in government policies
which may affect such demand, the revenues derived from our manufacture of PEBs could be lower than our
expectations. This could have a material adverse effect on our business, financial condition, results of operations and
prospects.

Our PEB business is dependent on the capital expenditure plans of our customers. Any factors impacting the business
of our customers may result in the cancellation, downsizing or deferring the capital expenditure plans of our customers,
which in turn could have a material adverse effect on our business, financial condition, results of operations and
prospects. We may also be required to invest in updated technology and processes to develop upgraded engineering
services having the desired specification, qualities and characteristics, and continually monitor and adapt to evolving
demand in the pre-engineered buildings industry.

Our business, growth prospects and financial performance largely depends on our ability to obtain new orders for pre-
engineered buildings, and there can be no assurance that we will be able to procure new orders. Our future results of
operations and cash flows may fluctuate from period to period depending on the receipt of such orders. In the event
we are unable to obtain new orders, our business will be materially and adversely affected. Factors affecting the pre-
engineered buildings industry or our customers could have a cascading effect on our business, financial condition and
results of operations.

Any loss or reduction in our revenue from our PEBs Business for any reason (including due to loss of, or termination
of existing agreements, limitation to meet any change in quality specification, customization requirements, or change
in construction technology, disputes with a customer, adverse changes in the financial condition of our customers,
such as possible bankruptcy or liquidation or other financial hardship) could have a material adverse effect on our
business, results of operations, financial condition and cash flows.

We are measured against high quality standards and stringent performance requirements by our customers. Any

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

Given the nature of application of our products and engineering processes, we are measured against, quality standards
and specifications of our customers. These specifications are provided by our customers through technical and quality
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standard specifications which form part of the request for quotations or tender documents circulated by our customers
or as part of the contracts or purchase orders which we enter into with our customers. We cannot assure you that we
will be able to meet such technical specifications and quality standards imposed by our customers, at all times.
Typically, most of our customer contracts in relation to the Phenix Division include clauses for liquidated damages,
whereas approximately 5% of our customer contracts in relation to the Proflex Division include clauses for liquidated
damages.

Our agreements with customers typically require us to provide, without any additional charge, assistance and facilities
required for inspection and tests of our engineering services, which may be undertaken either by our customers or by
any external third party.

Our contracts typically require us to indemnify our customers from any liabilities and expenses incurred due to defects
and damages in connection with performance of engineering service and supplies. Customers can enforce such
indemnities against us, unless such defect, damage, or delay is caused due to the customer’s wilful misconduct, fraud,
gross negligence or wilful misrepresentation. Under our agreements with our customers, we are liable to pay liquidated
damages for any delay in the supply of products. These liquidated damages typically range from 0.15% to 0.5% of the
total contract or purchase order value, per week of delay, and are typically capped at 5% of the total contract or
purchase order value. While there have been no instances of liquidated damages paid by the Company to its customers
in Fiscals 2025, 2024 and 2023, we cannot assure you that we may be required to pay liquidated damages in the future.

Our contracts also require us to provide warranty against the products and engineering services which we have
provided, which requires us to repair or replace the goods or services furnished, which fail to comply with the
specifications prescribed by our customers, during the warranty/ defect liability period. The warranty/ defect liability
period typically lasts for 12 to 24 months from commissioning/ operational start-up of the relevant project or for a
period of 12 to 24 months from the date of delivery of the goods or completion of project. Further, in the event we
replace or repair any goods, we are required to provide an additional warranty on such repaired or replaced goods,
which is typically provided for a period of 6 to 12 months or the pendency of the defect liability period/warranty
period, whichever is longer. While our Company has not incurred any amount towards settlement of warranty claims
in the Fiscal 2025, Fiscal 2024, and Fiscal 2023, we cannot assure you that we may be required to incur amounts
towards settlement of warranty claims in the future.

Accordingly, our customers typically require us to undertake or provide performance bank guarantees for such quality
and delivery related obligations which can be enforced against us in case of defective or damaged products or delay
in delivery of the products or services supplied by us. The performance bank guarantees which we are required to
furnish to our customers typically range from 2.5% to 5% of the total contract value of the order. For certain customers,
the performance bank guarantee is released upon satisfactory completion of the work, for other customers the period
of the performance bank guarantee typically extends until the period of warranty/defect liability period or for a period
of 12-24 months from the date of completion or from the date of commissioning/ operational start-up of the relevant
project or from the date the completion of defects liability period. While there has been no instance in the Fiscal 2025,
Fiscal 2024, and Fiscal 2023, when a performance bank guarantee was invoked by a customer, we cannot assure you
that our products would meet the required performance standards and our Customers would not invoke such
performance bank guarantee in the future.

There can be no assurance that our Company will meet the relevant quality requirements in respect of the products
manufactured by us in the future. If any such event were to occur in future, it may have a material adverse effect on
our business, results of operations, financial condition, cash flows and future prospects.

Our net cash flow from operating activities has reduced over Fiscal 2023 to Fiscal 2024. If the cash flow from
operations continues to remain subdued, we may have to curtail our scale of business, and we may be unable to
meet our financial obligations which may impact our overall financial stability and performance.

Our net cash flow from operating activities has reduced over Fiscal 2023 to Fiscal 2024 from ¥289.70 million to
56.59 million primarily due to increase in our working capital requirements wherein our net working capital
requirements increased from % 1,450.64 million in Fiscal 2023 to %2,148.45 million in Fiscal 2024. Increase in working
capital requirements was due to decrease in trade payables from 1,341.16 million in Fiscal 2023 to ¥933.14 million
in Fiscal 2024, increase in inventories from 31,746.33 million in Fiscal 2023 to %1,958.02 million in Fiscal 2024 and
increase in trade receivables from %1,192.15 million in Fiscal 2023 to %1,389.60 million in Fiscal 2024. Decrease in
trade payables was due to a shift in purchasing strategy of our Company where our Company increased import of raw
materials from X1,078.86 million in Fiscal 2023 to X1,717.18 million in Fiscal 2024. Typically, we rely on higher
credit on raw material sourced from domestic sources while the imported raw materials are against buyer’s credit. As
our dependence on import of raw materials increased, our buyer’s credit increased from X 379.26 million in Fiscal
2023 to X 1,024.13 million in Fiscal 2024. The table below sets out our cash flow from operating activities in the Fiscal
2025, Fiscal 2024, and Fiscal 2023:
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Particulars For the year ended | For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(in X million) (in % million) (in X million)
Operating cash flow before working capital changes 1,250.61 888.73 702.78
Adjustments for working capital related changes (680.09) (650.84) (291.86)
Direct taxes paid - Net of refunds (214.63) (181.30) (121.22)
Net cash flows from operating activities 355.89 56.59 289.70

We expect our business to remain working capital intensive. For details, see “- Our business is working capital
intensive. If we are unable to maintain our working capital requirements at an optimal level, our business prospects,
results and financial condition could be adversely affected” on page 38. If we are unable to generate stable net cash
from operating activities consistently, we may be required to curtail our scale of operations, enter into sourcing
arrangements which may adversely impact our cost of raw materials and in effect our operating margins, require us to
rely on external borrowings to meet such shortfalls or may require us to raise further equity to support our business
operations.

Some of our Directors and Promoters may have interest in entities, which are in businesses similar to ours and this
may result in conflict of interest with us. Further, our Subsidiaries are in the same line of business as us, which
may result in a conflict of interest.

As of the date of this Red Herring Prospectus, some of our Directors and Promoters are interested in certain firms or
ventures that are engaged in the same business as ours. In specific, (i) Girishbhai Manibhai Patel, Vipinbhai Kantilal
Patel, Malav Girishbhai Patel, Chirag Hasmukhbhai Patel and Aditya Vipinbhai Patel are shareholders and directors
in Phenix Engineering Services Private Limited and Phenix Building Solutions Private Limited, respectively; and (ii)
Birva Chirag Patel, are shareholders in Phenix Engineering Services Private Limited.

Further our Subsidiaries, PBSPL and PCTI which are engaged in the same line of business as that of our Company.
Our Company ensures necessary procedure and practices as permitted by laws and regulatory guidelines to address
any conflict situations as and when they arise.

We cannot assure you that our Directors and our Promoters will not provide competitive services or otherwise compete
in business lines in which we are already present or will enter into in the future. In such event, our business, financial
condition and results of operations may be adversely affected.

We derive a portion of our revenues from few customers and repeat orders which we identify as orders placed by
customer groups that have placed orders with our Company previously. For Fiscal 2025, 57.32% of our
consolidated revenue from operations was derived from repeat customers, and 42.64% was contributed by our top
five customer groups. Any loss of, or a reduction in the repeat orders received by us could adversely affect our
business, results of operations, financial condition and cash flows.

We derive a portion of our revenue from operations from few customers and repeat orders from customers groups
which we identify as orders placed by customer groups that have placed orders with our Company previously. Our
revenues from repeat orders from customers for the Fiscal 2025, Fiscal 2024, and Fiscal 2023 is as set out below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenues from repeat customers* (in % million) 5,666.87 5,824.51 5,776.98
Revenues from repeat customers as % of our 57.32% 73.26% 65.61%
consolidated revenues from operations

*  Revenues from repeat customers is revenues from customers and/ or customer groups where our Company would have recognized revenues
from such customer and/ or customer groups in at least one fiscal during the last three fiscals preceding the fiscal for which the data is being
disclosed.

We have historically been dependent, and expect to depend, on such customers groups and on repeat orders, for a
portion of our revenue and the loss of any them for any reason (including due to loss of, or termination of existing
arrangements, limitation to meet any change in quality specification, customization requirements, or change in
construction technology; disputes with a customer; adverse changes in the financial condition of our customers, such
as possible bankruptcy or liquidation or other financial hardship or change in business practices of our customers)
could have a material adverse effect on our business, results of operations, financial condition and cash flows. The
loss of any customer group for any of the aforementioned reason will result in a loss of revenue from each customer
from such customer group. The table below sets out the number of customers and/ or customer groups, number of
repeat customers and/ or customer groups in the Fiscal 2025, Fiscal 2024, and Fiscal 2023:
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Fiscal 2025

Fiscal 2024

Fiscal 2023

Number of
customer and/or
customer groups

Number of repeat
customer and/or
customer groups

Number of
customer and/or
customer groups

Number of repeat
customer and/or
customer groups

Number of
customer and/or
customer groups

Number of repeat
customer and/or
customer groups

787 246 826 297 741 254

The table set forth below provides the revenue contribution and revenue contribution as a percentage of our revenue
from operations of our largest customer group, our top 5 customer groups and our top 10 customer groups, for the
Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Customers Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue As a percentage Revenue As a percentage Revenue As a percentage
contribution | of the revenue | contribution | of the revenue | contribution | of the revenue
(In % millions) (from operations| (In X millions) from (In T millions) from
(%) operations (%) operations (%)
Largest  customer 1,454.33 14.71% 1,014.07 12.75% 1,614.65 18.34%
group
Top 5 customer 4,214.80 42.64% 2,857.43 35.94% 3,063.57 34.79%
groups
Top 10 customer 5,425.68 54.89% 3,681.09 46.30% 4,121.49 46.81%
groups

* While more than 50% of our revenue from operations for the Fiscal 2025 originates from our top 10 customers, our Company is unable to
disclose the names of these customers due to reasons of confidentiality.

We expect that we will continue to be reliant on certain customer groups for the foreseeable future. Accordingly, any
failure to retain these customers and/or negotiate and execute contracts with such customers on terms that are
commercially viable, could adversely affect our business, financial condition and results of operations. In addition,
any defaults or delays in payments by a major customer or insolvency or financial distress of any major customer may
have an adverse effect on business, financial condition and results of operations. 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.

Many of the purchase orders we receive from our customers specify the requirements of the customers and a delivery
schedule. However, such orders may be amended or cancelled prior to completion. The table below sets forth details
in relation to orders which were cancelled prior to completion in Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Value of cancelled orders (In % millions) 42.50 1,930.51 72.82
Cancelled orders as a percentage of revenue from operations (%) 0.43% 24.28% 0.83%

While the Company does not have a policy on cancelled orders, in case of cancellation of order, the Company recovers
design charges, work done till cancellation date, and loss on account of special materials, as per the agreements with
our customers. Any cancellation or termination by our customers or delay or reduction in their orders or instances
where anticipated orders fail to materialize can result in mismatch between our inventories of raw materials and of
manufactured products, thereby increasing our costs relating to maintaining our inventory and reduction of our
margins. For instance, we entered into contracts in Fiscal 2023 for the construction of two factory buildings for an
aggregate purchase order value of ¥1,820.68 million (exclusive of GST). We had commenced work on the project.
However, the project was abandoned, and the contract was terminated. The customer has paid us for actual cost
incurred on the project and compensated us for the loss of profit. Should such a cancellation take place, it may
adversely impact our production schedules and inventories, and therefore adversely affect our profitability and
liquidity. Further, we may not find any customers or purchasers for the surplus or excess capacity, in which case we
would be forced to incur a loss.

Our raw material cost constitutes a majority percentage of our total expenses. During Fiscal 2025, 82.69% of our
raw materials were procured from our top five suppliers, calculated as a percentage of the total cost of materials
consumed, including changes in inventories of finished goods, stock in trade, and work in progress. Any increase
in the prices, availability and quality of raw materials could adversely affect our reputation, business, results from
operations, financial conditions and cash flows. We rely on limited suppliers for our primary raw material steel,
loss of these suppliers may have an adverse effect on our business, results of operations and financial conditions.

We undertake procurement of raw materials from both domestic and international sources based on factors including
but not limited to market availability, pricing and quality. The primary raw materials which we utilize at our
Manufacturing Facilities consists of steel in various descriptions and thickness, including hot rolled plates, hot rolled
coils, galvanized iron coils, hot rolled sections, pre-painted galvalume coils. Steel prices fluctuate based on a number
of factors, such as, the availability and cost of raw material inputs, fluctuations in domestic and international demand
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and supply of steel and steel products, international production and capacity, fluctuation in the volume of steel imports,
transportation costs, protective trade measures and various social and political factors, in the economies in which the
steel producers sell their products. The table below sets out our cost of raw materials consumed in the Fiscal 2025,
Fiscal 2024, and Fiscal 2023 and such expenses as a percentage of our total expenses for the same periods:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
In T millions As a In X millions As a In X millions As a
percentage of percentage of| percentage of’
total total total
expenses (%) expenses (%) expenses (%)
Cost of raw materials consumed 5,980.82 66.85% 5,107.84 68.34% 6,052.31 71.75%

including

(increase)/decrease
inventories of finished goods, stock in

trade and work in progress

in

The table below sets out the raw materials consumed from domestic suppliers and suppliers from outside India,
including as a percentage of our total cost of materials consumed including (increase)/decrease in inventories of
finished goods, stock in trade and work in progress in Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
InX As a % of total cost In% As a % of total cost In% As a % of total cost
millions of materials millions of materials millions of materials
consumed including consumed including consumed including
(increase)/decrease (increase)/decrease (increase)/decrease
in inventories of in inventories of in inventories of
finished goods, stock finished goods, stock finished goods, stock
in trade and work in in trade and work in in trade and work in
progress progress progress

Raw  material | 4,360.79 72.91% | 3,720.95 72.85% | 5,195.76 85.85%

consumption

from domestic

suppliers*

Raw  material | 1,620.03 27.09%| 1,386.89 27.15% 856.55 14.15%

consumption

from suppliers

outside India*

Total Cost of | 5,980.82 100.00% | 5,107.84 100.00% | 6,052.31 100.00%

materials

consumed*

* including (increase)/decrease in inventories of finished goods, stock in trade and work in progress

The table below sets out the raw materials which we have obtained from our top three suppliers, top five suppliers and
top 10 suppliers together with such supply as a percentage of our total cost of raw materials consumed in the Fiscal
2025, Fiscal 2024, and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Raw materials | As a % of cost | Raw materials | As a % of cost | Raw materials | As a % of cost
procured (in ¥ of materials procured (in X of materials procured (in ¥ of materials
millions) consumed millions) consumed millions) consumed
including including including
(increase)/decre (increase)/decre (increase)/decre
ase in ase in ase in
inventories of inventories of inventories of
finished goods, finished goods, finished goods,
stock in trade stock in trade stock in trade
and work in and work in and work in
progress progress progress
Top three 4,084.34 68.29% 2,682.13 52.51% 2,808.64 46.41%
suppliers
Top five 4,945.37 82.69% 3,262.51 63.87% 3,965.38 65.52%
suppliers
Top 10 suppliers 5,512.37 92.17% 4,218.74 82.59% 4,617.68 76.30%
* While more than 50% of our raw materials sourced originates from our top 10 suppliers, our Company is unable to disclose the names of

these suppliers due to reasons of confidentiality.

We have not entered into long-term contracts with our raw material suppliers and all our procurements and supplies
are by way of purchase orders which govern the commercial terms, including but not limited to the minimum product
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standards, quantity and price. In the absence of long-term contracts establishing formal exclusive relationships between
us and such parties, we cannot assure you that we will be able to procure raw materials on favourable terms.

If our leading suppliers discontinue supply to our Company for reasons including due to commercial disagreements,
insolvency of the supplier or supply chain issues, we may be unable to source our raw materials from alternative
suppliers on similar commercial terms or within a reasonable timeframe. This may adversely impact our production
and eventually our business, results of operations, financial conditions and cash flows. In such a scenario, we may also
breach contractual terms of delivery and installation which we have entered into with our customers, which may have
an adverse impact on our results of operations, financial conditions and cash flows.

Our business is dependent on our design and engineering teams to accurately carryout the pre-approval
engineering studies for potential orders. Inability of our design and engineering teams to accurately estimate the
cost of the project and to execute an order would have an adverse impact on our business, results of operations,
financial condition and cash flows.

Our manufacturing processes are supported by our in-house design and engineering offices at Hyderabad, Chennai
and Ahmedabad which enable us to offer comprehensive solutions in the pre-engineered steel construction solutions
space and in the self-supported steel roofing space, as well as to continually undertake incremental enhancements and
improvements of our processes and designs. As of March 31, 2025, our in-house design and engineering teams consists
of 98 employees.

We design, manufacture and install pre-engineered buildings as per the customized requirements of our customers.
Inability of our design and engineering teams to accurately estimate the cost of the project and to execute an order,
would have an adverse impact on our business, results of operations, financial condition and cash flows. While our
design process and design team allows us to develop new and differentiated products and respond to evolving industry
trends and sectors and our customers’ preferences, delays in introducing new products or services which will be
suitable for any new industry sectors or failure to offer products at competitive prices may cause existing and potential
customers to purchase our competitors’ products. We have licensed certain software in computer aided design
technology and manufacturing, which are used by our design and engineering team to effectively achieve the design
and detailing parameters based on our customers’ requirements. We also incur costs in procurement of software and
regular renewal of licenses in connection with such software. In the event, such software does not provide the desired
output or such software fails, we may incur business losses. Further, if we increase the number of employees and do
not correspondingly obtain appropriate software licensing, it may have an impact on our productivity. There is no
assurance that our competitors will not be able of increase the designing efficiency of their products by using latest
technology and offer attractive prices to the customers, without affecting their margins.

Our Subsidiary, Phenix Construction Technologies Inc. has incurred losses in Fiscal 2023 and 2024 and may do
so in the future, which could have a material adverse effect on our business, prospects, financial condition, cash
flows and results of operations.

Our Subsidiary, Phenix Construction Technologies Inc. incurred losses in Fiscal 2024 and Fiscal 2023. Phenix
Construction Technologies Inc incurred losses due to a reduced inflow of orders, which resulted in lower revenues,
resulting in a loss due to the inability to absorb fixed costs. The table below sets forth details in relation to the revenue
from operations, total expenses and profits/ (losses) incurred by Phenix Construction Technologies Inc. during the
Fiscal 2025, Fiscal 2024, and Fiscal 2023:

(in % million

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from operations 615.23 120.81 354.19
Total expenses* 602.50 149.80 400.73
Profits/ (losses) 12.73 (28.99) (46.54)

* Total expenses means cost of materials consumed and operational expenses, employee benefit expense, changes in inventories of finished
goods, stock in trade and work in progress, finance cost, depreciation and amortization expense and other expenses.

Profitability for Phenix Construction Technologies Inc. is largely dependent on two factors:

. Scale of operations: Our customers based out of United States of America (“USA”) have a choice to place
orders either directly to our Company or through our subsidiary Phenix Construction Technologies Inc.,
depending on payment terms, warehousing requirements, local laws as well as customer preference amongst
others. As fixed costs and overheads remain stable irrespective of revenues for the period, the profitability
changes significantly with change in revenues from operations.

. Cost of materials sold: Phenix Construction Technologies Inc. sources material either fully from our
Company or partially from our Company and partially from other suppliers in the USA. The cost of materials
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sold which includes cost of materials consumed & operational expenses and changes in inventories may have
a significant impact on profitability. For instance, cost of materials consumed & operational expenses and
changes in inventories which was 96.50% in Fiscal 2023 decreased to 82.10% in Fiscal 2024.

In light of the above and in order to continue their operations, with the flexibility and delivery commitments desired
by our customers our Subsidiaries may require continual financial support from our Company either as debt or as
equity. We may not have the ability to provide such support on a continual basis. Such financial support is also subject
to limitation under applicable Indian and US laws.

We have not yet placed orders in relation to the capital expenditure for the purchase of equipment and machinery,
building works, solar rooftop grid and transport vehicles at our Manufacturing Facilities. In the event of any delay
in placing the orders, or in the event the vendor is not able to provide the equipment and machinery, building works,
solar rooftop grid and transport vehicles in a timely manner, or at all, it may result in time and cost overruns and
our business, prospects and results of operations may be adversely affected. Further, such proposed capital
expenditure may not result in an increase in revenue from operations for our Company.

We intend to utilize a portion of the Net Proceeds for funding capital expenditure requirements towards the purchase
of equipment and machinery, building works, solar rooftop grid and transport vehicles at our Manufacturing Facilities.
While we have procured quotations from vendors in relation to the capital expenditure to be incurred, we have not
placed orders for the capital expenditure proposed to be funded from the Net Proceeds and have not entered into any
definitive agreements with the vendors in relation to such capital expenditure as of the date of this Red Herring
Prospectus. For details in respect of the foregoing, see “Objects of the Offer” on page 114. Such bids are valid for a
certain period of time and may be subject to revisions, and other commercial and technical factors. We cannot assure
you that we will be able to undertake such capital expenditure within the cost indicated by such bid or that there will
not be cost escalations. Further, the actual amount and timing of our future capital requirements may differ from our
estimates as a result of, among other things, unforeseen delays or cost overruns, unanticipated expenses, regulatory
changes, design changes and technological changes. In the event of any delay in placing the orders, or an escalation in
the cost of acquisition of the equipment/ machinery or in the event the vendor is not able to provide the equipment/
machinery in a timely manner, or at all, we may encounter time and cost overruns. Further, if we are unable to procure
the requisite equipment/ machinery from the vendors from whom we have procured bid, we cannot assure you that we
may be able to identify alternate vendor to provide us with the materials which satisfy our requirements at acceptable
prices. Our inability to procure the machinery and equipment at acceptable prices or in a timely manner, may result in
an increase in capital expenditure, the proposed schedule of implementation and deployment of the Net Proceeds may
be extended or may vary accordingly, thereby resulting in an adverse effect on our business, prospects and results of
operations.

We expect the proposed capital expenditure to complement our existing facilities and help us in increasing our scale
of operations. As of June 30, 2025, we had an order book of ¥8,428.38 million. For details in relation to our installed
capacity and capacity utilisation, see “Our Business- Strengths- Strategically located manufacturing facilities for PEBs
with comprehensive in-house design and engineering capabilities and 14 mobile manufacturing units for self-
supported roofing systems”, on page 211. However, there is no assurance that the capital expenditure incurred towards
the purchase of equipment and machinery, building works, solar rooftop grid and transport vehicles at our
Manufacturing Facilities will result in an increase in revenue from operations of our Company.

Our business includes business from government or government owned entities, where we are the sub-contractors
in such projects, which subjects us to a variety of risks including adverse changes in government policies or
priorities, or additional regulatory scrutiny.

Our business includes business from government or government owned entities. Set out below is the revenue generated
from projects awarded by the government or government owned entities, together with such revenue as a percentage
of revenue from operations for the Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Revenue As a Revenue As a Revenue As a

contribution (In | percentage of | contribution | percentage of | contribution | percentage of

% millions) the revenue (In T millions) the revenue (In% the revenue

from from millions) from

operations (%) operations (%) operations (%)

Government  and 122.57 1.24% 112.44 1.41% 588.89 6.69%

government entities

Our revenue contribution from the government and government entities is largely dependent on orders/tenders that we
win which in turn is dependent on relevant orders/tenders made available by government and government entities, our
expectation of pricing, and our management’s strategy to apply for orders/tenders. During Fiscal 2023, the Company
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was part of several projects in the agriculture and warehousing & logistics sectors. As some of these projects were
completed and our Company was not able to replace such projects, our revenues from operations from government
and government entities for Fiscal 2024 and Fiscal 2025 decreased vis-a-vis Fiscal 2023.

We cannot assure you that government policies will continue to place emphasis on infrastructure. In the event of any
adverse change in budgetary allocations for infrastructure development or a downturn in available work in the
infrastructure sector resulting in any change in government policies or priorities, including on account of changes in
government pursuant to elections, our business, prospects, financial condition and results of operations may be
adversely affected. Contracts with government and government owned entities may be subject to extensive internal
processes, policy changes, government or external budgetary allocation, insufficiency of funds and political pressure,
which may lead to a lower number of contracts available for bidding, an increase in the time gap between invitation
for bids and award of the contract, a renegotiation of the terms of these contracts after they are awarded, or delays in
payments against our invoices. Further, in relation to such contracts, we may be subject to additional regulatory
scrutiny associated with commercial transactions with governments and government owned entities.

Contracts with governments and government owned entities are typically based on the contract finalized by the relevant
entity. As a result, our ability to negotiate the terms of these contracts is limited and such terms tend to favour the
government owned entities. Any of the foregoing could adversely affect our business, financial condition and results
of operations. While there has been no material instance Fiscal 2025, Fiscal 2024, and Fiscal 2023, for delay in
payments against the invoices in the commercial transactions with governments, we cannot assure you that there won’t
be any delays in the future.

Our business is exposed to risks on account of order cancellations, which may adversely impact our revenue from
operations, cash flows and financial conditions.

Our business is exposed to risks on account of order cancellations, which may adversely impact our revenue from
operations, cash flows and financial conditions. The table below sets forth details in relation to orders which were
cancelled prior to completion in Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Value of cancelled orders (In % millions) 42.50 1,930.51 72.82
Cancelled orders as a percentage of revenue from operations (%) 0.43% 24.28% 0.83%

Any cancellation or termination by our customers or delay or reduction in their orders or instances where anticipated

orders fail to materialize can result in mismatch between our inventories of raw materials and of manufactured
products, thereby increasing our costs relating to maintaining our inventory and reduction of our margins. For instance,
we entered into contracts in Fiscal 2023 for the construction of two factory buildings for an aggregate purchase order
value of %1,820.68 million (exclusive of GST). We had commenced work on the project. However, the project was
abandoned, and the contract was terminated. The customer has paid us for actual cost incurred on the project and
compensated us for the loss of profit. Should such a cancellation take place, it may adversely impact our production
schedules and inventories, and therefore adversely affect our profitability and liquidity. Further, we may not find any
customers or purchasers for the surplus or excess capacity, in which case we would be forced to incur a loss.

The global nature of our operations exposes us to risks that could materially adversely affect our business, results
of operations, financial condition, cash flows and future prospects.

In Fiscal 2025, Fiscal 2024, and Fiscal 2023, we manufactured products and supplied services to domestic customers
and overseas customers including from US, Brazil, South Africa, Qatar, Sri Lanka, Morocco, Nigeria, Kenya and
Seychelles. We have experienced downward fluctuations in our revenues from our operations outside India from Fiscal
2023 to Fiscal 2024. The reduction in our revenue from operations outside India in Fiscal 2024 as compared to Fiscal
2023 was primarily due to reduction in sales from certain geographies that we export to. Any such further fluctuations,
if they occur, may adversely affect our profitability, results of operations and financial condition. The table below sets
forth the revenue contribution from our operations outside India and such revenue contribution as a percentage of our
revenue from operations in Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue % of revenue Revenue % of revenue Revenue % of revenue
contribution (in | from operations | contribution (in | from operations | contribution (in | from operations
% million) (%) % million) (%) % million) (%)
Revenue 645.98 6.53% 191.99 2.41% 602.57 6.84%
from our
operations
outside India
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Our multinational operations are subject to inherent risks, including, but not limited to:

. entry barrier and difficulties in establishing brand recognition;

. uncertainties in cooperation with new local business partners, logistics and transportation partners;

. exposure to expropriation or other government actions in new regions;

. increased costs related to raw materials and marketing our products in new regions;

. start-up costs related to establishing offices, infrastructure and services in new regions;

. longer accounts receivable collection periods and greater difficulty in accounts receivable collection due to

lower bargaining power in a less familiar market;

. potential foreign exchange and repatriation controls on foreign earnings, exchange rate fluctuations and
currency conversion restrictions;

. the burden of complying with a variety of foreign laws, including delays or difficulties in obtaining
government approvals and permits, import and export licenses, and regulations and unexpected changes in
the legal and regulatory environment, including changes to import and export regulations;

. potentially adverse tax consequences, including tax consequences which may arise in connection with
intercompany pricing for transactions between separate legal entities within a group operating in different tax
jurisdictions;

. credit risk and higher levels of payment fraud;

. inability to obtain adequate insurance; and

. political and economic instability including potential for political unrest, war or acts of terrorism in countries

in which we operate.

We may be unsuccessful in developing and implementing policies and strategies that shall be effective in managing
these risks in each country where we do business or plan to do business. Our failure to manage these risks successfully
could adversely affect our business, operating results and financial condition. Further, we may face competition in
other countries from companies that have more experience with operations in such countries or with international
operations generally. We may not be able to compete with such companies if we are unable to offer competitive
products at better price points which appeal to consumers in such markets. If we are unable to successfully build our
brand reputation in the international markets, it may limit our ability to grow our business. Also, by expanding into
new regions and markets, we may be exposed to liability and could lose some or all of our investment in such regions,
as a result of which our business, financial condition and results of operations could be adversely affected.

The market share of the unorganized industry in the pre-engineered steel buildings industry is higher as capital
investment is not required for entering the market.

According to the CRISIL Report, the unorganised market in the PEB industry accounts for 53-58% of the overall
market, as high capital investment is not required for entering the PEB market. As of Financial Year 2025, the
organised industry held a 42-47% revenue market share in the overall industry (Source: CRISIL Report). While, the
organised sector has an edge over the unorganised sector in terms of a reliable track record, maximised supply chain
capabilities, quality engineering services and products due to which there has been a growing shift towards the
organised sector, due to the increasing demand for standardised pre-engineered structures, the scope of product
differentiation becomes limited, which puts additional price pressure and exposes the key players to high
competitiveness (Source: CRISIL Report).Also see “Our Business - Competition” on page 248. Our Company may
not be able to increase its market share due to factors such as increased competition in the PEB industry.

Our business is working capital intensive. If we are unable to maintain our working capital requirements at an
optimal level, our business prospects, results and financial condition could be adversely affected.

We have continuous working capital requirements for maintaining sufficient raw material, stores and inventories of
finished products, sundry debtor and other current assets during the course of our business operations. The key
components of our working capital requirement and our net working capital requirements for the Fiscal 2025, Fiscal
2024, and Fiscal 2023 are set in the table below:
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Particulars Fiscal 2025* Fiscal 2024 Fiscal 2023
(in X million) | as number of | (in X million) | as number of | (in X million) | as number of
days of days of days of
revenues from revenues from revenues from
operations* operations* operations *
Inventories 3,223.76 119 1,958.02 90 1,746.33 72
Trade Receivables 1,923.56 71 1,389.60 64 1,192.15 49
Other financial and 1,170.45 43 707.57 32 761.74 32
current assets
(excluding cash and
cash equivalents)
Trade Payables 2,266.43 84 933.14 43 1,341.16 56
Other financial and 1,197.12 44 973.60 45 908.42 38
current liabilities
Net Working capital 2,854.22 106 2,148.45 99 1,450.64 60
requirements

* computed as the respective particulars divided by daily Revenues from Operations wherein the Daily Revenues from Operations is computed

as Revenues from Operations divided by 365 for Fiscal 2025, Fiscal 2024 and Fiscal 2023.

Our contracts with customers generally do not include a raw material price variation clause and therefore our Company
is required to maintain inventories of raw materials to ensure that when we submit quotations to a customer for a
project, we have a high degree of certainty on raw material prices. Our trade receivables indicate the credit terms that
we offer to our customers over the last three Fiscals has varied between 49 days and 71 days of our restated
consolidated revenues from operations. Our other financial and current assets (excluding cash and cash equivalents)
primarily includes other bank balances comprising of margin money deposits, loans and advances to employees, other
financial assets comprising of interest receivable and other current assets comprising of advances to suppliers, balance
with government authorities, advance to employees and prepaid expenses which over the last three Fiscals has varied
between 43 days and 32 days. This is partially offset by the credit we receive from our suppliers and our other financial
and current liabilities. Over the last three Fiscals, our trade payables have varied between 84 days and 43 days of our
restated consolidated revenues from operations. Our other financial and current liabilities primarily include lease
liabilities, other payables, short term provisions, advances from customers and statutory dues and have varied between
45 days to 38 days in the last three Fiscals.

As our business expands, we expect our requirements for working capital to also increase and while a part of the Net
Proceeds are expected to be utilized towards our incremental working capital requirements, we might not be able to
provide sufficient collateral to secure the letters of credit, bank guarantees or performance bonds which may limit our
ability to enter into new contracts. Although we tie up our working capital requirements with our lenders, however,
such tie-ups may not be sufficient to meet our working capital requirements in future, considering our expansion plans.
Also, there can be no assurance that the budgeting of our working capital requirements for a particular year shall be
accurate. There may be situations wherein we may under-budget our working capital requirements, in which case there
may be delays in arranging additional working capital, which may consequently disrupt the ongoing operations at our
Manufacturing Facilities leading to loss of reputation, and an adverse effect on the cash flows.

Our current order book and our growth rate may not be indicative of the orders we will receive in future. Any
delays, modifications in execution, modifications or cancellations of our orders expose us to revenue volatilities
adversely impacting our revenue from operations, cash flows and financial conditions.

As of June 30, 2025, we had an order book of %8,428.38 million. Set out below is the split of our order book from our
Phenix and Proflex Division, as of June 30, 2025, March 31, 2025, as of March 31, 2024, and as of March 31, 2023:

Division Order book Order book Order book Order book
contribution (in ¥ contribution (in ¥ contribution (in ¥ contribution (in T
million) as of June | million) as of March | million) as of March million) as of

30, 2025 31, 2025 31,2024 March 31, 2023
Phenix Division 6,335.66 6,129.93 4,378.47 3,206.35
Proflex Division 2,092.72 1,898.78 1,528.27 1,071.48
Total 8,428.38 8,028.71 5,906.74 4,277.83

Our order book may be materially impacted if the time taken or amount payable for completion of any ongoing order
of our Company exceeds the contractual estimate. The growth of our order book is a cumulative indication of the
revenues that we expect to recognise in future periods with respect to our existing contracts. We cannot assure you
that the income anticipated in our order book will be realised or if realised, will be realised on time or result in profits.
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In the last three Fiscals, we have had one major instance of termination of a contract in connection with the supply and
installation of a PEB and few minor instances of termination of contracts. For details, see “Risk Factors- We derive a
portion of our revenues from few customers and repeat orders which we identify as orders placed by customer groups
that have placed orders with our Company previously. For Fiscal 2025, 57.32% of our consolidated revenue from
operations was derived from repeat customers, and 42.64% was contributed by our top five customer groups. Any loss
of, or a reduction in the repeat orders received by us could adversely affect our business, results of operations,
financial condition and cash flows” on page 32 there can be no assurance that the orders will not be cancelled or
terminated prematurely in the future, and our Company will receive any applicable termination payments in time or at
all or that the amount paid will be adequate to enable our Company to recover its investments in respect of the
prematurely cancelled order. In such events, we may have to bear the actual costs for such production incurred by us
which may exceed the agreed work as a result of which, our future earnings may be lower from the amount of the

order book and if any of the forgoing risks materialize, our cash flow position, revenues and earnings may be adversely
affected.

The completion of our orders involves various execution risks which may make us unable to complete our orders
within the scheduled time including order delays, modifications in the scope or cancellations may occur from time to
time, due to delay in payments by our customers or due to our own defaults, incidents of force majeure, cash flows
problems, regulatory delays and any other factor beyond our control. In view of the above, orders can remain in our
order book for extended periods of time because of the nature of the order and the timing of the services required by
our customers. Delays in the completion of an order may lead to delay in payments from our customers.

We cannot assure you that in future we would not default on any of the existing terms of our orders resulting in the
payment of liquidated damages. Such delays in the execution of orders results in the cost overruns and affects our
payment milestones subsequently impacting our revenue recognition method. Such delays also expose our business to
revenue volatility thereby creating an adverse impact on our revenue, cash flows and financial conditions. We may not
be able to maintain and enhance our production capabilities within scheduled time or implement our production plans
effectively at all.

Our working capital cycle may be adversely affected due to the increased inventory holding.
We have continuous working capital requirements for maintaining sufficient inventories during the course of our

business operations. The details of our inventories along with their respective holding periods for Fiscal 2025, Fiscal
2024 and Fiscal 2023 are as set out below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(inX as number (inX as number (inX as number
million) of days of million) of days of million) of days of
revenues revenues revenues
from from from

operations* operations* operations *
Inventory of Materials & Bought Outs 2,807.04 104 1,584.43 73 1,412.79 59
Inventory of Work in Progress 100.38 4 63.18 3 104.36 4
Inventory of Finished Goods 126.21 5 164.65 8 97.52 4
Inventory of Stock in Trade - - 29.06 1 11.36 0
Inventory of Stores & Packing Material 190.13 7 116.70 5 120.30 5
Inventories 3,223.76 119 1,958.02 90 1,746.33 72

*  computed as inventory for the respective period divided by daily Revenues from Operations wherein the Daily Revenues from Operations is

computed as Revenues from Operations divided by 365 for Fiscal 2025, Fiscal 2024 and Fiscal 2023.

Over the last three Fiscals, our total inventories have varied between 72 days and 119 days of our revenue from
operations. Factors affecting the inventory levels leading to higher inventory levels include:

. Materials & Bought Outs: Management expectation of business potential in the near future and the expected
lead time for receipt of raw materials and bought-out components primarily because of (i) increase in Order
Book from %5,906.74 million as at end of Fiscal 2024 to X 8,028.71 million as at end of Fiscal 2025 (ii)
increase in inventory on account of commissioning of the Cheyyar Facility, (iii) management expectation of
higher volatility in raw material prices.

. Work-in-progress: Goods which are at various stages of manufacturing and are dependent on dispatch
schedule for orders under execution.

. Finished Goods: Goods which have been already manufactured and are pending dispatch primarily due to

pendency of dispatch schedule from the customers, for logistical reasons, pendency of approvals or
documentation related to transportation.
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. Packing Material: Management expectation of business potential in the near future.

Increased inventories may consequently lead to an increase in the working capital cycle, thereby adversely affecting
our business, cash flows and results of operations. Many of the purchase orders we receive from our customers specify
the requirements of the customers and a delivery schedule. However, such orders may be amended or cancelled prior
to completion. Any cancellation or termination by our customers or delay or reduction in their orders or instances
where anticipated orders fail to materialize can result in mismatch between our inventories of raw materials and of
manufactured products, thereby increasing our costs relating to maintaining our inventory and reduction of our
margins.

We are dependent on third-party contract labourers for several aspects relating to our manufacturing activities.
Any disruption in the supply of contract labour or our inability to control the composition of our contract labour
could adversely affect our business, results of operations, financial conditions and cash flows.

Our operations are dependent on a large pool of contract labour and an inability to access adequate contract labour at
reasonable costs may adversely affect our business prospects and results of operations.

We engage a large number of contract labours depending on the requirements of labour-intensive projects. The number
of contract labours vary from time to time based on the nature and extent of work involved in our on-going projects.
As on March 31, 2025 we had hired 973 contract labourers.

We enter into arrangements with contractors for the recruitment of contract labour as per our requirements for a fixed
period of time. There is no assurance that we may be able to renew these arrangements on a timely basis or at all. We
do not have direct control over the timing or quality of the services and supplies provided by such third parties.
Contractors hired by us may be unable to provide the requisite manpower on a timely basis, or at all, or may be
subjected to disputes with their personnel, which, in turn, may affect production at our Manufacturing Facilities and
timely delivery of our products to our customers. Although our Company does not engage such contract labours
directly, we may be held responsible for any wage payments to be made to such contract labours in the event of default
by the independent contractors. While the amount paid in such an event can be recovered from the independent
contractor, any requirement to fund the wage requirements of the engaged labourers or delay in recovering such
amounts from the independent contractors may have an adverse effect on our cash flows and results of operations.
Any disruption to the supply of such labour for our Manufacturing Facilities or customer sites or our inability to control
the composition and cost of our contract labour could adversely affect our business, results of operations, financial
condition and cash flows. While no third-party contractors or agencies have materially defaulted or delayed in
contractual obligations with the Company, leading to adverse impacts or customer claims in Fiscals 2025, 2024 or
2023, there can be no assurance that such instances will not occur in the future. We are exposed to potential
employment-related risks from third-party contractor, which include legal and compliance issues, financial risks,
reputational damage, and operational disruptions. Further, 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 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. If labour laws become more stringent, it may become difficult for us to maintain flexible human resource
policies, discharge employees or downsize, any of which could have an adverse effect on our business, results of
operations, financial condition and cash flows.

We depend on third-party builders and erectors for timely completion of our projects. Any delay by third-party
builders in the execution of projects or adverse relation with such builders could have an adverse effect on our
business, future prospects and future financial performance.

We maintain relationships with builders/erectors who we identify and scrutinize based on their previous work
experience. While such third party erectors are responsible for implementation of the PEBs at the customers’ site, we
are responsible to the customer for the management, supervision and site engineering of the project on an overall basis.
The table below sets forth the building erection charges, together with such charges as a percentage of our total
expenses for the period stated below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount (In X As a Amount As a Amount Asa
millions) percentage of | (In X millions) | percentage of | (In X millions) | percentage of
total expenses total expenses total expenses
(%) (%) (%)
Expense  incurred 722.64 8.08% 579.60 7.76% 577.98 6.85%
towards erection and
installation
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We may face the risk of our building/ erection contractors not being able to deliver their obligations on time or default
in their delivery timelines. In the event we are unable to find an alternative building/erection contractor on a short
notice, our obligations towards our customers for timely completion of the orders will be adversely affected. In
addition, should the building contractors’ default on their work specifications to us, we may not be able to perform our
services for our customers in accordance with quality, schedules or specifications pre-agreed with our customers.
While there have been no instances in the Fiscal 2025, Fiscal 2024, and Fiscal 2023 where any of the building/erection
contractors had either materially defaulted on their contractual obligations or had caused a material delay in the
execution of our projects, we cannot assure you that there would be no such delays in the future or any default of the
contractual terms. Any default, non-performance or negligent act by our builders/erectors may result in us defaulting
on our obligations with our customers. In case our customers choose to initiate action against us due to such delays or
defects in our products, our financial performance and operating cash flows will be adversely affected.

The table below sets forth the number of external partners for erection and related services that we have worked with
in the Fiscal 2025, Fiscals 2024, and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

External partners for erection and related services 97 73 83

Our Company proposes to expand its capacity through the Offer proceeds, despite low capacity utilization levels
over the past three years.

Our total PEB capacity is 103,800.00 MTPA. The table below sets forth the installed production capacity and the
capacity utilization of our Sanand Facility and our Cheyyar Facility for Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Facility and| Units As of and for the year ended As of and for the year ended As of and for the year ended

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

Segment Annual Actual Capacity | Annual Actual Capacity | Annual Actual Capacity
Installed |Production | Utilization” | Installed |Production | Utilization”| Installed |Production | Utilization”
Capacity” : Capacity” * Capacity” *
Sanand MTPA 72,000.00| 45,556.49 63.27%| 72,000.00] 41,845.30 58.12%| 72,000.00{ 43,483.19 60.39%
Facility-Pre-
Engineered
Buildings
Cheyyar MTPA 31,800.00 6,323.21| 23.34%%*** NA* NA* NA* NA* NA* NA*
Facility

As certified by Chetan Brahmania, Chartered Engineer, by way of certificate dated July 16, 2025.

Note: Installed capacity and actual production indicate the capacity for production of pre-engineered buildings which generally determines the

overall capacity of the manufacturing facility. This does not include the individual capacity for manufacturing specific primary and secondary

structural components for pre-engineered buildings, structural steel components such as beams, channels, hollow sections which generally form

part of the pre-engineered buildings.

* It is assumed operations of 365 days a year and 3-shift operation of 8 hours a day for calculation of Installed Capacity of respective facilities
of the Company.

#  Our Cheyyar Facility was commissioned on May 23, 2024, with an existing capacity of 31,800 MTPA.

**  Capacity utilization has been calculated on the basis of actual production during the relevant fiscal year divided by the aggregate installed
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year.

*** Capacity utilization for the Cheyyar Facility for the year ended March 31, 2025 has been calculated by dividing the actual production for the
period by 85% of the annualized installed capacity.

Our Company proposes to expand its capacity through the Offer proceeds, despite low-capacity utilization levels over
the past three years. The proposed investments in our Phenix Division to increase capacity at the Sanand Facility from
72,000 MT to 92,000 MT and at the Cheyyar Facility from 31,800 MT to 76,800 MT is solely based on management
expectation of higher demand in domestic markets, improved export scenario, and higher penetration in southern part
of India through expected improvement in logistics costs owing to Cheyyar Facility while maintaining flexibility to
cater to large orders which may be contingent on tight delivery scheduled for project completion. While our Company’s
orderbook has increased from %4,277.83 million as of March 31, 2023 to ¥8,028.71 million as of March 31, 2025 and
subsequently to ¥8,428.38 million as of June 30, 2025, there can be no assurance that we will be able to achieve
optimum utilization for our existing capacity or the proposed increase in capacity.

Post completion of the capacity expansion by deploying the Offer proceeds towards capital expenditure if we are
unable to improve our capacity utilisation levels, it may adversely impact our future return on capital employed and
return on equity ratios.

The objects of the Offer for which funds have been raised and proposed deployment of the Net Proceeds of the
Offer have not been appraised by a bank or a financial institution. The deployment of funds is entirely at the
discretion of our management and as per the details mentioned in the section titled “Objects of the Offer”. Any
revision in the estimates may require us to reschedule our expenditure and may have a bearing on our expected
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revenues and earnings. Further, if there are any delays or cost overruns, our business, financial condition and
results of operations may be adversely affected.

We intend to utilise the Net Proceeds of the Offer as set forth in “Objects of the Offer” on page 114. The funding
requirements mentioned for the objects of the Offer are purely based on internal management estimates and have not
been appraised by any bank or financial institution. They are based on current conditions and are subject to change in
external circumstances such as financial and market conditions, business and strategy, competition, negotiation with
suppliers, variation in cost estimates on account of factors, including changes in design or configuration of the
equipment due to variation in prices which may not be within the control of our management. Our actual expenditure
may exceed our internal estimates which may have a bearing on our expected revenues and earnings further requiring
us to reschedule our planned expenditure. Further, the deployment of the funds towards the Objects of the Offer is
entirely at the discretion of our management. The exact amounts that shall be utilised from the Net Proceeds towards
the stated Objects shall depend upon our business plans, market conditions, our Board’s analysis of economic trends
and business requirements, competitive landscape, as well as general factors affecting our results of operations,
financial condition and access to capital. Further, if there are any delays or cost overruns, our business, financial
condition and results of operations may be adversely affected. Various risks and uncertainties, including those set forth
in this section, may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our business. We
may also use funds for future businesses which may have risks different from what we currently face or may expect.
Accordingly, use of the Net Proceeds for purposes identified by our management may not result in actual growth of
our business, increased profitability or an increase in the value of our business.

However, the deployment of the Gross Proceeds will be monitored by a monitoring agency appointed pursuant to the
SEBI ICDR Regulations. 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, and other
financial and operational factors. Accordingly, prospective investors in the Offer will need to rely upon our
management’s judgment with respect to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a
timely or an efficient manner, it may affect our business and the results of operations. For further details, see “Objects
of the Offer” beginning on page 114.

We have had instance of delays in payments of statutory dues by our Company. Any delays in payment of statutory
dues may attract financial penalties from the respective government authorities and in turn may have an adverse
impact on our financial condition and cash flows.

We are subject to ongoing reporting and compliance requirements and are required to make payments of periodic
statutory dues, which we may not be able to undertake at all times. The table below sets forth details of statutory dues
paid by M&B Engineering Limited in relation to our employees for the years indicated:

Particulars Number of Statutory Number of Statutory Number of Statutory
employees as | dues paid (X | employees as | dues paid (X | employees as | dues paid R
at March 31, | in million) |at March 31, | in million) |at March 31, | in million)

2025" 2024" 2023"
The Employees Provident Fund 1,285 78.07 1,364 66.06 1,200 49.46
and Miscellaneous Provisions
Act, 1952 (“EPF”)
Employee State Insurance Act, 460 3.68 548 3.42 577 4.29
1948 ("ESI”)
Professional Taxes 1,450 3.32 1,406 3.06 1,232 3.17
Income Tax Act, 1961 (“TDS”) 374 72.81 316 59.15 311 49.70
Goods and Service Tax (“GST”) Not 292.45 Not 43.44 Not 48.76
applicable applicable applicable
Gratuity tax 1,046 26.19 643 8.31 610 9.66

*

As on the last date of the respective financial year.

The above table does not include the information for Phenix Construction Technologies Inc. and Modtech Machines
Private Limited and includes information for Phenix Building Solutions Private Limited for the period that it was a
subsidiary of our Company.

The table below sets out details of non-payment, defaults or delays in payments of statutory dues in relation to our
Company for the years indicated:

Particulars March 31, 2025 Financial Year 2024 Financial Year 2023
Number of Amount Number of Amount Number of Amount
Instances delayed Instances delayed Instances delayed
(Z in million) (Z in million) (% in million)
EPF 0 0.00 2 3.81 0 0.00
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Particulars March 31, 2025 Financial Year 2024 Financial Year 2023
Number of Amount Number of Amount Number of Amount
Instances delayed Instances delayed Instances delayed
(Z in million) (Z in million) (% in million)

ESI 1 0.12 3 0.15 0 0.00
Professional Taxes 2 0.00 0 0.00 0 0.00
TDS 2 0.45 2 0.28 1 0.03
GST 1 0.09 22 3.03 0 0.00
Gratuity tax 0 0.00 0 0.00 0 0.00
Total 6 0.66 29 7.27 1 0.03

The above table does not include the information for Phenix Construction Technologies Inc. and Modtech Machines
Private Limited and includes information for Phenix Building Solutions Private Limited for the period that it was a
subsidiary of our Company.

There was an increase in delay in payments of statutory dues in Financial Year 2024 primarily due to the following
reasons:

. Delay in payment of EPF by one day in one instance and delay in payment of ESI by one day in two instances
was on account of the government portal being inaccessible.

. Further, delay in payment of EPF by 15 days in one instance and delay in payment of ESI by 14 days in one
instance was on account of administrative error in confirming the amounts due by our Company.

. Delay in payment of GST by three days in three instances and four days in 19 instances was on account of
unavailability and absence of representatives and consultants due to festive season.

. Delay in payment of TDS by 34 days in one instance was on account of inadvertence and delay in payment
of TDS by 31 days in one instance was on account of correction in arrears amount.

Our Company has taken the steps to improve the internal system to mitigate the technical difficulties and avoid delays
in future. While we have not been subject to any penalties or fines in Fiscals 2025, 2024 or 2023, there can be no
assurance that we will not be subjected to penalties and fines in the future. We may face delays of payments of statutory
dues in the future any may subsequently be subject to penalties and fines in the future which may have a material
adverse effect on our financial condition and cash flows.

Our Company does not own the logos (95%ns| ENGINEERING wpich qre used by us for certain business activities. Any
failure to protect or enforce our rights to own or use our logos, trademarks and identities could have an adverse

effect on our business and competitive business.

M
Our Company does not have registered trademarks under the Trade Marks Act, 1999 for our logos M8 Enonezmve
which are used by us for certain business activities. We cannot assure you that we will be able to obtain registrations
for these logos in a timely manner, or at all. Further, our efforts to protect our intellectual property may not be adequate
and any third parties may infringe or copy our registered trademarks. We may not be able to detect any unauthorized
use or take appropriate and timely steps to enforce or protect our trademarks, which may adversely affect our goodwill,
business, financial condition, results of operations, cash flows and prospects. Any of the foregoing could have an
adverse effect on our business and competitive position. Our ability to market and sell our products depends upon the
recognition of our brand names and associated consumer goodwill. In case we are unable to obtain the registrations
for the said logos, trademarks our business revenues and profitability may be impacted. For details, see  “Government

and Other Approvals - Our Intellectual Property” on page 403.

Information relating to the historical installed capacities of our Manufacturing Facilities included in this Red
Herring Prospectus may be based on certain assumptions and estimates by the chartered engineer verifying such
information and future production and capacity utilisation may vary.

Information relating to our installed capacities and the historical capacity utilisation of our Manufacturing Facilities
included in this Red Herring Prospectus may be based on certain assumptions and estimates, including assumptions
relating to availability and quality of raw materials and assumptions relating to potential utilization levels and
operational efficiencies. While we have obtained a certificate dated July 16, 2025 from Chetan Brahmania,
independent chartered engineer, in relation to installed and utilized capacity and actual production levels, future
capacity utilisation rates may vary from the historical capacity utilisation rates. In addition, capacity utilisation is
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calculated differently in different companies, countries, industries and for the kinds of products we manufacture.
Actual utilisation rates may differ from the estimated installed capacities or historical estimated capacity utilization
information of our facilities. We make decisions, including determining the levels of business that we shall seek and
accept, production schedules, personnel requirements and other resource requirements, based on our internal estimates
and targets and strive to ensure that our production capacity is, at all times, utilized at optimum levels. If we are unable
to fully utilize our installed capacities in the future, there could be a negative impact on our cost and profitability and
thereby adversely affecting our financial condition. Undue reliance should therefore not be placed on our installed
capacity or historical estimated capacity utilisation information for our existing facilities included in this Red Herring
Prospectus. For further details of our production and capacity utilization, see “Our Business” on page 204.

Any underutilization of our manufacturing capacities could have an adverse effect on our business, future
prospects and future financial performance.

The table below sets forth the installed production capacity and the capacity utilization of our Sanand Facility and our
Cheyyar Facility for the Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Facility and| Units | As of and for the year ended March | As of and for the year ended March | As of and for the year ended March
Product 31, 2025 31,2024 31,2023
Segment Annual Actual Capacity Annual Actual Capacity Annual Actual Capacity
Installed |Production | Utilization”| Installed |Production | Utilization™ | Installed |Production |Utilization"
Capacity” : Capacity” * Capacity” :
Sanand MTPA 72,000.00| 45,556.49 63.27%| 72,000.00| 41,845.30 58.12%| 72,000.00 43,483.19 60.39%
Facility-Pre-
Engineered
Buildings
Cheyyar MTPA 31,800.00 6,323.21| 23.34%**% NA*# NA*# NA*# NA*# NA*# NA*#
Facility

As certified by Chetan Brahmania, Chartered Engineer, by way of certificate dated July 16, 2025.

Note: Installed capacity and actual production indicate the capacity for production of pre-engineered buildings which generally determines the

overall capacity of the manufacturing facility. This does not include the individual capacity for manufacturing specific primary and secondary

structural components for pre-engineered buildings, structural steel components such as beams, channels, hollow sections which generally form

part of the pre-engineered buildings.

* It is assumed operations of 365 days a year and 3-shift operation of 8 hours a day for calculation of Installed Capacity of respective facilities
of the Company.

#  Our Cheyyar Facility was commissioned on May 23, 2024, with an existing capacity of 31,800 MTPA.

**  Capacity utilization has been calculated on the basis of actual production during the relevant fiscal year divided by the aggregate installed
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year.

*** Capacity utilization for the Cheyyar facility for the year ended March 31, 2025 has been calculated by dividing the actual production for the
period, by 85% of the annualized installed capacity.

The installed capacity and capacity utilization for our mobile manufacturing units for the Fiscal 2025, Fiscals 2024,
and 2023 respectively are set out below:

Product Units As of and for the year ended March 31,
Segment As of and for the year ended As of and for the year ended March | As of and for the year ended March 31,
March 31, 2025 31,2024 2023
Annual | Actual | Capacity | Annual Actual Capacity Annual Actual Capacity
Installed | Productio |Utilization| Installed | Production | Utilization Installed | Production | Utilization
Capacity n Capacity Capacity
Self- Square | 18,00,00{ 12,38,735. 68.82%| 16,50,000.| 12,31,610.00 74.64%| 16,50,000.00| 13,66,744.00 82.83%
Supported  |meters 0.00 00 00
Roofings

As certified by Chetan Brahmania, Chartered Engineer, by way of certificate dated July 16, 2025.

Asof March 31, 2025, our installed capacity for manufacturing of self-supported roofings was 1,800,000 square metres
per annum.

These figures are not indicative of future capacity utilisation rates, which is dependent on various factors, including
availability of raw materials, demand for our services, customer preferences, our ability to manage our inventory and
implement our growth strategies. Underutilisation of our manufacturing capacities over extended periods, or
underutilisation in the short-term, could materially and adversely impact our business, growth prospects and future
financial performance. Further, since our mobile manufacturing units could be located anywhere across the country,
any disruption in any part of the country could have an impact on the actual utilization of the mobile manufacturing
units.

Our Subsidiaries have availed certain unsecured borrowings which are repayable on demand. Any such demand
may adversely affect our business, cash flows, financial condition and results of operations.

Our Subsidiaries have availed certain unsecured borrowings which are repayable on demand. The table below sets out
outstanding amounts of the unsecured borrowings by our Subsidiaries from our Company, as of March 31, 2025:
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Loan From Loan To Amount outstanding as on March
31, 2025 (in Z million)

M & B Engineering Limited Phenix Construction Technologies, Inc. 47.74
M & B Engineering Limited Phenix Building Solutions Private Limited 20.05

In the event that our lenders, namely, ICICI Bank Limited, Standard Chartered Bank, HDFC Bank Limited, Kotak
Mahindra Bank Limited, Bank of Baroda, and Axis Bank Limited, seek a repayment of their respective loans, we
would need to find alternative sources of financing, which may not be available on commercially reasonable terms, or
at all. If we are unable to procure such financing, we may not have adequate funds to undertake new initiatives or
complete our ongoing strategies. As a result, any such demand for repayment of unsecured borrowings may adversely
affect our business, cash flows, financial condition and results of operations.

Our Manufacturing Facilities are currently in the states of Gujarat and Tamil Nadu in India. Any social, political,
economic or seasonal disruption, natural calamities or civil disruptions in Gujarat and Tamil Nadu could have an
adverse effect on our business, results of operations, financial condition and cash flows.

We have two Manufacturing Facilities located at Sanand, Gujarat and Cheyyar, Tamil Nadu. Our operations are
susceptible to local and regional factors, such as economic and weather conditions, natural disasters, political,
demographic and population changes, and other unforeseen events and circumstances. Such factors could result in the
damage or destruction of a portion of our manufacturing abilities, and/or otherwise materially adversely affect our
business, results of operations, financial condition and cash flows.

The occurrence of any of these events could require us to incur capital expenditure or change our business structure or
strategy, which could have an adverse effect on our business, results of operations, future cash flows and financial
condition. While we have not faced any material disruptions in the Fiscal 2025, Fiscal 2024, and Fiscal 2023 of our
operations due to factors, events or circumstances specific to their geographical location, we cannot assure you that
there will not be any developments in these regions in the future, which may adversely affect our business, results of
operations, financial condition and cash flows.

We may face competition in our business from both domestic as well as international companies and our inability
to compete effectively may adversely affect our business, cash flows, results of operations, financial condition, and
may also lead to a lower market share or reduced operating margins.

Our pre-engineered buildings business and our self-supporting steel roofing business may face competition from
companies may face competition in our business from both domestic as well as international companies. Few of our
competitors may win market share from us by providing lower cost solutions to our customers, with or without
adversely affecting their profit margins or by offering technologically advanced products or services.

Even if our offerings address industry and customer needs, our competitors may be more responsive to these needs
and more successful at selling their products. If we are unable to provide our customers with superior products and
services at competitive prices or successfully market those services to current and prospective customers, we could
lose customers, market share or be compelled to reduce our prices, thereby adversely affecting our business, results of
operations and financial condition. Our profitability and growth can also be affected by other competitive pressures
such as competition for skilled engineering and technology professionals with a proven delivery track record. Our
competitors’ actions, including expanding their manufacturing capacity, expansion of their operations to newer
geographies or product segments in which we compete, or the entry of new competitors into one or more of our markets
could cause us to lower prices in an effort to maintain our sales volume. Any of the aforementioned factors could
adversely affect our business, results of operations, financial condition and cash flows.

Our financial results may be subject to seasonal variations and cyclical nature of the industry. Our business and
operations may also be adversely impacted by other key challenges faced by the industry.

Our revenues and results may be affected by seasonal factors and also due to the cyclical nature of the PEB and self-
supported roofing industry. Some of our customers have businesses which are seasonal in nature and a downturn in
demand for our products by such customers could reduce our revenue during such periods. Our operations may also
be adversely affected by difficult working conditions during monsoon season. During periods of curtailed activity due
to adverse weather conditions, we may continue to incur operating expenses, but our revenues from operations may
be delayed or reduced. Although such adverse weather conditions do not typically have a material impact on our
revenue from operations, abnormally rainy monsoon could have a material impact. Further, the PEB and self-supported
roofing industry is exposed to the risks associated with the downturn in the capital expenditure cycle and accordingly,
our financial results may be impacted due to such downturn in the capital expenditure cycle in future.

In addition, our business and operations may also be adversely impacted by the key challenges faced by the self-
supported roofing industry, as highlighted in the CRISIL Report (reproduced below):
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Growth drivers Description

Shortage of  qualified Self-supported roofs are usually made on site. They are custom-made as per building
workforce measurements. Hence, planning, designing and installation requires specialised skills. Shortage
of skilled labour can lead to potential delays in project timelines and higher labour cost.

Fluctuating raw material The cost of primary raw materials such as steel and PPGL can be an issue due to geopolitical
cost concerns and global supply chain disruptions. This would not only delay the project but also
lead to cost overruns.

Lower awareness |e  Due to low awareness of self-supported roofing in India, traditional roofing methods are often
compared to traditional preferred due to familiarity, availability of the labour and established practices. Lack of
roofing systems awareness about the benefits of self-supported roofing also leads to reluctance in adoption,

limiting the growth of the self-supported roofing industry.

Large unorganized market The self-supported roofing industry is fairly unorganized with multiple small players operating
in the market. This leads to varied pricing as inconsistent quality, creating difficulties in

identifying reliable suppliers with good quality products.

e Additionally, the substantial presence of unorganized sector also intensifies competition and
exerts pricing pressure.

High entry barriers e  Entry in self-supported roofing market involves significant barriers, including moderate capital
requirements, access to advance equipment and specialized technical expertise.

e  Additionally, large corporates usually prefer players with a strong market presence and proven
past performance, creating additional challenges for new entrants to gain foothold in the market.

Our inability to effectively manage project execution and milestone schedules may lead to project delays which may
adversely affect our business and results of operations.

Our business is dependent on our ability to effectively manage the execution of our projects. An inability to effectively
manage our operations, including ineffective or inefficient project management procedures could increase our costs
and expenses, result in project delays and thereby materially and adversely affect our profitability. Further our purchase
order / contracts typically provide specified milestones to be achieved within a specific timeframe, and we may be
liable to our clients for any failure to meet such project milestones within the stipulated schedule in accordance with
the terms of the relevant purchase order / contract. The effectiveness of our project management processes and our
ability to execute projects in a timely manner may be affected by various factors, including:

. delays in receipt of work schedules and engineering inputs, approvals and decisions required from the client;
. delays in delivery of raw materials, components or equipment;

. changes to project plans and process requirements;

. delays in performance by the sub-contractors;

. onsite accidents and accidents during delivery and installation of our products;

. delays in transportation of building components;

. unavailability of skilled and unskilled labour;

. local strikes, work stoppages and curfews by political parties; and

. adverse weather conditions.

If we are unable to introduce new engineering processes and respond to changing customer preferences in a timely
and effective manner or if our services become obsolete due to a breakthrough in the development of technology or
alternate products, the demand for our engineering services and supplies may decline, which may have an adverse
effect on our business, cash flows, results of operations and financial condition.

The success of our business depends upon our ability to anticipate and identify changes in customer preferences,
offering products and services that customers require and, on our ability to develop and manufacture our products in
a timely and cost-effective manner. Additionally, such customer preferences are influenced by a number of factors
beyond our control, such as the prices of alternative products and prevailing economic conditions. We constantly seek
to develop our innovation capabilities to distinguish ourselves from our competitors to enable us to introduce new
products and services and different variant of our existing products, based on customer preferences and demand.
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Although we seek to identify trends and introduce new services, we recognise that customer preferences cannot be
predicted with certainty and can change rapidly, and that there is no certainty that these will be commercially viable
or effective or accepted by our customers. Before we can introduce a service, we must successfully execute a number
of steps, including successful engineering, obtaining required approvals and registrations, effective marketing
strategies for our target customers, while scaling our vendor, production and infrastructure networks to increase or
change the nature of our production capacity. We cannot assure you that we will be able to successfully make timely
and cost-effective enhancements and additions to our technological infrastructure, keep up with technological
improvements in order to meet our customers’ needs or that the technology developed by others will not render our
products less competitive or attractive. Our failure to successfully adopt such technologies in a cost effective and a
timely manner could increase our costs and lead to us being less competitive in terms of our prices or quality of
products we sell.

In the event of a breakthrough in the development or growing popularity of alternate technology, we may be exposed
to the risk of our services becoming obsolete or being substituted by alternatives, and any failure on our part to
effectively address such situations or to introduce new products could adversely affect our business, results of
operations, financial condition and cash flows. Further, if our customers, defer or cancel orders for our existing services
due to introduction of alternative services, which are much more suitable and preferred as an option, our operating
results could be adversely affected.

We may not be able to adequately protect our intellectual property or may unintentionally infringe upon the
intellectual property rights of others which could harm our business.

We rely on trademarks to protect our rights to our Company’s logo. We believe that the logo under which our business
operates is an important asset which is integral to the success of our operations. For details of our intellectual property,
see “Government and Other Approvals - Our Intellectual Property” on page 403 of the RHP.

While our Company has registered 14 trademarks in India, and 4 copyrights, and may register our other intellectual
property in the future, if we fail to register the appropriate intellectual property, or our efforts to protect relevant
intellectual property prove to be inadequate, the value attached to our brand and proprietary property could deteriorate,
which could have a material adverse effect on our business growth and prospects, financial condition, results of
operations, and cash flows. Further, if any infringement of our intellectual property takes place in jurisdictions other
than India, we may face challenges in enforcing our intellectual property. As a result, we cannot be certain that our
technical knowledge will remain confidential in the long run. While there have been instances in the ¢ past three fiscals,
in relation to the illegal use and impersonation of our trademarks or logos by third parties or any negative publicity
about our brand(s) could affect our reputation which, in turn, could affect our ability to attract and/or retain customers,
which may adversely affect our business and results of operations. For further details, in relation to the infringement
suits filed by our Company, see “Outstanding Litigation and Material Developments - Litigation involving our
Company - Litigations filed by our Company” on page 395 of the RHP.

The use of our logo by any third party may lead customers to confuse them with our Company, which could lead to
our Company losing business to such competitors and could adversely affect our goodwill. In addition, if such third
parties experience any negative publicity, it could have an adverse effect on our reputation. We may need to litigate
in order to determine the validity of such claims and the scope of the proprietary rights of others. Any such litigation
could be time consuming and costly, and the outcome cannot be assured. We may not be able to detect any
unauthorized use or take appropriate and timely steps to enforce or protect our intellectual property. In the event that
the steps we may take, and the protections afforded by law do not adequately safeguard our proprietary rights, we
could suffer losses in revenues and profits due to competing sales of products unlawfully produced which may have
an adverse effect on our business, prospects, results of operations and financial condition. Our services are marketed
both domestically and internationally and, we aim for a strong brand recall value for our products in such markets.
However, any instances of (i) decrease in product quality due to reasons beyond our control; and (ii) unsubstantiated
allegations of product quality may motivate our existing and potential customers to explore business relationships with
our competitors. As a result, any adverse publicity involving our brand, our products, or us, may impair our reputation,
dilute the impact of our branding and marketing initiatives and adversely affect our business and our prospects. In the
event that such breaches do occur, and we are unable to secure adequate remedies in relation thereto, our profitability
and reputation may be adversely affected with consequent impact on our results of operations and financial condition.

We also rely on product, industry, manufacturing and market “know-how” that cannot be registered and is not subject
to any confidentiality or nondisclosure clauses or agreements. We cannot assure you that any of our registered
intellectual property rights or our knowhow, or claims thereto, will now or in the future successfully protect what we
consider to be the intellectual property underlying our products and business, or that our rights will not be successfully
opposed or otherwise challenged.
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While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty as to whether we are infringing on any existing third-party intellectual property rights. We may therefore be
susceptible to claims from third parties asserting infringement and other related claims. If claims or actions are asserted
against us, we may be required to obtain a license, modify our existing technology or cease the use of such technology
and design a new non-infringing technology. Such licenses or design modifications can be extremely costly.
Furthermore, necessary licenses may not be available to us on satisfactory terms, if at all. In addition, we may decide
to settle a claim or action against us, the settlement of which could be costly. We may also be liable for any past
infringement. This could have an adverse effect on our business, results of operations and damage our reputation and
relationships with our customers.

Our business benefits from the National Steel Policy introduced by the Government of India to boost the steel
industry. Withdrawal of this policy could have an adverse impact on our business, results of operations, financial
condition and cash flows.

The National Steel Policy was introduced in 2017 (“NSP”) with the objective to increase domestic steel production
and consumption, produce high-quality steel and increasing India’s competitiveness globally. It also focuses on cost
efficiency, raw material availability and research and development to achieve the overall objectives laid out under the
policy. It aims to create a technologically advanced and globally competitive steel industry which will promote self-
sufficiency in steel production as well as economic growth. Further, the National Steel Policy aims to increase in
consumption of steel through major sectors of infrastructure, automobiles and housing, to achieve 300 MT of
steelmaking capacity by 2030 and increase per capita steel consumption to the level of 160 kgs by 2030. (Source:
CRISIL Report). This has resulted in boosting of usage of steel and products manufactured from steel. A withdrawal
of this policy could have an adverse impact on our business, results of operations, financial condition and cash flows.
We expect to benefit from the above government initiatives and other initiatives similar thereto, and our business
growth and continued profitability would depend in part on favourable government initiatives such as these. For
instance, our Company has integrated the Remission of Duties and Taxes on Exported Products (“RoDTEP”) scheme
into its exports operations, which is a scheme designed to reimburse exporters for various embedded central, state, and
local taxes and duties that are not currently refunded under any other mechanism. Additionally, our Company has also
availed the Duty Drawback Scheme from the Gol, where the duties paid on inputs used in the manufacture of exported
goods, is refunded to our Company. In the absence of such favourable initiatives, our growth, cash flows and future
financial performance may be adversely affected.

We have indebtedness which requires cash flows to service and limits our ability to operate freely. Any breach of
terms under our financing arrangements or our inability to comply with repayment and other covenants in the
financing agreements could adversely affect our business, financial condition, cash flows and credit rating.

We have entered into agreements in relation to financing arrangements with certain banks for term loans and working
capital facilities. The table below sets out our Total Borrowings, Net Debt, Net Debt to EBITDA and Net Debt to
Equity, Debt-Service Coverage Ratio and Interest Coverage Ratio and as at March 31, 2025, March 31, 2024, and
March 31, 2023:

Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
Total Borrowings (in X million)* 1,861.33 2,048.42 1,487.48
Net Debt (in X million)** 1,013.18 1,056.10 231.40
Net Debt to EBITDA* (times) 0.80 1.33 0.35
Net Debt to Equity® (times) 0.33 0.45 0.13
Debt-Service Coverage Ratio (times)" 6.91 0.75"" 4.16
Interest Coverage Ratio (times)* 7.64 4.55 4.19

*  total borrowings consist of current and non-current borrowings

** Net Debt is calculated as the sum of non-current borrowings and Current borrowings less cash and cash equivalents and other bank balances.
#  Net Debt to EBITDA is calculated as Net Debt divided by EBITDA.

@  Net Debt to Equity is calculated as Net Debt divided by Total Equity (including non-controlling interest).

" Debt-Service Coverage Ratio is calculated as EBITDA divided by debt repayment obligation and interest costs for the year. EBITDA is
calculated as Restated Profit/ (Loss) for the year less Other income add Finance costs, Depreciation and amortisation, and Total income tax
expenses.

The Debt-Service Coverage Ratio (times) for Fiscal 2023 is lower than 1.00 on account of repayment of unsecured borrowings primarily to
related parties.

Interest Coverage Ratio is calculated as EBIT divided by Interest expense (includes interest on lease liability). EBIT is calculated as Restated
Profit/ (Loss) for the year add Finance costs and Total income tax expenses.

The agreements with respect to our borrowings contain restrictive covenants, including, but not limited to,
requirements that we obtain consent from our lenders prior to undertaking certain matters including, among others,
undertaking any new project or expansion of any of its existing business or capital expenditure, any change in the
management set-up of our Company, change in the capital structure of our Company or the constitutional documents
of our Company, change in ownership or control of our Company. In the event our Company fails to achieve viability
milestones, critical conditions projected in the restructuring package, the lenders shall have a right to convert the loan
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(including unpaid interest) or part thereof, into Equity Shares of our Company, in their sole discretion. For details, see
“Financial Indebtedness” beginning on page 392. Further, the limits utilised by the Company typically show a
variation of around 3% to 7% in the bank amount and actual amount in relation to utilisation of non-fund based limits.
This is on account of reasons such as forex fluctuations, variation in the quantity of orders placed and orders received
due to fixed lot sizes, charges amount etc. in the ordinary course of business.

As our assets are hypothecated in favour of lenders, our rights in respect of transferring or disposing of these assets
are restricted. This may also limit our ability to incur future debt and create security thereby requiring us to obtain the
respective lenders’ consent prior to entering into certain transactions. While, as on the date of this Red Herring
Prospectus, we have complied with all covenants and obtained all requisite consents from our lenders for undertaking
the Offer, there can be no assurance that we will be able to comply with the financial or other covenants prescribed
under the documentation for our financing arrangements or that we will be able to obtain consents necessary to take
the actions that may be required to operate and grow our business in the future. Further, if we fail to service our debt
obligations, the lenders have the right to enforce the security created in respect of our secured borrowings. A default
under any of our financing agreements may also result in cross-defaults under other financing agreements and result
in the outstanding amounts under such other financing agreements becoming due and payable immediately subject to
terms of the agreement. If the lenders choose to enforce security and dispose our assets to recover the amounts due
from us, our business, financial condition and results of operations may be adversely affected.

Any failure to comply with the conditions and covenants in our financing agreements or the creation of additional
encumbrances that is not waived by our lenders or guarantors or otherwise cured or occurrence of a material adverse
event could lead to an event of default and consequent termination of our credit facilities or acceleration of amounts
due under such facilities could adversely affect our business, financial condition, results of operations and cash flows.

Our inability to collect receivables and defaults in payment from our customers could result in the reduction of our
profits and affect our cash flows.

Generally, we sell our products against future payment with credit terms varying according to local market practice.
Our credit terms typically vary from 0 days to 90 days. However, our customers may be adversely affected by a number
of factors beyond their control which could affect their financial condition and consequently their ability to pay us for
products that we have sold or are present in their inventory. Although we have not experienced any major defaults in
the past, in periods of declining economic conditions, there can be no assurance that such losses shall not be material,
which may have an adverse effect on our business, financial condition and results of operations. Our trade receivables
as of March 31, 2025, March 31, 2024, and March 31, 2023 were 31,923.57 million , ¥1,389.60 million, and %1,192.15
million, respectively.

The table below sets out details of book debts of our Company beyond six months as at March 31, 2025, March 31,
2024, March 31, 2023:

Particulars As of March 31, 2025 | As of March 31, 2024 | As of March 31, 2023
Number of Instances 144 151 98
Amount (% in million) 464.83 442.71 175.87

The table below sets out details of bad debts written off by our Company for Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Particulars As of March 31, 2025 Fiscal 2024 Fiscal 2023
Amount (R in million) 29.12 55.73 19.27
Number of accounts where receivables were 36 25 19

written-off*
*  only instances involving bad debts written off greater than INR 10,000 have been considered.

Additionally, in the event of any dispute or a default regarding our payments, we may be constrained to initiate
appropriate recovery proceedings which may adversely affect our relations with customers whose loyalties may change
in favour of our competitors thereby negatively impacting our order book numbers. There can be no assurance that
any legal action taken by our Company against such defaulting customers shall be adjudicated in our favour, and in
case of an adverse finding, we may not be able to recover our dues from them, which shall adversely impact our
financial condition and results of operations. Further, we may be subject to reputational losses and we may not be
perceived as a favoured supplier as potential customers may not be desirous of engaging in commercial arrangements
with us in anticipation of similar proceedings being instituted against them as well. This could have an adverse effect
on our business, financial condition and results of operations.
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A portion of our revenues and expenses are denominated in foreign currencies. As a result, we are exposed to
foreign currency exchange risks and regulatory changes in foreign exchange management which may adversely
impact our results of operations.

Apart from our operations in India of which our sales are denominated in Indian Rupees, we also sell our products in
and source our raw materials from several other countries and receive and make payments in foreign currencies.
Particularly, we import raw materials for our self-supported steel roofing solutions business. Fluctuation in foreign
currencies exchange rates could have adverse effects on our business, results of operations and financial condition.
The table below sets out our foreign exchange fluctuations on import and export in the Fiscal 2025, Fiscal 2024, and
Fiscal 2023:

(in % millions)
Fiscal 2023
(16.05)

Nature of Foreign Exchange Fluctuations Fiscal 2025 Fiscal 2024
Exchange Fluctuation (Net) Gain/(Loss) 12.62 6.43

Our business and results from operations may be affected in the event that the exchange rate between the international
currencies and the Indian Rupee fluctuates. We engage with consultants, for advice in relation to hedging foreign
exchange risk. Additionally, our Company takes forward cover options, to hedge foreign exchange risk. Depreciation
of the Indian Rupee against such international currencies may have an adverse effect on our total expenses and profit.
Further, volatility in exchange rates would result in an increase in the cost of our products. We may not be able to pass
on such increase in costs to our customers. Certain markets in which we sell our products may be subject to exchange
control risks, which may result in either delayed recovery or even non-realization of revenue. In addition, the policies
of the RBI may also change from time to time, which may limit our ability to effectively hedge our foreign currency
exposures and may have an adverse effect on our results of operations and cash flows. For particulars of our foreign
exchange risk, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
page 363.

In the event our contingent liabilities and capital commitments materialize, our financial condition and profitability
may be adversely affected.

The following table sets forth certain information relating to our contingent liabilities and capital commitments in
accordance with Ind AS 37 as at March 31, 2025, as at March 31, 2024, March 31, 2023:

(in X millions)

Particulars As at 31 March, 2025 | As at 31 March, 2024 | As at 31 March, 2023

Contingent liability:
Outstanding Bank Guarantees and bond* 1,033.10 1,123.82 820.17
Total Contingent Liabilities 1,033.10 1,123.82 820.17
Capital Commitments
Estimated amount of contracts remaining to be 61.20 46.48

. . 45.67
executed on capital account and not provided for
Total capital commitments 45.67 61.20 46.48

*  Bank Guarantees consists on Advance Bank Guarantees (ABG) and Performance Bank Guarantees (PBG) and bond issued by the bank on
behalf of the Company in favour of its customers. The Advance Bank guarantees are issued when we are securing our advance against the
order. The same is cancelled when prorata supply is made. Performance bank guarantees are issued to secure the performance against the
job and it is normally issued at the end of the project against satisfactory performance and normally has a validity for a year.

We cannot assure you that these contingent liabilities shall not become established as liabilities. In the event any of
these contingent liabilities become established as liabilities, it may have an adverse effect on our financial condition
and results of operations. In the event that these contingent liabilities become actual liabilities, the potential outflow
would exceed our Restated Profit for the said period. This could have a material adverse impact on our profitability.
Further, there can be no assurance that we shall not incur similar or increased levels of contingent liabilities in the
future. For further details, see also “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 363.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have entered into transactions with related parties in the past and we may, from time to time, enter into related
party transactions in the future. These related party transactions include, inter alia, sale of goods, interest received,
loan given, sale of service, purchase of goods and expenses paid. All such transactions have been conducted on an
arm’s length basis, in accordance with the Companies Act and applicable law. We cannot assure you that we will
receive similar terms in our related party transactions in the future, and that we could not have achieved more
favourable terms had such transactions been entered into with unrelated parties. It is likely that our future related party
transactions may potentially involve conflicts of interest which may be detrimental to us. We cannot assure you that
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such transactions, individually or in the aggregate, shall not have an adverse effect on our business, financial condition,
and results of operations. For details of the related party transactions see “Related Party Transactions” on page 298.

For details of a summary of the related party transactions for Fiscals ended March 31, 2025, 2024, 2023 as per Ind AS
24 — Related Party Disclosures read with the SEBI ICDR Regulations and derived from our Restated Consolidated

Financial Statements, see “Offer Document Summary - Summary of related party transactions” on page 22.

The table below sets out certain details in connection with related party transactions:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Related Party - Asset transactions (in X million) 6.00 133.23 -
as a % of Total Assets 0.07% 2.10% -
Related Party - Borrowings availed/(Repaid) (Net) (in % million) 31.21 (922.82)* 120.01
as a % of Total borrowings 1.68% (45.05)% 8.07%
Related Party - Income Transactions (in % million) 725.41 1,990.53 3,109.10
as a % of Total Income 7.28% 24.63% 34.97%
Related Party - Expense transactions (in % million) 149.74 333.85 1,150.14
as a % of Total Expenses 1.67% 4.47% 13.64%

*This includes repayment of unsecured loans availed in Fiscal 2024, Fiscal 2023, Fiscal 2016 .

Our Company, M & B Engineering Limited, has entered into transactions involving the sale of goods and services to its wholly-

owned subsidiaries, the details of which are shared below:

1. Phenix Construction Technologies INC

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Sale of goods (in X million) 274.69 87.45 227.28
As a percentage of revenue from operations outside India (%) 42.52% 45.55% 37.72%
As a percentage of revenue from operations (%) 2.78% 1.10% 2.58%
2. Phenix Building Solutions Private Limited

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Sale of goods” (in % million) 428.33 234.75 -
Sale of service™ (in % million) 0.58 15.15 -
Total (in % million) 42891 249.90 -
As a percentage of revenue from operations in India (%) 4.64% 3.22% -
As a percentage of revenue from operations (%) 4.34% 3.14% -

“indicates sale of goods made by our Company to our subsidiary, Phenix Building Solutions Private Limited which in turn sells the
material to customers. Phenix Building Solutions Private Limited acts as a marketing and distribution entity for our Company.
“indicates revenues from erection services provided by our Company to our subsidiary, Phenix Building Solutions Private Limited
and thereafter provided by Phenix Building Solutions Private Limited to its customers.

3. Modtech Machines Private Limited

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Sale of goods (in X million) - 1.00 1.40
As a percentage of revenue from operations in India (%) - 0.01% 0.02%
As a percentage of revenue from operations (%) - 0.01% 0.02%

Certain Non-GAAP financial measures and other statistical information relating to our operations and financial
performance have been included in this Red Herring Prospectus.

Certain Non-Generally Accepted Accounting Principles (“Non-GAAP”) measures presented in this Red Herring
Prospectus such as EBIT, EBITDA, EBITDA Margin, PAT Margin, Return on Equity, Return on Capital Employed,
Net Debt, Net Debt to EBITDA, Net Debt to Equity, Net Fixed Assets Turnover Ratio and Net Asset Value (per Equity
Share) 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 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
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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.

In addition, these Non-GAAP financial measures are not standardized terms, hence a direct comparison of these Non-
GAAP financial measures between companies may not be possible. However, such information may not be computed
on the basis of any standard methodology that is applicable across the industry and may not be comparable to financial
measures and statistical information of similar nomenclature that may be computed and presented by other companies
and are not measures of operating performance or liquidity defined by Ind AS. Such information may also not be
comparable to titled measures presented by other companies and may have limited usefulness as a comparative
measure. If investors make investment decisions based on non-GAAP financial measures and other statistical
information disclosed by us that are inaccurate, we may also face potential lawsuits or disputes with investors or
regulators, which could adversely affect our business, reputation, results of operations and financial condition.

A shortage or unavailability of electricity, fuel or labour could affect our manufacturing operations and may have
an adverse effect on our business, results of operations and financial condition.

Our manufacturing operations require continuous supply of electricity for which we depend on the respective state
board electricity supply, where our Manufacturing Facilities are located. The table below sets out our power and fuel
charges together as a percentage of our total expenses in the Fiscal 2025, Fiscal 2024, Fiscal 2023, respectively:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
In X millions As a In X millions As a In ¥ millions Asa
percentage percentage percentage
total expenses total expenses total expenses
(%) (%) (%)
Power and Fuel charges 39.96 0.45% 29.13 0.39% 26.64 0.32%

The table below sets out our labour costs together as a percentage of our total expenses in the Fiscal 2025, Fiscal 2024,
and Fiscal 2023, respectively:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
In X millions Asa In X millions Asa In X millions Asa
percentage percentage percentage
total expenses total expenses total expenses
(%) (%) (%)
Labour costs and 245.92 2.75% 116.57 1.56% 105.68 1.25%
manpower supply
(contractual labour)

Any shortage or non-availability of electricity, failure of the state electricity grid or a shortage of fuel or unavailability
or reduction in labour could delay our operations at the Manufacturing Facilities which may consequently adversely
affect our delivery timelines to our customers. Any such delay may have an adverse effect on our business, results of
operations and financial condition. Further, any shortage of available labour could impact our operations and
consequently have an adverse effect on our business, results of operations and financial conditions.

Some of our projects are awarded to us through a competitive bidding process. Therefore, our business is dependent
on securing tenders for pre-engineered buildings, bidding for a tender involves cost estimations for the bidding
process. Inability to accurately estimate the cost or match the prices quoted by our competitors, may lead to loss of
tender creating an adverse impact on our business, results of operations, financial condition and cash flows.

We obtain a portion of our business through a competitive bidding process in which we compete for projects based
on, among other factors, pricing, technical capabilities and performance, as well as reputation for quality, experience,
past track record, and financing capabilities. The growth of our business depends on our ability to obtain projects
including through being awarded tenders in a competitive bidding process. Once the prospective bidders satisfy the
qualification requirements of the tender, the project is usually awarded based on the quote submitted by the prospective
bidder. We prepare our quotes through estimations based on our budget and bid for the proposals. Once the bids are
evaluated by the customer, the bidder offering a competitive price and meeting other criteria is awarded the project.
We spend considerable time and resources in the preparation and submission of bids. We cannot assure you that we
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would bid where we have been prequalified to submit a bid or that our bids, when submitted would be accepted. The
table below sets forth details in relation to the bids submitted by our Company and our bid to win ratio in Fiscal 2025
Fiscal 2024, Fiscal 2023.

Year No. of bids Bids lost Bids won Bids for which Bids to win ratio
submitted results are awaited
(in (in value (in (in value (in (in value (in (in value (in (in

number | (in¥ | number | (inZ | number | (inZT | number (inZ | number | value)
of bids) | million) | of bids) | million) | of bids) | million) | of bids) | million) | of bids) (%)

Fiscal 2025 1 36.64 - - 1 36.64 - - 1 100%
Fiscal 2024 - - - - - - - - - -
Fiscal 2023 1] 129.66 0 - 1] 129.66 0 - 1] 100.00%

Note: Bids are assigned value once the Company wins the bid.

At the time of submitting our bid to acquire a contract, we provide estimated costs involved for the completion of the
project including costs related to raw materials, manpower, fuel, equipment, and any additional expenses that may be
incurred during the execution of the project. However, an increase in the quantity or price of raw material, fuel and
labour required to execute the project, whether on account of unforeseen construction conditions, or failure or delays
on part of our contractors/ sub-contractors, or change in the project or any other reasons could cause the actual expense
to us for executing the project to vary from the assumptions underlying our bid for such contract, which could expose
us to increases in our actual costs and as such reduced profit margins or losses. We may or may not be able to recover
all or some of the additional expenses, which may have a material adverse effect on our results of operations, cash
flows and financial condition

Projects awarded to us may be subject to litigation by unsuccessful bidders. Legal proceedings may result in delay in
award of the projects and/or notification of appointed dates, for the bids where we have been successful, which may
result in us having to retain unallocated resources and as a result, it would adversely affect our results of operations
and financial condition. Further, we may be required to incur expenditure, time and resources in defending such
litigation. Any unsuccessful outcome in any such proceedings may lead to termination of a contract awarded to us,
which could have a material adverse effect on our future revenues and profits.

We may lose bids to our competitors pursuant to competitive bidding processes due to various factors, including factors
which may be beyond our control, such as market conditions and external economic outlook. In the past we have lost
certain bids on account of competitors offering lower price. We cannot assure you that we would not lose any bids in
future as well. Further, any increase in competition during the bidding process or reduction in our competitive
capabilities could have a material adverse effect on our market share.

With reference to projects where our bids have been successful, there may be delays in award of the projects, in
procurement of approvals, as may be required for commissioning of the projects, which may delay our projects as well
as result in cost overruns, and/or notification of starting dates, which may result in us having to retain resources which
remain unallocated, thereby adversely affecting our financial condition and results of operations.

Further, as long as entities related to government are responsible for awarding contracts to us and are a critical party
to the development and ongoing operations of our projects, our business is directly and dependent on projects awarded
by them. In relation to such contracts, we may also be subject to additional regulatory scrutiny associated with
commercial transactions with government owned or controlled entities and agencies. Further, in certain instances, we
may face delays associated with collection of receivables from government owned or controlled entities. If any such
government entity changes its policy in connection with the bidding process which we are unable to comply with, it
may have an impact on our financial condition and results of operations.

We are dependent on third party transportation and logistics service providers. Any defect, damage or destruction
caused to our products during the process of delivery could adversely affect our business, financial condition and
results of operations.

While we own some vehicles for delivery, we largely rely on third party transportation and logistics providers for
delivery of our raw materials and products. We do not have any long-term contractual arrangements with such third-
party transportation and logistics providers. Disruptions of logistics could impair our ability to procure raw materials
and/or deliver our products on time, which could materially and adversely affect our business, financial condition and
results of operations. While there have been no material instances of disruptions of logistics or transportation in Fiscals
2025, 2024 and 2023, there can be no assurance that that such instances will not occur in the future.

We are subject to the risk of increases in freight costs. If we cannot fully offset any increase in freight costs, through

increase in the prices for our products, we would experience lower margins. In addition, any increase in export tariffs
also will increase expenses which in turn may adversely affect our business, financial condition and results of
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operations. Further, since we provide products and services to overseas customers we are heavily reliant on water
transportation and the ports located near our Manufacturing Facilities.

We may be responsible for the transport of our products and accordingly be exposed to the risk of theft, accidents,
defect, damage and/or loss of our products in transit. For details in relation to a recent theft of copper wire, see “Risk
Factors- Employee misconduct or failure of our internal processes or procedures could harm us by impairing our
ability to attract and retain customers and subject us to legal liability and reputational harm, which could adversely
affect our reputation, business, results from operations, financial conditions and cash flows” on page 66. Any such
acts could result in serious liability claims (for which we may not be adequately insured) which could have an adverse
effect on our business, financial condition and results of operations.

We have employee benefit expenses, such as salaries, wages and bonus, staff welfare expenses and contribution to

provident and other funds. In case we face an increase in employee benefit expenses that we are unable to pass on
to our customers, we may be prevented from maintaining our competitive advantage and our profitability may be
impacted.

We are subject to labour legislations that protect the interests of workers, including legislations that set forth detailed
procedures for dispute resolution and employee removal and impose certain financial obligations on employers upon
retrenchment of employees, as well as laws and regulations relating to employee welfare and benefits such as minimum
wage and maximum working hours, overtime, working conditions, non-discrimination, employee compensation,
employee insurance, bonus, gratuity, provident fund, leave benefits and other such employee benefits. These
legislations require compliance, from time to time, which may among others, involve payments to be made depending
upon their period of employment. If we fail to comply with labour welfare legislations, we may be exposed to fines
and we may also face the risk of our licenses under applicable legislations being cancelled or suspended. For further
details on the labour laws and other regulations applicable to us, please refer to “Key Regulations and Policies” on
page 249. Further, regulatory agencies in different states and courts in India may interpret compliance requirements
differently, which may make compliance with laws and regulations more complex, time consuming and costly.

We also incur various employee costs, including salaries, wages and bonus, staff welfare expenses and contribution to
provident and other funds. The table below sets out our employee benefit expenses and such expenses as a percentage
of our total expenses in the Fiscal 2025, Fiscal 2024, and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(in ¥ million) As a (in X million) As a (in X million) As a
percentage of percentage of percentage of
our total our total our total
expenses (%) expenses (%) expenses (%)
Employee Benefits Expense 989.38 11.06% 809.09 10.83% 753.52 8.93%

In the event the welfare requirements under labour regulations applicable to us are changed, which leads to an increase
in employee benefits payable by us, there can be no assurance that we will be able to recover such increased amounts
from our customers in a timely manner, or at all. Our profit margins may get adversely impacted if we are unable to
pass on such cost increases to our customers. We may also be required to increase our levels of employee compensation
more rapidly than in the past to remain competitive in attracting and retaining personnel with technical expertise that
our business requires.

Our Cheyyar Facility and certain of our offices are located on leased premises. There can be no assurance that
these lease agreements shall be renewed upon termination or that we shall be able to obtain other premises on lease
on same or similar commercial terms, which could adversely affect our business, results from operations, financial
conditions and cash flows. There exists a conflict of interest between our Promoter Group members, Manibhai &
Brothers, Manibhai & Brothers (PCC) Sarkhej and Manibhai & Brothers (Charitable Trust), Avichal Projects LLP
and lessors of immovable properties.

Our Cheyyar Facility and certain of our offices are held on a leasehold basis: The details of these are set out below:

S. | Property Location/ |Nature of| Term of Whether the | Whether the | Lessee Lease payment
No district holding Lease lessor is a related | lease deed is terms
party (Yes/ No) stamped
and whether part
of
Promoter/Promo
ter Group
1. |Registered [MB House, 51, Leased |Commencing| Yes, Promoter Yes Our |End of  every
and Chandrodaya from April 1, Group Company |financial year
Society, Opp. 2017, for a
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S. | Property Location/ |Nature of| Term of Whether the | Whether the | Lessee Lease payment
No district holding Lease lessor is a related | lease deed is terms
party (Yes/ No) stamped
and whether part
of
Promoter/Promo
ter Group
Corporate |Golden period of 10
Office Triangle, years
Stadium Road,
Post Navjivan,
Ahmedabad -
380 014
Gujarat, India
2. |Godown in|103/P Khoda &| Leased |Commencing| Yes, Promoter Yes Our  |7th of each calendar
Ahmedaba [107/2/P Khoda, from April 1, Group Company |Months
d Taluka Sanand, 2025, for a
Dist period of 3
Ahmedabad years.
3. |Cheyyar  [Plot No. B-41,| Leased |Commencing No Yes Our  [Annual lease rent in
Facility SIPCOT from October Company |advance for 99 years
Industrial Park, 17, 2022, for
Cheyyar - a period of 99
Phase - I, years.
Mathur Village,
Taluk of]
Vembakkam,
Dusi,
Tiruvannamalai
4. |Delhi B- 3/6&7, 2nd| Leased |Commencing No Yes Our |Advance by 7th of
Office Floor,  Front from Company |each calendar month
Side, Asaf Ali November 6,
Road, New 2017, for a
Delhi — 110002 period of 9
years.
5. |[Mumbai  |7th Floor,| Leased |Commencing No Yes Our |Advance by 5th of
Office 701/A, from Company |each calendar month
Mangalya, November
Marol - 16, 2022, for
Maroshi Road, a period of 3
Marol, years.
Mumbai-
400059
Mabharashtra
6.|Pune Office|Aamod Leased |Commencing No Yes Our  |Advance by 20th of
Apartment B- from Company |each calendar month
Wing, 1% Floor, February 15,
Office  Block 2025  until
No.34 Off, F.C. February 14,
Road, Shivaji 2028.
Nagar,  Pune
411005,
Mabharashtra
7. |Hyderabad |3 Floor,| Leased |Commencing No Yes Our |Advance by 7th of
Office Pranava from August Company |each calendar month
Vaishnoi 7, 2024 for a
Business Park, period of 9
under GHMC years.
Serilingampally
Circle, Ranga
Reddy District,
Telangana
State.
8. |Bangalore |Urban  Desk,| Leased |Commencing No Yes Our |Advance by 5th of
Office No. 73, 3¢ from July 3, Company |each calendar month
Floor, Service 2025, until
Road, July 2, 2026.
Shreelekha
Complex,

56



S. | Property Location/ |Nature of| Term of Whether the | Whether the | Lessee Lease payment
No district holding Lease lessor is a related | lease deed is terms
party (Yes/ No) stamped
and whether part
of
Promoter/Promo
ter Group
W.0.C Road,
2nd Stage,
Mahalakshmip
uram,
Bengaluru -
560086
9. |Chennai Second Floor,| Leased |Commencing No Yes Our On or before 10th of]
Office No. 2, 1st Cross from Company |each calendar month
Street, September 1,
Achuthan 2024, for a
Nagar, period of 11
Ekkatuthangal, months.*
Chennai -
600032
10. |Vijayawada|Door No. 27-| Leased [Commencing No Yes Our  |Monthly
Office 22-43, J.D. from July 15, Company
Hospital Road, 2023, for a
Governorpet, period of 3
Vijayawada, years.
Krishna
District,
Andhra Pradesh
11.|Guwahati | A.T. Road,| Leased |Commencing No No Our 10th day of every
Office Bharalumukh, from July 1, Company |following calendar
Guwaharti, 2017, and month
Kamrup valid unless
(Metro), terminated by
Assam, 781009 parties.
12/Patna Naya tola rai| Leased |Commencing No No Our 10th day of every
Office colony, Khagal from July 1, Company |following calendar
Road, Phulwari 2017, and month
Sharif,  Patna valid unless
District, Bihar - terminated by
801505 parties.
13|Goa Office |HDS-23, HIG| Leased |Commencing No Yes Our |On or before Ist of
Flats, Pundalik from October Company |each calendar month
Nagar,  Alto- 1, 2022, for a
Porvorim, Goa period 3
- 403521 years.
14|{Haryana  |412/4, Ram| Leased |Commencing No Yes Our  |On or before 7th of
Office Nagar, Gali from Company |each calendar
no.7, Sector 8§, December months
Gurugram, 20, 2024, for
Haryana, a period of 11
122001 months up to
November
19, 2025.
15{Solan Motia  Plaza,| Leased |Commencing No Yes Our |Advance by 7th of
Office Village  Saraj from April 1, Company |each calendar
Majra, Tehsil 2024, for a months
Baddi, period of 3
Distt Solan, years.
Himachal
Pradesh
16{Singhbhum [1270/c, Mills| Leased |[Commencing No No Our 10th day of every
Office and  Godown from July 1, Company |following calendar
Area, Burma 2017, and month
Mines, Tata valid wunless
Nagar, terminated by
Jamshedpur, parties.
East
Singhbhum,
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S. | Property Location/ |Nature of| Term of Whether the | Whether the | Lessee Lease payment
No district holding Lease lessor is a related | lease deed is terms
party (Yes/ No) stamped
and whether part
of
Promoter/Promo
ter Group
Jharkhand,
831002
17)Ernakulam |VI1/2125-G, Leased |[Commencing No No Our 10th day of every
Office Mattancherry from July 1, Company |following calendar
vill,  Gujarati 2017, and month
Road,Cochin,E valid unless
rnakulam, terminated by
Kerala-682002 parties.
18{Indore S-104, Leased |Commencing No Yes Our Advance by Ist of
Office Shalimar Palms from Company |each calendar
flate, September 1, months
Pipliyahana, 2024, for a
Indore, Madhya period of 11
Pradesh — 452 months.*
016
19{Cuttack Sikharpur, Leased |Commencing No No Our 10th day of every
Office Uppar Sahi, Ps- from July 1, Company |following calendar
Malgodown, 2017, and month
Dist-Cuttack, valid unless
Odisha, 753003 terminated by
parties.
20{Ludhiana |B-23-131/2, Leased |Commencing No Yes Our |On or before Ist of
Office Industrial Area- from April 1, Company |each calendar
A, Cheema 2025 for a Months
Chowk, period of 3
Ludhiana, years.
Punjab
21|Jaipur Shop no. 38, Leased |Commencing No Yes Our |On or before Ist of
Office Muktanand from June 1, Company |each calendar month
Nagar, Gopal 2024, for a
Pura By-Pass, period of 3
Jaipur, years.
Rajasthan,
302018
22|Noida 0-1206 A —| Leased |Commencing No Yes Our |On or before Ist of
Office Amrapali from October Company |each calendar Month
Zodiac — Sector 1, 2023, for a
-120,  Noida, period of 3
Guttam Budh years.
Nagar, Uttar
Pradesh
23|Kolkata 369 Block K,| Leased |Commencing No Yes Our |Advance by 7th of
Office New Alipore, from Company |each calendar month
Kolkata, West November 1,
Bengal, 700026 2023, for a
period of 33
months.
24{Ahmedaba |Office No 201| Leased [Commencing| Yes, Promoter Yes Our On or before 10th of]
d Office Il |to 203, 2™ from January Group Company |each calendar
Floor, ISCON 1, 2024, for a months
Mall, opp. period of 5
Bidiwala Park, years.
Satelite Road,
Ahmedabad —
380015
25|Guest F-903 Tulip| Leased |Commencing| Yes, Promoter No Our
House Citadel, from April 1, Group Company |Annual
Ambawadi, 2025, for a
Ahmedabad - period of 3
380015 years.
26/Guest Anand Nagar,| Leased |Commencing| Yes, Promoter No Our Annual
House 100 ft Ring from April 1, Group Company
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S. | Property Location/ |Nature of| Term of Whether the | Whether the | Lessee Lease payment
No district holding Lease lessor is a related | lease deed is terms
party (Yes/ No) stamped
and whether part
of
Promoter/Promo
ter Group
Road, Nr 2025, for a
ParhladNagar period of 3
Garden, years.
Ahmedabad -
380051
27)0pen SP 5, Avichal| Leased |Commencing| Yes, Promoter Yes Our 10th day of every
Storage Industrial Park from Group Company |following calendar
Area in|Sanand- December month
Ahmedaba |Ahmedabad 10,2024 for a
d period of 3
years.

*  Renewal under process

Certain of our leases have expired in ordinary course, as highlighted in the table above. As on the date of this Red
Herring Prospectus, we are in the process of renewing the expired leases. We cannot assure you that we shall continue
to be able to operate out of our existing premises or renew our existing leases at favourable terms or at all. Any such
event may adversely impact our operations and cash flows and may divert management attention from our business
operations. In case of any encumbrance or adverse impact or deficiency in the title of the owners or development rights
from whose premises we operate, breach of the contractual terms of any lease, or if any of the owners of these premises
do not renew the agreements under which we occupy the premises, or if they seek to renew such agreements on terms
and conditions unfavourable to us, or if they terminate our agreements, we may suffer a disruption in our operations
and shall have to look for alternate premises. In the event of relocation, we may be required to obtain fresh regulatory
licenses and approvals. Until we receive these, we may suffer disruptions in our operations and our business which
may adversely affect our financial condition.

Our Promoter Group, Manibhai & Brothers, Manibhai & Brothers (PCC) Sarkhej, Manibhai & Brothers Finance
Corporation, and Manibhai & Brothers Charitable Trust have given on lease five properties from the abovementioned
table (i.e. our Registered Office and the Godown in Ahmedabad, our Ahmedabad Office II and two guest houses), to
our Company, which may result in a conflict of interest with lessors of immovable property. Our Promoter Group,
Avichal Projects LLP has given on lease an open storage area to our Company, which may result in a conflict of
interest with lessors of immovable property If any conflict of interest arises in the future between our Promoter,
members of the Promoter Group, Company, KMPs, Directors, Subsidiaries and Group Companies and its directors,
and lessors of immovable properties, which are crucial for the operations of our Company, it may result in an adverse
effect on our business and results of operations.

Certain corporate records and other documents filed by us with the RoC, are not traceable. While we have
conducted a search with the RoC, in respect of the unavailability of such forms and other records, we cannot assure
you that such forms or records will be available at all or any time in the future.

Our Company is unable to trace certain corporate records and regulatory filings made by us. These include form 2, list
of allottees and form 32. We have included details of such allotments and appointments in the Red Herring Prospectus
based on other corporate records such as the board and shareholders’ resolutions.

Accordingly, we had commissioned a physical and electronic search of the RoC records through an independent
practicing company secretary, Kashyap R. Mehta & Associates, Company Secretaries to ascertain the details of all
corporate actions undertaken by our Company since incorporation. Pursuant to the foregoing, the practicing company
secretary firm has issued its report dated July 16, 2025 (the “Search Report”). The key observations in relation to the
Search Report are as follows:

Nature of forms and records missing: The nature of forms and corporate records the practicing company secretary was
unable to locate are in relation to certain regulatory filings and corporate actions by our Company, include: (i) list of
allottees in relation to the allotment of equity shares dated November 5, 1984; (ii) form 2 in relation to the allotment
of equity shares dated May 11, 1985; (iii) form 32 in relation to the appointment of Girishbhai Manibhai Patel and
Vipinbhai Kantilal Patel as directors of the Company in 1984; (iv) form 32 in relation to appointment of Chirag
Hasmukhbhai Patel as a director of the Company in 1993.

We have also intimated the Registrar of Companies regarding the missing corporate records by way of our letter dated
September 24, 2024 and July 14, 2025. We cannot assure you that the regulatory filings or corporate records which
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we have not been able to locate will be available in the future, or that the information gathered in this regard is correct,
or that the regulatory filings were done in accordance with applicable law or at all or in timely manner. Additionally,
while no notices, disputes or penalties have arisen or been imposed in connection with these corporate records and
other documents as of the date of this Red Herring Prospectus, we cannot assure you that no notices, dispute or
penalties will arise or be imposed on us in this regard in the future.

Our insurance coverage may not be adequate to protect us against all potential losses to which we may be subject
and this may have an adverse effect on our business.

We face the risk of loss resulting from product liability, contractual, warranty, and other lawsuits, whether or not such
claims are valid. In addition, our insurance may not be adequate to cover such claims or may not be available to the
extent we expect. For details of the insurance policies that we maintain, see “Our Business — Insurance” on page 244.
A successful claim that exceeds or is not covered by our policies could require us to pay sums. Our Company has
maintained various insurance policies, in amounts that we believe are commercially appropriate. The table below sets
out the total insured net assets as well as the percentage of insurance coverage as of the March 31, 2025, March 31,
2024, March 31, 2023:

Particulars As of March As of March 31, As of March 31,
31,2025 2024 2023
Insurance Coverage (in % millions)** 2,420.50 1,282.95 1,050.00
Net Assets as per Restated Financials (in X millions)* 1,577.41 1,273.44 631.20
Percentage of insurance coverage (%) 153.45% 100.75% 166.35%
Claims made by the Company (in % million (A) 3.66 1.57 4.17
Settlement amounts (in X million) (B) 2.99 1.31 2.73
Amount of losses in insurance (A-B) 0.67 0.26 1.44

*Net Assets is calculated as Sum of Property, Plant and Equipment (net block), Capital Work-in-Progress, Net Intangible assets and excluding Net
value of Land and Development, Goodwill and Right of Use Assets based on Restated Consolidated Financial Statements.

**Total insurance coverage amount is calculated by considering insurance policies of property. Equipment’s, vehicles, erection and all risk
insurance/Net assets and excludes policies of Directors and officers, commercial general liability, professional indemnity and Mediclaim.

We maintain insurance policies that we believe are customary for companies operating in our industry and which are
necessary for our business. Our principal types of insurance coverage include, inter alia, contractor’s plant and
machinery policy, burglary insurance policy, standard fire and special perils policy, business secure insurance policy,
errors and omission liability insurance policy, and broadform liability insurance policy. We typically obtain motor
insurance policy and marine export import insurance open policy for the transit of goods. We have also obtained a
group mediclaim policy, group personal accident insurance, and employees compensation policy for our employees.
Although, we attempt to obtain coverage for and mitigate our liability for damages arising from negligent acts, errors
or omissions through insurance policies, our liability may sometimes not be covered as a result of the limitations of
liability set forth in our insurance policies. In such event, our insurance policies may not protect us from liability for
damages, which may lead to financial liability and other adverse consequences.

Further, while we believe that adequate insurance coverage shall be available in the future, there can be no assurance
that such coverage shall be available at costs and terms acceptable to us or that such coverage shall be adequate with
respect to future claims that may arise. If we are not able to adequately insure against the risks we face, or the insurance
coverage we have taken is inadequate to cover our losses, our business, financial condition and results of operations
could be adversely affected. While we have not had any instances in the Fiscal 2025, Fiscal 2024, and Fiscal 2023,
where our insurance claim exceeded the insurance coverage, we cannot assure you that such instances may not occur
in the future. However, there have been certain instances in Fiscal 2025, Fiscal 2024, and Fiscal 2023 where our
insurance claim exceeded the insurance payout. In addition, our insurance policies are subject to annual review, and
there can be no assurance that we shall be able to renew these policies on similar or otherwise acceptable terms, or at
all. If we were to incur a serious uninsured loss or a loss that exceeds the limits of our insurance policies, it could have
an adverse effect on our financial condition, results of operations and cash flows.

Our Company may not be able to secure additional funding in the future. In the event our Company is unable to
obtain sufficient funding, it may delay our Company’s growth plans and have a material adverse effect on the
business, cash flows and financial condition of our Company.

From time to time, our Company’s plans may change due to changing circumstances, new business developments,
new challenges or investment opportunities or unforeseen contingencies. If our Company’s plans change or if our
Company is required to adapt to changing circumstances or business realities, our Company may need to obtain
additional financing to meet inter alia capital expenditure requirements. Such financing may be in the form of debt
funding, which may be raised through borrowings from commercial banks, issue of debentures or other debt securities.
If our Company raises funds in future by incurring additional debt, the interest and debt repayment obligations of our
Company will increase, and our Company may be subject to supplementary or new covenants, which could limit the
ability to access cash flow from operations and/or other means of financing by our Company. Moreover, these
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additional funds could come at a higher cost which may impact the profitability of our Company. Further, our Company
cannot assure you that it will be able to obtain adequate financing to find future capital requirements on acceptable
terms, in time.

Our presence in the construction sector is limited only to pre-engineered building applications and self-supported
steel roofing.

As per the CRISIL Report, the construction sector can be classified into building construction,
industrial/manufacturing construction, and infrastructure construction. Furthermore, the construction industry can be
further categorised into conventional and non-conventional methods based on the type of construction
method/structure. Non-conventional structure can be further divided into (i) pre-cast, (ii) pre-fabricated; and (iii) pre-
engineered buildings (“PEBs”). PEBs are steel structures that are fabricated in the factories in a controlled environment
and transported to the construction site where the final assembly takes place. We: (i) provide comprehensive solutions
for PEBs which includes estimation, designing, engineering and manufacturing of PEBs and their components within
the controlled environment of our Manufacturing Facilities which are then supplied, installed and erected under
supervision through on-site project management; and (ii) manufacture complex steel components for our customers
across a variety of end-user industries for projects.

Our presence in the construction sector is limited to only pre-engineered building applications and self-supported steel
roofing. We cannot assure you that the demand for our pre-engineered buildings will be sustained at the same levels
in the future. As a result of reduced industrial capital expenditure, any adverse changes in demand or preference by
our customers and/or any unfavourable change in government policies which may affect such demand, the revenues
derived from our manufacture of PEBs could be lower than our expectations. This could have a material adverse effect
on our business, financial condition, results of operations and prospects. Factors affecting the pre-engineered buildings
industry or our customers could have a cascading effect on our business, financial condition and results of operations.

Our business and the industry in which we operate is susceptible to certain threats and challenges.

Our business and the industry in which we operate is susceptible to certain threats and challenges. For instance, our
PEB structures are susceptible to corrosion if not properly maintained. Additionally, as steel is the major raw material
for PEB construction and a good conductor of heat, it reduces the thermal comfort of the building and the overall fire
resistance of the building. As per the CRISIL Report, failure of PEB structures to gain widespread acceptance due to
limited awareness, knowledge gap, and misconceptions can limit the growth of the industry. Lack of skilled labours
including fabricators and designers may results in knowledge and experience gap, which may lead to operational
inefficiencies. High presence of unorganized segment combined with lack of differentiated offering may result in price
pressure in the industry. Further, some parts of PEB structures may require replacement or maintenance from time to
time, especially during the end of the lifespan of PEB structures.

We may not achieve the benefits we expect from recent or future acquisitions and business partnerships, which may
have an adverse effect on our profitability and ability to manage our business prospects. We had acquired 51% in
Modtech Machines Private Limited (“Modtech”) through a share subscription cum shareholders agreement dated
May 18, 2021 entered into by us with Modtech and its shareholders. However, due to global recessionary conditions
in the segment dealt with by Modtech, our Company’s performance was impacted. Accordingly, we exited Modtech
by selling its shares to another investor though a share purchase agreement dated May 24, 2023.

We may fail to identify or secure suitable acquisition or investment opportunities or our competitors may capitalize
on such opportunities before we do. Moreover, identifying such opportunities could demand management time and
resources, and negotiating and financing acquisitions and establishing business partnerships might involve costs and
uncertainties. If we fail to successfully source, execute and integrate acquisitions and investments in the future, our
overall growth may be impaired, and our business operations, financial performance and prospects may be materially
and adversely affected. For instance, we had acquired 51% in Modtech through a share subscription sum shareholders
agreement dated May 18, 2021 entered into by us with Modtech and its shareholders. However, due to global
recessionary conditions in the segment dealt with by Modtech, our Company’s performance was impacted. We exited
Modtech by selling its shares to another investor though a share purchase agreement dated May 24, 2023.

While issuing our Company’s Special Purpose Consolidated Financial Statements for the Financial Year ended on
March 31, 2023, our Statutory Auditors have drawn attention to one qualification included in the audit reports
issued by them in respect of our Company’s Special Purpose Consolidated Financial Statements for the Financial
year ended on March 31, 2023 on our erstwhile Subsidiary viz. Modtech Machines Private Limited. While our
Company has given the impact of the same in the Restated Consolidated Financial Information, there can be no
assurance that there will not be similar comments in future.

Our Statutory Auditors, in respect of our Company’s Special Purpose Consolidated Financial Statements for the
Financial year ended on March 31, 2023, have drawn attention to the following qualification:
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Particulars Qualification

Fiscal 2023 “However, there was one Qualification in the Audit Report issued by us on the Special Purpose
Consolidated Financial Statements for the Financial year ended on March 31, 2023, which required
adjustment in the Restated Consolidated Financial Statements which is accounting policy of providing for
Long term employee benefits as per the Indian Accounting Standard 19 for subsidiary Modtech Machines
Private Limited (which ceased to exist as subsidiary from 23rd May 2023). The company has made
adjustments of providing long term employee benefits expense for the said subsidiary on accrual basis in
the Restated Consolidated Financial Statements. As the said subsidiary is no longer a subsidiary of the
Company, said adjustment does not have any impact on the Company’s Profitability or Financial
Statements.”

Our Company has given the impact of the same in Note 26 of the Restated Consolidated Financial Information by
adjusting %0.78 million towards increase/ decrease in expenses/ income and 0.40 million towards difference
pertaining to changes in other comprehensive income due to restated effect for the period covered in Restated Financial
- Gratuity Liability as of March 31, 2023. While our Company has given the impact of the same as stated above, there
can be no assurance that there will not be similar comments in future which could have an adverse effect on our
business, results of operations, financial condition and cash flows.

We may not accomplish our growth strategy, and our business may suffer if we fail to manage our growth efficiently
or effectively, which could adversely affect our reputation, results from operations, financial conditions, cash flows
and reduce our profitability.

Our operations have expanded as a result of our strategy to expand into domestic and international markets, and we
aim to continue to explore viable means to consolidate the position of our operations, competitively positioning us in
the domestic and overseas market. There can be no assurance, however, that we shall be successful in our expansion
plans. If we fail to improve our existing systems or controls or to manage growth and expansion effectively, or the
cost of such expansion or growth exceeds the revenues generated by our efforts, we may fail in our strategy and our
business, financial condition and results of operations could be adversely affected. We expect our future growth to
place demands on our resources as well as our management. This shall require us to continuously evolve and improve
our operational, financial and internal controls across our organization.

As part of our strategy aimed towards business growth and improvement of market position, we intend to implement
several business strategies, which include:

. Leverage our leading position in the domestic PEB market to capitalize on the growth expected in the industry
and continue to strengthen and consolidate our presence in the self-supported steel roofing market.

. Augment our manufacturing facilities in our Phenix Division to better serve our customers by setting up a
strategically located manufacturing facility.

. Increase revenue contribution of exports by focussing on USA and other key markets.
. Expand our business through strategic alliances or inorganic opportunities.

These strategies are subject to certain risks and uncertainties. Our strategies may not succeed due to various factors,
including our inability to reduce our operating costs, our failure to develop new products and services with sufficient
growth potential as per the changing market preferences and trends, our failure to effectively market these new
products and services or foresee challenges with respect to our business initiatives, our failure to sufficiently upgrade
our infrastructure, machines, automation, equipment and technology as required to cater to the requirement of changing
demand and market preferences, our failure to maintain highest quality and consistency in our operations or to ensure
scaling of our operations to correspond with our strategy and customer demand, changes in Gol policy or regulation,
our inability to respond to regular competition, and other operational and management difficulties. Any failure on our
part to implement our strategies due to many reasons as attributed aforesaid could be detrimental to our long-term
business outlook and our growth prospects and may materially adversely affect our business, financial condition and
results of operations. For further details of our strategies, see “Our Business” on page 204.

There can be no assurance that our personnel, systems, procedures and controls shall be adequate to support our future
growth. Failure to effectively manage our expansion may lead to increased costs and reduced profitability and may
adversely affect our growth prospects. Any of the challenges highlighted above may cause us to delay, modify or
forego some or all aspects of our expansion plans. Further, there can be no assurance that we shall be able to execute
our strategies on time and within the budget, as and when estimated by the Company.

We are required to comply with various government regulations, including obtaining licenses, permits, approvals
and consents under certain environmental laws, which are critical for operating our Manufacturing Facilities. If
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we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and approvals required to operate
our business, results of operations and cash flows may be adversely affected.

We have two Manufacturing Facilities located at Sanand, Gujarat and Cheyyar, Tamil Nadu. Our operations are subject
to extensive government regulations, and we are required to obtain and maintain a number of statutory and regulatory
permits and approvals under central, state and local government rules in India and in respective regions that we have
operations, generally for carrying out our business, producing and marketing our products and for our facilities. We
confirm that as on date, our Company is not operating its business without having the material licenses as per the
regulatory and statutory requirements. For details of applicable regulations and approvals relating to our business and
operations, see “Government and Other Approvals” on page 400.

We may, in the future, be subjected to regulatory actions for violations including closure of our Manufacturing
Facilities, imposition of penalties and other penal actions against our Company and management, which may have a
negative impact on our business, reputation, results of operations and cash flows. Further, any failure to comply with
environmental laws and/or the terms and conditions of approvals issued under such environmental laws and regulations
could also impact our ability to obtain or renew the approvals with respect to our Manufacturing Facilities in a timely
manner or at all and may also adversely affect our ability to operate our units and consequently affect our results of
operations.

Failure by us to renew, maintain or obtain the required permits or approvals at the requisite time may result in the
interruption of our operations and may have an adverse effect on our business, financial condition and results of
operations. The approvals required by our Company are subject to numerous conditions and there can be no assurance
that these would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any
terms or conditions thereof, or pursuant to any regulatory action.

We are also subject to a broad range of safety, health, labour, and workplace related laws and regulations in the
jurisdictions in which we operate, which impose controls on the disposal and storage of raw materials, noise emissions,
air and water discharges; on the storage, handling, discharge and disposal of chemicals, employee exposure to
hazardous substances and other aspects of our operations. Any of the foregoing could subject us to litigation, which
may increase our expenses in the event we are found liable and could adversely affect our reputation. The adoption of
stricter health and safety laws and regulations, stricter interpretations of existing laws, increased governmental
enforcement of laws or other developments in the future may require that we make additional capital expenditures,
incur additional expenses or take other actions in order to remain compliant and maintain our current operations. Under
the legal framework we operate in, we are also required to obtain and maintain a number of statutory and regulatory
permits, approvals, licenses, registrations and permissions for carrying out our business and operations.

There are outstanding litigations pending against us, our Subsidiaries, Directors, Promoters, KMPs and SMPs
which, if determined adversely, could affect our operations. We could suffer litigation expenses in defending these
claims and could be subject to damage, compensation, or other remedies, which could adversely affect our
reputation, business, results from operations, financial conditions and cash flows.

In the ordinary course of our business, we may receive liability and general commercial claims related to the conduct
of our business and the performance of our products and services, employment claims and other litigation claims.
Litigation resulting from these claims could be costly and time-consuming and could divert the attention of
management and key personnel from our business operations.

There are certain outstanding legal proceedings against our Company, Subsidiaries, Directors, Promoters, KMPs and
SMPs. These proceedings are pending at different levels of adjudication before various courts, tribunals, quasi-judicial
authorities and appellate tribunals and, if determined adversely, could adversely affect our reputation, business, results
of operations and financial condition.

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Promoters, KMPs
and SMPs as disclosed in “Outstanding Litigation and Material Developments” on page 395, in terms of the SEBI
ICDR Regulations and the Materiality Policy, as of the date of this Red Herring Prospectus is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary Actions Material Aggregate
Proceedings | Proceedings | Regulatory | by the SEBI or the Civil amount
Proceedings stock exchanges Proceedings involved
against our @in?
Promoters in the last million)”
five Fiscals
Company
Against our Company Nil 24 Nil Not applicable Nil 866.29
By our Company 1 Nil Nil Not applicable 1 12.17
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Name of Entity Criminal Tax Statutory or | Disciplinary Actions Material Aggregate

Proceedings | Proceedings | Regulatory | by the SEBI or the Civil amount
Proceedings stock exchanges Proceedings involved

against our (in?
Promoters in the last million)*

five Fiscals

Directors (Non-Promoter

Directors)

Against our Directors Nil 13 Nil Not applicable Nil 34.32
By our Directors Nil Nil Nil Not applicable Nil Nil
Promoters (including the

Promoter Directors)

Against our Promoters Nil Nil Nil Nil Nil Nil
By our Promoters Nil Nil Nil Not applicable Nil Nil
Subsidiaries

Against our Subsidiaries Nil 3 Nil Not applicable Nil 34.00
By our Subsidiaries 1 Nil Nil Not applicable 2 4443
Group Companies

Outstanding  litigation Nil Nil Nil Not applicable Nil Nil

that has a material impact
on our Company

Key Managerial Personnel

By the Key Managerial Nil Not Nil Not applicable Not Nil
Personnel applicable applicable

Against the Key Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable

Senior Management

By the Senior Nil Not Nil Not applicable Not Nil
Management applicable applicable

Against  the  Senior Nil Not Nil Not applicable Not Nil
Management applicable applicable

* To the extent quantifiable

As on date of this Red Herring Prospectus, our Company has one outstanding non-material civil proceedings
amounting to X1.73 million (to the extent quantifiable).

There can be no assurance that these legal proceedings shall be decided in favour of our Company, Subsidiaries,
Directors or Promoters, KMP, SMP or Group Companies, as the case may be, or that no further liability shall arise out
of these proceedings. Further, such legal proceedings could divert management time and attention and consume
financial resources. Any adverse outcome in any of these proceedings may adversely affect our profitability and
reputation and may have an adverse effect on our results of operations and financial condition. For further details of
certain material legal proceedings involving our Company, our Subsidiaries, our Promoters, our Directors and our
Group Companies, see “Outstanding Litigation and Material Developments” beginning on page 395.

The success of our business depends on our strong management, including our Promoters, Directors, Key
Managerial Personnel and Senior Management Personnel, and on our operational workforce. In Fiscal 2025,
Fiscal 2024 and Fiscal 2023, our Company’s attrition rate for permanent employees was 15.01%, 19.09% and
22.10% respectively. Our inability to retain or to recruit highly skilled technical personnel that are necessary for
our business could adversely affect our business.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, our Key Managerial
Personnel and our Senior Management Personnel as well as our ability to attract and retain skilled personnel. Any loss
of our Promoters, Directors, Key Managerial Personnel, Senior Management Personnel or our ability to attract and
retain them and other skilled personnel could adversely affect our business, financial condition and results of
operations. We depend on the management skills and guidance of our Promoters for development of business
strategies, monitoring their successful implementation and meeting future challenges. Further, we also depend on the
expertise, experience and continued efforts of our Directors, Key Managerial Personnel and our Senior Management
Personnel. Our future performance will depend largely on our ability to retain the continued service of our management
team. If one or more of our Key Managerial Personnel or Senior Management Personnel are unable or unwilling to
continue in his or her present position, it could be difficult for us to find a suitable or timely replacement and our
business, financial condition and results of operations could be adversely affected.

In addition, we may require a long period of time to hire and train replacement personnel when personnel with technical
expertise terminate their employment with us. We may also be required to increase our levels of employee
compensation more rapidly than in the past to remain competitive in attracting and retaining personnel with technical
expertise that our business requires. In Fiscal 2025, Fiscal 2024 and Fiscal 2023, our Company’s attrition rate for
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permanent employees was 15.01%, 19.09% and 22.10% respectively. The loss of the services of such persons is on
account of reasons such as retirement, termination, career growth, compensation, and personal reasons, amongst other
reasons and could have an adverse effect on our business, results of operations, cash flows and financial condition.

There is competition for management and other skilled personnel in the pre-engineering building and roofing solutions
industry in which we operate, and it may be difficult to attract and retain the personnel we require in the future. There
can be no assurance that our competitors will not offer better compensation packages, incentives and other perquisites
to such skilled personnel. In the event that we are not able to attract and retain talented employees as required for
conducting our business, or if we experience high attrition levels which are largely out of our control, or if we are
unable to motivate and retain existing employees, our business, financial condition and results of operations may be
adversely affected. For further information, see “Our Management” on page 267.

Our Promoters, certain of our Directors, Key Managerial Personnel, Senior Management Personnel and Promoter
Group may have interests in us other than reimbursement of expenses incurred and normal remuneration or
benefits.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel may be deemed to be
interested to the extent of Equity Shares held by them and by members of our Promoters Group, as well as to the extent
of any dividends, perquisites, employee stock options or other distributions on such Equity Shares. Girishbhai
Manibhai Patel, Chirag Hasmukhbhai Patel, Malav Girishbhai Patel, Vipinbhai Kantilal Patel, Birva Chirag Patel and
Aditya Vipinbhai Patel who are the Promoters of the Company also have an interest in the promotion or formation of
our Company. Further, certain of our Directors are also on the board of certain Subsidiaries and accordingly may be
deemed to be interested to the extent of the sitting fees, commission and remuneration payable to them by such
Subsidiaries. For further details, see “Capital Structure”, “Our Promoters and Promoter Group”, “Offer Document
Summary- Summary of Related Party Transactions” and “Our Management” beginning on pages 94, 286, 22 and 267,
respectively.

Our Promoters and certain members of our Promoter Group shall continue to retain control in our Company after
the Offer, which shall allow them to influence the outcome of matters submitted to shareholders for approval. Such
a concentration of ownership may also have the effect of delaying, preventing or deterring a change in control.

As on date of this Red Herring Prospectus, our Promoters and certain members of our Promoter Group collectively
hold 50,000,000 Equity Shares representing 100.00% of the pre-issued, subscribed and paid-up Equity Share capital
of our Company. After the completion of this Offer, our Promoters and certain members of our Promoter Group shall
continue to hold majority of the shareholding in our Company. As a result, our Promoters and certain members of our
Promoter Group shall continue to exercise control over us, including being able to control the composition of our
Board of Directors and determine decisions requiring simple or special majority voting, and our other shareholders
shall be unable to affect the outcome of such voting. Our Promoters and certain members of our Promoter Group may
take or block actions with respect to our business, which may conflict with our interests or the interests of our minority
shareholders, such as actions which delay, defer or cause a change of our control or a change in our capital structure,
merger, consolidation, takeover or other business combination involving us, or which discourage or encourage a
potential acquirer from making a tender Offer or otherwise attempting to obtain control of us. We cannot assure that
our Promoters and certain members of our Promoter Group shall act in our interest while exercising their rights in such
entities, which may in turn materially and adversely affect our business and results of operations. We cannot assure
you that our Promoters and certain members of our Promoter Group shall act to resolve any conflicts of interest in our
favour. If our Promoters and certain members of our Promoter Group sells a number of the Equity Shares in the public
market, or if there is a perception that such sale or distribution could occur, the market price of the Equity Shares could
be adversely affected. No assurance can be given that such Equity Shares that are held by the Promoters shall not be
sold any time after the Offer,

Variation in the utilisation of Net Proceeds would be subject to certain compliance requirements, including prior
shareholders’ approval.

We intend to use the net proceeds raised pursuant to the Fresh Issue as set forth under “Objects of the Offer” on page
114. 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 Sections 13(8) and 27 of the Companies Act 2013, we cannot
undertake any variation in the utilisation of the Net Proceeds without obtaining the shareholders’ approval through a
special resolution. In the event of any such circumstances that require us to undertake variation in the disclosed
utilisation of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at all.
Any delay or inability in obtaining such shareholders’ approval may adversely affect our business or operations.
However, we will have flexibility in utilizing the balance Net Proceeds, if any, for general corporate purposes, subject
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to such utilisation not exceeding 25% of the Gross Proceeds from the Fresh Issue in accordance with Regulation 7(2)
of the SEBI ICDR Regulations

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by
SEBI. Additionally, the requirement on the Promoters to provide an exit opportunity to such dissenting shareholders
may deter the Promoters from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such
variation is in the interest of our Company. Further, we cannot assure you that the Promoters of our Company will
have adequate resources at their disposal at all times to enable them to provide an exit opportunity at the price
prescribed by SEBI. In light of these factors, we may not be able to undertake variation of objects of the Issue to use
any unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in this Red Herring Prospectus,
even if such variation is in the interest of our Company. This may restrict our Company’s ability to respond to any
change in our business or financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying
the terms of contract, which may adversely affect our business and results of operations.

We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the Net Proceeds
from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the Net proceeds
from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared by the Selling
Shareholder, and our Company will not receive any proceeds from the Offer for Sale.

We cannot assure payment of dividends on the Equity Shares in the future. Our ability to pay dividends in the future
will depend on our earnings, financial condition, working capital requirements, capital expenditures and restrictive
covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on a number of factors identified in the dividend policy of our
Company, liquidity position, profits, capital requirements, financial commitments and financial requirements
including business expansion plans, cost of borrowings, other corporate actions and other relevant or material factors
considered relevant by our Board, and external factors, such as the state of the economy and capital markets, applicable
taxes, regulatory changes and other relevant or material factors considered relevant by our Board. The declaration and
payment of dividends will be recommended by the Board of Directors and/ or approved by the Shareholders, at their
discretion, subject to the provisions of the Articles of Association, Dividend Policy, and applicable law, including the
Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and expansion of the business.
As a result, we may not declare dividends in the foreseeable future. We cannot assure you that we will be able to pay
dividends in the future. Accordingly, realisation of a gain on Shareholders’ investments will depend on the appreciation
of the price of the Equity Shares. There is no assurance that our Equity Shares will appreciate in value.

Employee misconduct or failure of our internal processes or procedures could harm us by impairing our ability to
attract and retain customers and subject us to legal liability and reputational harm, which could adversely affect
our reputation, business, results from operations, financial conditions and cash flows.

Our business is exposed to the risk of employee misconduct or the failure of our internal processes and procedures.
For example, misconduct by employees could involve the improper use or disclosure of confidential information,
which could result in costly litigation and serious reputational or financial harm. While we strive to monitor, detect
and prevent fraud or misappropriation by our employees, through various internal control measures and internal
policies, the precautions we take to prevent and detect such activity may not be effective in all cases and we may be
unable to adequately prevent or deter such activities in all cases. While we have not experienced such issues in the
past, there could be instances of fraud and misconduct by our employees which may go unnoticed for certain periods
of time before corrective action is taken. In addition, we may be subject to regulatory or other proceedings, including
claims for alleged negligence, in connection with any such unauthorized transaction, fraud or misappropriation by our
employees, which could adversely affect our goodwill, business prospects and future financial performance. Even
when we identify instances of fraud and other misconduct and pursue legal recourse or file claims with our insurers,
there can be no assurance that we shall recover any amounts lost through such fraud or other misconduct.

We may also be subject to theft or embezzlement by our employees, suppliers or third-party transportation or logistics
services provider, which may result in loss of our inventory. For instance, there was a theft of 200 metres of welding
copper wire from the consumable store of our Cheyyar Facility on December 30, 2024. For details, see “Outstanding
Litigation and Material Developments- Litigation involving our Company- Litigation filed by our Company” on page
395. Although, we have set up various security measures at our Manufacturing Facilities, such as deployment of
security guards and operational processes such as periodic stock taking, there can be no assurance that we will not
experience any theft, embezzlement, loss of stock in transit or similar incidents in the future, which could adversely
affect our reputation, results of operations, financial condition and cash flows.
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Certain sections of this Red Herring Prospectus contain information from the CRISIL Report which we
commissioned and purchased and any reliance on such information for making an investment decision in the Offer
is subject to inherent risks.

Certain sections of this Red Herring Prospectus include information based on, or derived from, the CRISIL Report or
extracts of the CRISIL Report prepared by CRISIL, which is not related to our Company, Subsidiaries, Directors,
Promoters, KMPs, SMPs or the Book Running Lead Managers. We commissioned and paid for this report for the
purpose of confirming our understanding of the industry in connection with the Offer. All such information in this Red
Herring Prospectus indicates the CRISIL Report as its source. Accordingly, any information in this Red Herring
Prospectus derived from, or based on, the CRISIL Report should be read taking into consideration the foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect. Industry sources do not guarantee the accuracy,
adequacy or completeness of the data. Further, the CRISIL Report is not a recommendation to invest / disinvest in any
company covered in the CRISIL Report. Accordingly, you should not place undue reliance on, or base their investment
decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the CRISIL Report. You should consult your own advisors and undertake an independent assessment of
information in this Red Herring Prospectus based on, or derived from, the CRISIL Report before making any
investment decision regarding the Offer. See “Industry Overview” on page 145. For the disclaimers associated with
the CRISIL Report, see “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of
Presentation- Industry and Market Data” on page 15.

We may be exposed to the risks of breaches of data security, and malfunctions or disruptions of information
technology systems which may have an adverse effect on our business and results of operations.

We have deployed information technology systems and accounting system to support our business processes, including
sales, order processing, production, procurement, inventory management, quality control, product costing, human
resources, distribution and finance. We have implemented SAP, CRM and other employee related software. These
technology initiatives are intended to increase productivity and operating efficiencies, they may not achieve such
intended results. These systems may be potentially vulnerable to data security breaches, whether by employees or
others, which may result in unauthorized persons getting access to sensitive data. Such data security breaches could
lead to the loss of data related to our products and services and other proprietary information could be compromised.
These systems are also susceptible to outages due to telecommunications failures, natural disasters, computer viruses
or malware, break-ins and similar events. Effective response to such disruptions or malfunctions shall require effort
and diligence on the part of our third-party distribution partners and employees to avoid any adverse effect to our
information technology systems.

We track certain operational metrics with internal systems and tools. Certain of our operational metrics are subject
to inherent challenges in measurement which may adversely affect our business and reputation.

We track certain operational metrics, including transaction volumes and key business metrics such as EBIT, EBITDA,
EBITDA Margin, PAT Margin, Return on Equity, Return on Capital Employed, Net Debt, Net Debt to EBITDA, Net
Debt to Equity, Net Fixed Assets Turnover Ratio and Net Asset Value (per Equity Share) among others, with internal
systems and tools which may differ from estimates or similar metrics published by third parties due to differences in
sources, methodologies, or the assumptions on which we rely. Our internal systems and tools have a number of
limitations, and our methodologies for tracking these metrics may change over time, which could result in unexpected
changes to our metrics. If the internal systems and tools we use to track these metrics undercount or over count
performance or contain algorithmic or other technical errors, the data we report may not be accurate. While these
numbers are based on what we believe to be reasonable estimates of our metrics for the applicable period of
measurement, there are inherent challenges in measuring how our platforms are used across large populations. In
addition, limitations or errors with respect to how we measure data or with respect to the data that we measure may
affect our understanding of certain details of our business, which could affect our long-term strategies. If our operating
metrics are not accurate representations of our business, if investors do not perceive our operating metrics to be
accurate, or if we discover material inaccuracies with respect to these figures, we expect that our business, reputation,
results of operations and financial condition would be adversely affected.

Any downgrading of our credit rating by a credit rating agency may increase interest rates for our future

borrowings, which would increase our cost of borrowings, and adversely affect our ability to borrow on a
competitive basis.
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Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, strategic
position and ability to meet our obligations. A decrease in these credit ratings could limit our access to capital markets
and increase our borrowing costs, which could materially and adversely affect our financial condition and operating
results. The table below sets out the credit ratings assigned by CRISIL Ratings to our long-term bank facilities and our
short term bank facilities for the periods set out below:

Date of the credit rating letter Long term rating Short term rating
July 15, 2025 CRISIL A-/ Stable CRISIL A2+
April 19, 2024 CRISIL A-/ Stable CRISIL A2+
October 26, 2023 CRISIL A-/ Stable CRISIL A2+
April, 2023 CRISIL BBB+ CRISIL A2

While we have not had any credit rating downgrades in in the Fiscal 2025, Fiscal 2024, and Fiscal 2023, our credit
rating may be downgraded in the future due to various factors, including factors which may be beyond our control.
Any future downgrade of our credit ratings may increase interest rates for refinancing our borrowings, which would
increase our cost of borrowings, and may have an adverse effect on our future issuances of debt and our ability to
borrow on a competitive basis. If any of these risks materialise, it could have a material adverse effect on our business,
reputation, results of operations and financial condition.

Upon listing, we may be subject to additional costs/unanticipated expenses arising from the obligations that a listed
public company has to comply with, under the applicable regulatory framework in India.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed public
company, we shall incur legal, accounting, insurance and other expenses that we have not incurred as an unlisted
public company, including costs associated with listed company reporting and corporate governance requirements.
We expect that rules and regulations shall increase our legal and financial compliance costs and make some activities
more time-consuming and costly, although we are currently unable to estimate these costs with any degree of certainty.
Laws and regulations could also make it more difficult or costly for us to obtain certain types of insurance, including
director and officer liability insurance, and we may be forced to accept reduced policy limits and coverage or incur
higher costs to obtain the same or similar coverage. Laws and regulations could also make it more difficult for us to
attract and retain qualified persons to serve on our board of directors, our board committees or as our senior
management. Furthermore, if we are unable to satisfy our obligations as a public company, we could be subject to
delisting, fines, sanctions and other regulatory action and potentially civil litigation. Any such action could adversely
affect our business, financial condition and results of operations and cash flow.

For instance, we shall be subject to the Listing Regulations which shall require us to file audited annual and unaudited
quarterly reports with respect to our business and financial condition. If we experience any delays, we may fail to
satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any changes
in our results of operations as promptly as other listed companies. Further, as a publicly listed company, we shall need
to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial
reporting, including keeping adequate records of daily transactions. In order to maintain and improve the effectiveness
of our disclosure controls and procedures and internal control over financial reporting, resources and management
attention shall be required. As a result, our management’s attention may be diverted from our business concerns, which
may adversely affect our business, prospects, financial condition, results of operations, and cash flows. In addition,
we may need to hire additional legal and accounting staff with appropriate experience and technical accounting
knowledge, but there can be no assurance that we shall be able to do so in a timely and efficient manner.

External Risks

67.

A slowdown in economic growth in India could cause our business to suffer.

Our performance and the growth of our business are dependent on the health of the overall Indian economy. Any
slowdown or perceived slowdown in the Indian economy or future volatility in global commodity prices could
adversely affect our business. Additionally, an increase in trade deficit, a downgrading in India’s sovereign debt rating
or a decline in India’s foreign exchange reserves could negatively affect interest rates and liquidity, which could
adversely affect the Indian economy and our business. Any downturn in the macroeconomic environment in India
could also adversely affect our business, financial condition, results of operations and prospects.

India’s economy could be adversely affected by a general rise in interest rates or inflation, adverse weather conditions
affecting agriculture, commodity and energy prices as well as various other factors. A slowdown in the Indian economy
could adversely affect the policy of the Gol towards our industry, which may in turn adversely affect our financial
performance and our ability to implement our business strategy.
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The Indian economy is also influenced by economic development and market conditions in other countries, particularly
emerging market conditions in Asia. A decline in India’s foreign exchange reserves and exchange rate fluctuations
may also affect liquidity and interest rates in the Indian economy, which could adversely impact our financial
condition. A loss of investor confidence in other emerging market economies or any worldwide financial instability
may adversely affect the Indian economy, which could materially and adversely affect our business, financial
condition, results of operations and prospects.

India has experienced instances of social, religious and civil unrest and hostilities between neighbouring countries
from time to time. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting
communications and making travel more difficult and such political tensions could create a greater perception that
investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well as social
and civil unrest within other countries in Asia, could influence the Indian economy negatively.

Further, other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India,
resulting in an adverse impact on economic conditions in India and scarcity of financing of our expansions; volatility
in, and actual or perceived trends in trading activity on, India’s principal stock exchanges; changes in India’s tax, trade,
fiscal or monetary policies, like application of GST; political instability, terrorism or military conflict in India or in
countries in the region or globally, including in India’s various neighbouring countries; occurrence of natural or man-
made disasters; infectious disease outbreaks or other serious public health concerns; prevailing regional or global
economic conditions, including in India’s principal export markets; and other regulatory or economic developments
in or affecting India or its financial services sectors.

Any slowdown or perceived slowdown in the economic growth of the Indian economy, or in specific sectors of the
Indian economy, could adversely affect our business, financial condition and results of operations, and the price of the
Equity Shares.

Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could materially and adversely affect our business.

Natural disasters (such as typhoons, cyclones, storms, tsunamis, fires, explosions, flooding, and/or earthquakes),
epidemics, pandemics such as COVID-19, and man-made disasters, including acts of war, military actions, terrorist
attacks, and other events, many of which are beyond our control, may lead to economic instability, including in India
or globally, which may in turn materially and adversely affect our business, financial condition, and results of
operations.

Recent developments in the ongoing conflict between the state of Israel and Iran has resulted in and may continue to
result in a period of sustained instability across global financial markets, induce volatility in commodity prices,
adversely impact availability of natural gas, increase in supply chain, logistics times and costs, increase borrowing
costs, cause outflow of capital from emerging markets and may lead to overall slowdown in economic activity in India.

Our operations may be adversely affected by fires, natural disasters, and/or severe weather, which can result in damage
to our property or inventory and generally reduce our productivity and may require us to evacuate personnel and
suspend operations.

India has experienced instances of social, religious and civil unrest and hostilities between neighbouring countries
from time to time. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting
communications and making travel more difficult and such political tensions could create a greater perception that
investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well as social
and civil unrest within other countries in Asia, could influence the Indian economy negatively. Any terrorist attacks
or civil unrest as well as other adverse social, economic, and political events in India could have a negative effect on
us. Such incidents could also create a greater perception that investment in Indian companies involves a higher degree
of risk and could have an adverse effect on our business and the price of the Equity Shares.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5NI1, and HIN1 strains of influenza in birds and swine and more recently, the SARS-CoV-2 virus. Any future
outbreaks of SARS-CoV-2 virus or a similar contagious disease could adversely affect the global economy and
economic activity in the region. As a result, any present or future outbreak of a contagious disease could have a material
adverse effect on our business and the trading price of the Equity Shares.

Further, other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India,
resulting in an adverse impact on economic conditions in India and scarcity of financing of our expansions; volatility
in, and actual or perceived trends in trading activity on, India’s principal stock exchanges; changes in India’s tax, trade,
fiscal or monetary policies, like application of GST; political instability, terrorism or military conflict in India or in
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countries in the region or globally, including in India’s various neighbouring countries; occurrence of natural or man-
made disasters; infectious disease outbreaks or other serious public health concerns; prevailing regional or global
economic conditions, including in India’s principal export markets; and other regulatory or economic developments
in or affecting India or its financial services sectors. Any slowdown or perceived slowdown in the economic growth
of the Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, financial
condition and results of operations, and the price of the Equity Shares. Our performance and the growth of our business
depend on the overall performance of the Indian economy as well as the economies of the regional markets in which
we operate.

If inflation were to rise in India, we might not be able to increase the prices of our products and services at a
proportional rate in order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased costs of wages and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any
increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to our
customers, whether entirely or in part, and may adversely affect our business and financial condition. In particular, we
might not be able to reduce our costs or increase the price of our products and services to pass the increase in costs on
to our customers. In such case, our business, results of operations, cash flows and financial condition may be adversely
affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and it is
unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not
worsen in the future.

A slowdown in our exports due to tariffs and trade barriers and international sanctions could adversely affect our
business, financial condition and results of operations.

A portion of our revenue is derived from our international business. From time to time, tariffs, quotas and other tariff
and non-tariff trade barriers may be imposed on our products in jurisdictions in which we operate or seek to sell our
products. There can be no assurance that the countries or regions (like the European Community) where we seek to
sell our products will not impose trade restrictions on us in future. We may also be prohibited from exporting to certain
restricted countries that may be added to a sanctions list maintained by the Government of India or other foreign
governments, such as the Specially Designated Nationals and Blocked Persons list maintained by the Office of Foreign
Assets Control of the US Department of Treasury in the United States. In February 2022, hostilities between Russia
and the Ukraine commenced, which has led to the imposition of sanctions of various Russian interests (and in some
cases Belarus) by the European Union, Australia, Canada, Japan, New Zealand, Switzerland, South Korea, the United
Kingdom and the United States. Any such imposition of trade barriers or international sanctions may have an adverse
effect on our business, financial condition and results of operations.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including
the instances mentioned below, may adversely affect our business, results of operations, financial condition, cash flows
and prospects, to the extent that we are unable to suitably respond to and comply with any such changes in applicable
law and policy.

The Government of India announced the union budget for 2025, following which the Finance (No.2) Act, 2024 was
enacted which inter alia increased the rate of taxation of short term capital gains and long term capital gains arising
from transfer of an equity share. Investors are advised to consult their own tax advisors and to carefully consider the
potential tax consequences of owning Equity Shares.

Further, the Government of India introduced new laws relating to social security, occupational safety, industrial
relations and wages namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety,
Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which
consolidate, subsume and replace numerous existing central labour legislations, which were to take effect from April
1, 2021 (collectively, the “Labour Codes”). The Government of India has deferred the effective date of
implementation of the respective Labour Codes, and they shall come into force from such dates as may be notified.
Different dates may also be appointed for the coming into force of different provisions of the Labour Codes. While
the rules for implementation under these codes have not been finalized, as an immediate consequence, the coming into
force of these codes could increase the financial burden on our Company, which may adversely affect our profitability.
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For instance, under the Social Security Code, a new concept of deemed remuneration has been introduced, such that
where an employee receives more than half (or such other percentage as may be notified by the Central Government)
of their total remuneration in the form of allowances and other amounts that are not included within the definition of
wages under the Social Security Code, the excess amount received shall be deemed as remuneration and accordingly
be added to wages for the purposes of the Social Security Code and the compulsory contribution to be made towards
the employees’ provident fund.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require management
time and other resources, and any failure to comply may adversely affect our business, results of operations, financial
condition, cash flows and prospects. Uncertainty in the application, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affect the
viability of our current business or restrict our ability to grow our businesses in the future.

We may be affected by competition laws in India and any adverse application or interpretation of the Competition
Act could in turn adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing practices
that have or are likely to have an adverse effect on competition (“AAEC”). Under the Competition Act, any
arrangement, understanding or action in concert, whether formal or informal, which causes or is likely to cause an
AAEC is deemed void and attracts monetary penalties.

Further, any agreement among competitors which directly or indirectly (i) involves determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment or provision of services;
(i1) or shares the market or source of production or provision of services by way of geographical area, type of goods
or services or number of customers in the relevant market; (iii) directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an appreciable adverse effect on competition in the relevant market in India and shall be
void.

Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any neglect on
the part of, any director, manager, secretary or other officer of such company, that person shall be guilty of the
contravention and liable to be punished.

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control)
provisions under the Competition Act which came into effect from June 1, 2011. These provisions require acquisitions
of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mandatorily notified to and pre-approved by the CCI. Additionally, on May 11, 2011, the CCI
issued the Competition Commission of India (Procedure for Transaction of Business Relating to Combinations)
Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger control regime in
India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. The impact of the provisions
of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. However,
since we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or penalties levied under
the Competition Act, which would adversely affect our business, results of operations, cash flows and prospects.
Recently, the Government of India has notified a provision related to investigation procedure whereby, regulator CCI
can issue show cause notices to parties concerned as well as grant them time to respond before passing a final order.

The Competition Act was amended on April 11, 2023, the Competition (Amendment) Act, 2023 has been enacted to
increase the ease of doing business in India and enhance transparency. The Act requires notification of transactions
that exceed a global deal value of X 2,000 crores, subject to the target having “substantial business operations” in India,
formalizes a lower threshold of ‘control’, i.e., the ability to exercise material influence, in any manner, over the
management or affairs or strategic commercial decisions, to exempt combinations from the standstill obligations under
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Section 6(2A) of the Act, if the combinations involve: (a) an open offer; or (b) an acquisition of shares or securities,
through a series of transactions on a regulated stock exchange etc.

Certain differences exist between Ind AS used to prepare our financial information and other accounting
principles, such as US GAAP and IFRS, which may affect investors’ assessments of our Company’s financial
condition.

The Restated Consolidated Financial Statements for the Fiscal 2025, Fiscal 2024, and Fiscal 2023, , included in this
Red Herring Prospectus are derived from audited special purpose consolidated interim financial statements as of and
for audited consolidated financial statements for the Financial Years ended March 31, 2025, March 31, 2024, March
31, 2023 prepared in accordance with Ind AS the provisions of the Companies Act, 2013 and other accounting
principles generally accepted in India and restated by our Company in accordance with the requirements of Section 26
of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAIL Ind AS differs from
accounting principles with which you may be familiar, such as Indian GAAP, IFRS and US GAAP.

We have not attempted to explain in a qualitative manner the impact of the IFRS or US GAAP on the financial
information included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial information
to those of US GAAP or IFRS. US GAAP and IFRS differ in respects from Ind AS and Indian GAAP, which may
differ from accounting principles with which you may be familiar in other countries. Accordingly, the degree to which
the financial information included in this Red Herring Prospectus, which is restated as per the SEBI ICDR Regulations,
will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures
presented in this Red Herring Prospectus should accordingly be limited. You should review the accounting policies
applied in the preparation of the Restated Consolidated Summary Statements and consult your own professional
advisers for an understanding of the differences between these accounting principles and those with which they may
be more familiar.

We may be impacted by an adverse change in India’s sovereign credit rating by a domestic or international rating
agency.

Our borrowing costs and our access to the debt capital markets depend on the credit ratings of India. Any adverse
revisions to India’s credit ratings for domestic and international debt by international rating agencies may adversely
impact our ability to raise additional financing and the interest rates and other commercial terms at which such
financing is available, including raising any overseas additional financing. A downgrading of India’s credit ratings
may occur, for reasons beyond our control such as, upon a change of government tax or fiscal policy or a decline in
India’s foreign exchange reserves. This could have an adverse effect on our ability to fund our growth on favourable
terms or at all, and consequently adversely affect our business and financial performance and the price of the Equity
Shares.

Risks related to the Offer and the Equity Shares
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Investors may not be able to immediately sell any of the Equity Shares they subscribe to in this Offer on an Indian
stock exchange.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to the applicable Indian laws and practice,
permission for listing of the Equity Shares will not be granted till the Equity Shares in this Offer have been issued and
allotted and all relevant documents are submitted to the Stock Exchanges. Further, certain actions must be completed
prior to the commencement of listing and trading of the Equity Shares such as the Investor’s book entry or ‘demat’
accounts with the depository participants in India, the Allotment of Equity Shares in the Offer and the credit of such
Equity Shares to the applicant’s demat account with the depository participant. Any failure or delay in obtaining the
approval or otherwise commence trading in Equity Shares would restrict your ability to dispose of your Equity Shares.
We cannot assure you that the Equity Shares will be credited to investors’ demat accounts or that trading in the Equity
Shares will commence in a timely manner (as specified herein) or at all. We could also be required to pay interest at
the applicable rates if the allotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

Pursuant to listing of the Equity shares, we may be subject to pre-emptive surveillance measures like additional
Surveillance Measures (“ASM”) and Graded surveillance Measures (“GSM”) by the Stock Exchanges in the order
to enhance market integrity and safeguard the interest of the investors.

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the
Securities and Exchange Board of India. These measures have been introduced in order to enhance market integrity
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and safeguard the interest of investors and to alert and advise investors to be extra cautious and carry out necessary
due diligence while dealing in such securities.

The criteria for shortlisting any scrip trading on the Stock Exchange(s) under the ASM is based on an objective
criterion as jointly decided by SEBI and the Stock Exchange(s) which include market based dynamic parameters such
as high low variations, client concentration, close to close price variation, market capitalization, volume variation,
delivery percentage, number of unique PAN’s and price to equity ratio. A scrip is typically subjected GSM measures
where there is an abnormal price rise that is not commensurate with the financial heath and fundamentals of a company
which inter alia includes factors like earnings, book value, fixed assets and net worth to the equity ratio etc. The price
of our equity shares may also fluctuate after the offer due to several factors such as volatility in the Indian and global
securities market, our profitability and performance, the performance of our competitors, change in the estimates of
our performance or any other political or economic factor. The occurrence of any of the above-mentioned factors may
trigger the parameters identified by SEBI and the Stock Exchange(s) for the placing securities under the GSM and
ASM framework. In the event of our Equity Shares are covered under such pre-emptive surveillance measures
implemented by SEBI and the Stock Exchange(s), we may be subject to certain additional restrictions in the relation
to trading of our Equity Shares such as limiting trading frequency (for example trading either allowed in a week or a
month) higher margin requirements of settlement on a trade for trade basis without netting off requirement of
settlement on gross basis or freezing price on upper side of trading which may have an adverse effect on the market
price of our Equity Shares or may in general cause disruptions in the development of an active market for and trading
and liquidity of our Equity Shares and on the reputation and conditions of our Company.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting and
review of Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among other details,
refer to the websites of the NSE and the BSE.

The Offer Price, market capitalisation to revenue multiple and price to earnings ratio based on the Offer Price of
our Company, may not be indicative of the market price of the Equity Shares on listing.

Our market capitalisation (based on the Offer Price) to revenue (Fiscal 2025) multiple is [®] times and price to earnings
ratio (based on profit after tax for Fiscal 2025) is [®] at the upper end of the Price Band.

The Offer Price will be determined by our Company in consultation with BRLMs based on various factors and
assumptions. Furthermore, the Offer Price of the Equity Shares will be determined by our Company in consultation
with Book Running Lead Manager through the Book Building Process, and will be based on numerous factors,
including factors as described under “Basis for the Offer Price” beginning on page 131 and may not be indicative of
the market price for the Equity Shares after the Offer. Accordingly, the Offer Price, multiples and ratio may not be
indicative of the market price of the Equity Shares on listing or thereafter. The factors that could affect the market
price of the Equity Shares include, among other, broad market trends, our financial performance and results post-
listing, and other factors beyond our Company’s control.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The valuation
exercise undertaken for the purposes of the Offer by our Company, in consultation with the Book Running Lead
Managers, is not based on a benchmark with our industry peers. The relevant financial parameters based on which the
Price Band would be determined, shall be disclosed in the advertisement that would be issued for publication of the
Price Band. The market price of the Equity Shares may be subject to fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating to
India, announcements by us or our competitors of acquisitions, strategic alliances, announcements by third parties or
governmental entities of claims or proceedings against us, volatility in the securities markets in India and other
jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by
research publications, and changes in economic, legal and other regulatory factors. As a result, the market price of the
Equity Shares may decline below the Offer Price. We cannot assure you that you will be able to sell your Equity Shares
at or above the Offer Price.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the
Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time it takes to undertake such
conversion may reduce the net dividend to investors. In addition, any adverse movement in exchange rates during a
delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, because of a delay in
regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds received by
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shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar has fluctuated in recent
years and may continue to fluctuate in the future, which may have an adverse effect on the returns on our Equity
Shares, independent of our operating results.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an
Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for
more than 12 months may be subject to long term capital gains tax in India at the specified rates depending on certain
factors, such as STT is paid, the quantum of gains and any available treaty exemptions. Accordingly, you may be
subject to payment of long term capital gains tax in India, in addition to payment of STT, on the sale of any Equity
Shares held for more than 12 months. Furthermore, any gain realized on the sale of listed equity shares held for a
period of 12 months or less will be subject to short term capital gains tax in India. Earlier, distribution of dividends by
a domestic company was subject to Dividend Distribution Tax (“DDT”), in the hands of the company and such
dividends were generally exempt from tax in the hands of the shareholders. However, the government of India has
amended the Income Tax Act to abolish the DDT regime. Under the extant provisions, any dividend distributed by a
domestic company is subject to tax in the hands of the concerned shareholder at the applicable rates. Additionally, the
company distributing dividends is required to withhold tax on such payments at the applicable rate. However, non-
resident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions.

Furthermore, if non-resident sharcholders of entities holding the Equity Shares exit by way of sale or redemption of
the shares held by them abroad in such entities, such non-resident shareholders could be taxed on capital gains in India
if the offshore shares derive value from Indian assets, subject to certain exemptions. Capital gains arising from the sale
of the Equity Shares will be exempt from taxation in India only in limited situations and generally, Indian tax treaties
do not limit India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax
in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any business income
realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates subject to any
treaty relief, if applicable, to a non-resident seller.

Furthermore, the Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 clarified that,
in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository,
the onus will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis
is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material
adverse effect on our Company’s business, results of operations, financial condition and cash flows. Investors should
consult their own tax advisors about the consequences of investing in or trading in Equity Shares.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders and Eligible
Employees are not permitted to withdraw their Bids after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the bid amount on
submission of the bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage after submitting a Bid. RIIs and Eligible Employees can revise or withdraw their Bids
during the Bid/Offer Period and until the Bid/Offer Closing Date, but not thereafter. While our Company is required
to complete Allotment pursuant to the Offer within such period as may be prescribed under applicable law, events
affecting the Bidders’ decision to invest in our Equity Shares, including adverse changes in international or national
monetary policy, financial, political or economic conditions, our business, financial condition and results of operations
may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of our
Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell our Equity Shares Allotted
pursuant to the Offer or cause the trading price of our Equity Shares to decline on listing. QIBs and Non-Institutional
Bidders will not be able to withdraw or lower their bids following adverse developments in international or national
monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or
otherwise, between the dates of submission of their Bids and Allotment.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of our Equity
Shares may not be indicative of the market price of our Equity Shares after the Offer.

The determination of Price Band is based on various factors and assumptions and will be determined by our Company
in consultation with the Book Running Lead Managers. Furthermore, the Offer Price of the Equity Shares will be
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determined by our Company, in consultation with the Book Running Lead Managers through the book building process
prescribed under the SEBI ICDR Regulations.

The Offer Price will be based on numerous factors, as described under “Basis for Offer Price” beginning page 131
may not be indicative of the market price for our Equity Shares after the Offer. The market price of our Equity Shares
could be subject to fluctuations after the Offer and may decline below the Offer Price. In addition, the stock market
often experiences price and volume fluctuations that are unrelated or disproportionate to the operating performance of
a particular company. These broad market fluctuations and industry factors may materially reduce the market price of
the Equity Shares, regardless of our Company’s performance. As a result of these factors, we cannot assure you that
investors will be able to resell their Equity Shares at or above the Offer Price.

Any future issuance of Equity Shares or convertible securities or other equity linked instruments by us may dilute
your shareholding, and sales of Equity Shares by our major shareholders, may adversely affect the trading price of
the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including
a primary offering and grants of stock options under our employee stock option plan, may lead to the dilution of
investors’ shareholdings in us. Any future issuances of Equity Shares or the disposal of Equity Shares by our major
shareholders or the perception that such issuance or sales may occur after the completion of this Offer (subject to
compliance with the lock-in provisions under the SEBI ICDR Regulations), may adversely affect the trading price of
the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through
offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue further
Equity Shares or that the shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the
value of your investment in the Equity Shares. In addition, any perception by investors that such issuances or sales
might occur may also affect the market price of the Equity Shares.

Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely affect the
market price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including
those specified under FEMA and the rules thereunder. Under the foreign exchange control regulations currently in
force in India, transfers of shares between non-residents and residents are freely permitted (subject to certain
restrictions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer
of shares is not in compliance with such requirements or falls under any of the exceptions specified by the RBI, then
the approval of the RBI will be required for such transaction to be valid. We cannot assure investors that any required
approval from the RBI or any other Indian government agency can be obtained on any particular terms, or at all.

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April
22,2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which shares a
land border with India or where the beneficial owner of an investment into India is situated in or is a citizen of any
such country, will require prior approval of the Gol, as prescribed in the Consolidated FDI Policy dated October 15,
2020 and the FEMA Rules. These investment restrictions shall also apply to subscribers of offshore derivative
instruments. Restrictions on foreign investment activities and impact on our ability to attract foreign investors may
cause uncertainty and delays in our future investment plans and initiatives. We cannot assure you that any required
approval from the RBI or any other governmental agency can be obtained on any particular term or at all.

Additionally, the Indian government may impose foreign exchange restrictions in certain emergency situations,
including situations where there are sudden fluctuations in interest rates or exchange rates, where the Indian
government experiences extreme difficulty in stabilizing the balance of payments or where there are disturbances in
the financial and capital markets in India. These restrictions may require foreign investors to obtain the Indian
government’s approval before acquiring Indian securities or repatriating the interest or dividends from those securities
or the proceeds from the sale of those securities. There can be no assurance that any approval required from the RBI
or any other government agency can be obtained on any particular terms or at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 449. Our ability to raise
any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affect our business,
cash flows, results of operations, financial condition and prospects.

Foreign investors may have difficulty enforcing judgments against us or our management.

The enforcement of civil liabilities by overseas investors in our Equity Shares, including the ability to effect service
of process and to enforce judgments obtained in courts outside of India may be adversely affected by the fact that we
are incorporated under the laws of the Republic of India and all of our executive officers and Directors reside in India.
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As aresult, it may be difficult to enforce the service of process upon us and any of these persons outside of India or to
enforce outside of India, judgments obtained against us and these persons in courts outside of India. Recognition and
enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil Procedure Code
(“Civil Code”) on a statutory basis. Section 44A of the Civil Code provides that where a foreign judgment has been
rendered by a superior court, within the meaning of that Section, in any country or territory outside India which the
Government has by notification declared to be in reciprocating territory, it may be enforced in India by proceedings
in execution as if the judgment had been rendered by the relevant court in India. However, Section 44A of the Civil
Code is applicable only to monetary decrees not being in the same nature of amounts payable in respect of taxes, other
charges of a like nature or in respect of a fine or other penalties.

The United Kingdom, Singapore and Hong Kong, among other countries, have been declared by the Government to
be a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code. A judgment of a court of a
country which is not a reciprocating territory may be enforced in India only by a suit upon the judgment under Section
13 of the Civil Procedure Code, and not by proceedings in execution. Section 13 of the Civil Code provides that foreign
judgments shall be conclusive regarding any matter directly adjudicated upon except: (i) where the judgment has not
been pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the
case; (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or refusal to recognize the law of India in cases to which such law is applicable; (iv) where the
proceedings in which the judgment was obtained were opposed to natural justice; (v) where the judgment has been
obtained by fraud; or (vi) where the judgment sustains a claim founded on a breach of any law then in force in India.
Under the Civil Procedure Code, a court in India shall, upon the production of any document purporting to be a certified
copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction, unless
the contrary appears on record. The suit must be brought in India within 3 years from the date of judgment in the same
manner as any other suit filed to enforce a civil liability in India.

Further, there are considerable delays in the disposal of suits by Indian courts. It may be unlikely that a court in India
would award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be
unlikely that an Indian court would enforce foreign judgments if it viewed the amount of damages awarded as excessive
or inconsistent with public policy in India. A party seeking to enforce a foreign judgment in India is required to obtain
prior approval from the RBI under FEMA to repatriate any amount recovered pursuant to execution and any such
amount may be subject to income tax in accordance with applicable laws. Any judgment or award in a foreign currency
would be converted into Indian Rupees on the date of the judgment or award and not on the date of the payment.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer holders of its
Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their
existing ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been
waived by the adoption of a special resolution by holders of three-fourths of the Equity Shares who have voted on
such resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise of such pre-emptive
rights without us filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a
registration statement in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you
are unable to exercise pre-emptive rights granted in respect of the Equity Shares, you may suffer future dilution of
your ownership position and your proportional interests in us would be reduced.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change
in control of our Company. Under the SEBI Takeover Regulations, an acquirer been defined as any person who,
directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in has concert with others. Although these provisions have been formulated to ensure that
interests of investors/shareholders are protected, these provisions may also discourage a third party from attempting
to take control of our Company. Consequently, even if a potential takeover of our Company would result in the
purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its stakeholders,
it is possible that such a takeover would not be attempted or consummated because of the SEBI Takeover Regulations.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on competitive
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terms and refinance existing indebtedness. In addition, we cannot assure you that any required regulatory approvals
for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign
debt may have an adverse effect on our business growth, financial condition and results of operations.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
Jjurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ
from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be
as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may
face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in
another jurisdiction. For instance, under the Companies Act, a company having share capital and incorporated in India
must offer holders of its Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity
Shares to maintain their existing ownership percentages prior to the issuance of any new equity shares, unless the pre-
emptive rights have been waived by the adoption of a special resolution by holders of three-fourths of our Equity
Shares who have voted on such resolution. However, if the laws of the jurisdiction that you are in does not permit the
exercise of such pre-emptive rights without us filing an offering document or registration statement with the applicable
authority in such jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make such a filing.
We may elect not to file a registration statement in relation to pre-emptive rights otherwise available by Indian law to
you. To the extent that you are unable to exercise pre-emptive rights granted in respect of our Equity Shares, you may
suffer future dilution of your ownership position and your proportional interests in us would be reduced.

The insolvency laws of India may differ from those of other jurisdictions with which investors are familiar.

As we are established in India under the Companies Act, any insolvency proceedings relating to us is likely to involve
Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of India), the procedural and substantive
provisions of which may differ from comparable provisions of the local insolvency laws of jurisdictions with which
investors are familiar. Compared to the insolvency regimes in the United States, the United Kingdom, or Singapore,
the Insolvency and Bankruptcy Code, 2016 (“IBC”) is a recent legal framework. Hence, Indian insolvency laws may
differ significantly in terms of procedural timelines, creditor rights, priority of claims, judicial discretion, and the role
of insolvency professionals. For instance, while the IBC mandates a time-bound resolution process, delays in practice
are common due to judicial backlogs. Additionally, the treatment of secured and unsecured creditors, cross-border
insolvency recognition, and restructuring mechanisms may not align with the expectations of investors familiar with
other legal systems. These differences may impact the predictability, efficiency, and outcomes of insolvency
proceedings, potentially affecting the recovery prospects of investors and creditors. Investors should be aware that the
legal and regulatory environment in India may pose unique risks that could influence the value and enforceability of
their investments.
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SECTION III - INTRODUCTION
SUMMARY FINANCIAL INFORMATION
The following tables set out the summary financial information derived from the Restated Consolidated Financial Statements.
The summary financial information presented below should be read in conjunction with “Restated Consolidated Financial
Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 300 and

363, respectively.

[The remainder of this page has intentionally been left blank)
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RESTATED STATEMENTS OF ASSETS AND LIABILITIES

Particulars

As at March 31, 2025] As at March 31, 2024 | As at March 31, 2023

(in Z million)

Assets

Non-current assets

Property, plant and equipment 1,686.25 755.33 743.29
Capital work in progress 21.76 662.26 18.57
Other intangible assets 23.89 11.37 33.17
Right of use assets 45.45 5.36 11.98
Financial assets

-Investments 51.06 68.99 51.17
-Loans 3.00 3.00 3.00
-Other financial assets 46.61 35.20 44.48
Total Non-current assets 1,878.02 1,541.51 905.66
Current Assets

Inventories 3,223.76 1,958.02 1,746.33
Financial assets

-Trade receivables 1,923.57 1,389.60 1,192.15
-Cash and cash balances 296.35 734.41 981.99
-Bank balances other than above 551.80 257.91 274.09
-Loans 2.63 4.56 2.78
-Other financial assets 4.63 2.37 3.15
Other current assets 611.38 442.73 481.72
Total current assets 6,614.12 4,789.60 4,682.21
Total Assets 8,492.14 6,331.11 5,587.87
Equity and Liabilities

Equity

Equity share capital 500.00 500.00 200.00
Other equity 2,565.34 1,830.32 1,605.12
Total equity 3,065.34 2,330.32 1,805.12
Non-controlling interest - - (9.64)
Non-current liabilities

Financial liabilities

-Borrowings 542.13 438.83 892.70
-Lease liabilities 36.44 2.01 5.51
Deferred tax liabilities (Net) 65.48 43.62 49.82
Total Non-current liabilities 644.05 484.46 948.03
Current liabilities

Financial liabilities

-Borrowings 1,319.20 1,609.59 594.78
-Lease liabilities 10.01 4.43 8.09
-Trade payables

-(a)Total outstanding dues of micro enterprises and small 126.74 26.12 130.92
enterprises

- (b)Total outstanding dues of creditors other than micro 2,139.69 907.02 1,210.24
enterprises and small enterprises

-Other financial liabilities 153.94 124.49 104.76
Short-term provisions 132.72 104.70 134.20
Other current liabilities 900.45 739.98 661.37
Total current liabilities 4,782.75 3,516.33 2,844.36
Total Equity and Liabilities 8,492.14 6,331.11 5,587.87
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS (INCLUDING OTHER

COMPREHENSIVE INCOME)
Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(in T million)
Income
Revenue from operations 9,885.54 7,950.60 8,804.70
Other income 83.35 132.00 85.34
Total Income 9,968.89 8,082.60 8,890.04
Expenses
Cost of materials consumed and operational expenses 6,748.69 5,771.69 6,563.38
(Increase)/ Decrease in inventories of finished goods. Stock in 3.49 37.71) 116.39
trade and work in progress
Employee benefits expense 989.38 809.09 753.52
Finance costs 199.58 230.58 191.79
Depreciation and amortisation expense 125.18 88.80 103.01
Other expense 880.21 611.31 707.11
Total Expenses 8,946.53 7,473.76 8,435.20
Restated Profit before tax 1,022.36 608.84 454.84
Tax Expense
Current tax 230.03 157.65 131.37
Adjustments of Tax related to earlier years - - -
Deferred tax change/(credit) 21.86 (5.15) (5.45)
Total tax expense 251.89 152.50 125.92
Restated Profit for the year 770.47 456.34 328.92
Restated Other comprehensive income/ (loss)
Items that will not be reclassified to profit or loss
Remeasurement gain/(loss) on defined benefit plans (10.66) (11.03) (4.11)
Restated Other comprehensive income/ (loss) for the year, (10.66) (11.03) (4.11)
net of tax
Restated total comprehensive income for the year, net of 759.81 445.31 324.81
tax
Less/ (Add) Non Controlling Interest - (2.25) (12.00)
Total comprehensive income for the year (After Non 759.81 447.56 336.81
Controlling Interest)
Restated earnings per equity share (nominal value of
shares 210 each (Previous years 310 each)
-Basic earnings per share (in %) 15.41 9.17 6.82
-Diluted earnings per share (in %) 15.41 9.17 6.82
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RESTATED STATEMENT OF CASH FLOWS

Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(in T million)

Cash flows from operating activities:
Restated Profit before tax 1,022.36 608.84 454.84
Add/(Less): Other Comprehensive Income (10.66) (11.03) (4.11)

1,011.70 597.81 450.73
Adjustments for:
Depreciation and Amortisation 125.18 88.80 103.01
(Gain)/loss on Liquid Funds (Net) (4.68) (44.79) (13.58)
Reversal on Sale of subsidiary - 60.42 -
Interest Paid 196.28 229.63 190.28
Interest on Lease Liabilities* 3.30 0.95 1.51
Loss/(Profit) on Sale of Assets 1.36 (0.40) (0.84)
Profit on Sale of Investments (4.07) (1.77) (0.08)
Unrealised (gain)/loss of fair value on equity instruments* 4.71) (13.31) 5.51
Dividend Income (0.53) (0.52) (0.52)
Exchange rate fluctuation and other related adjustments (24.79) 27.59 14.38
arising on consolidation
Fair Value Loss on Sundry Deposits* - - -
Interest income on Security Deposits and EMD* (1.69) (3.57) (2.39)
Interest income (46.74) (52.11) (45.23)
Total 238.91 290.92 252.05
Operating profit before working capital changes 1,250.61 888.73 702.78
Adjustments for:
(Increase ) / Decrease in trade and other receivables (950.18) (124.09) 138.28
( Increase ) / Decrease in Inventories (1,265.74) (211.69) 289.47
Increase / ( Decrease ) in trade payables & other liabilities 1,333.29 (408.02) (676.14)
Increase / ( Decrease ) in Other current liabilities 160.47 78.61 (66.95)
Increase / ( Decrease ) in Other Financial liabilities 29.45 19.73 23.27
Increase / ( Decrease ) in Short Term Provision 12.62 (5.38) 0.21
Total (680.09) (650.84) (291.86)
Cash generated from operations 570.52 237.89 410.92
Direct taxes paid - Net of refunds (214.63) (181.30) (121.22)
Total (214.63) (181.30) (121.22)
Net cash flow from Operating Activities 355.89 56.59 289.70
Cash flows from investing activities :
Purchase of fixed assets (423.21) (780.79) (181.96)
Proceeds from Liquid Funds (Net) - 44.79 13.58
(Purchase) / sale of Investment 31.39 (2.74) 0.09
Sale of Fixed Assets 2.06 65.08 2.68
Loans and advances 1.93 (1.78) 0.42
Dividend Income 0.53 0.52 0.52
Interest Received 46.74 52.11 45.23
Net cash (used in) Investing Activities (340.56) (622.81) (119.44)
Cash flows from Financing Activities :
Proceeds from Borrowings (Net) (387.09) 119.94 478.39
Proceeds from Term Loan 200.00 441.00 13.26
Interest on Lease Liability* (3.30) (0.95) (1.51)
Repayment of Lease Liability* (8.41) (7.16) (2.48)
Finance cost paid (196.28) (229.63) (190.28)
Share Issue Expenses (58.31) (4.56) -
Net cash from/ (used in) Financing Activities (453.39) 318.64 297.38
Net increase/(decrease) in cash and cash equivalents (438.06) (247.58) 467.64
Cash and cash equivalents at the beginning of the year 734.41 981.99 514.35
Cash and cash equivalents at the close of the year 296.35 734.41 981.99

* These amounts pertain to adjustments on conversion to IND AS from IGAAP
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THE OFFER

The details of the Offer are summarised below:

Equity Shares Offered

Offer of Equity Shares of face value of 10 each Up to [e] Equity Shares of X 10 each aggregating up to 36,500.00
million

of which

Fresh Issue(W® Up to [e] Equity Shares of % 10 each aggregating up to T 2,750.00
million

Offer for Sale® Up to [e] Equity Shares of ¥ 10 each aggregating up to Z 3,750.00
million

which includes

Employee Reservation Portion™®)® Up to [e] Equity Shares of 10 each aggregating to up to I[e] million

Net Offer Up to [e] Equity Shares of X 10 each aggregating to up to X[ @] million

Of which

QIB Portion ®® Not less than [e] Equity Shares of ¥ 10 each

of which

- Anchor Investor Portion Up to [e@] Equity Shares of R 10 each

- Net QIB Portion (assuming Anchor Investor Portion is fully | Up to [e] Equity Shares of X 10 each

subscribed)

of which

- Mutual Fund Portion (5% of the Net QIB Portion) [®] Equity Shares of X 10 each

- Balance for all QIBs including Mutual Funds [®] Equity Shares of * 10 each

Non-Institutional Portion®®® Not more than [e] Equity Shares of ¥ 10 each

Of which

One-third of the Non-Institutional Portion, available for allocation to | [®] Equity Shares of % 10 each

Bidders with an application size between 200,000 to X1,000,000

Two-thirds of the Non-Institutional Portion, available for allocation | [®] Equity Shares of X 10 each

to Bidders with an application size of more than 1,000,000

Retail Portion®® Not more than [e] Equity Shares of % 10 each

Pre- and Post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 50,000,000 Equity Shares of ¥ 10 each

Equity Shares outstanding after the Offer [®] Equity Shares of X 10 each

Use of Net Proceeds by our Company For details of the use of proceeds from the Fresh Issue, see “Objects
of the Offer” on page 114. Our Company will not receive any
proceeds from the Offer for Sale.

(1)  Our Board has authorised the Offer, pursuant to a resolution dated January 18, 2025 and our Board has taken on record the participation of the Selling
Shareholders in the Offer for Sale pursuant to a resolution dated July 14, 2025. Our Shareholders have authorised the Fresh Issue pursuant to a special
resolution dated February 12, 2025.

(2)  The details of authorization by the Selling Shareholders approving their participation in the Offer for Sale is as set out below.

S. No. Name Date of consent letter Number of Offered Shares

1. Girishbhai Manibhai Patel February 12, 2025 Up to [e] Equity Shares of face value of % 10 each aggregating up to
1,533.50 million

2. Chirag Hasmukhbhai Patel February 12,2025 Up to [e] Equity Shares of face value of X 10 each aggregating up to I
1,302.50.00 million

3. Vipinbhai Kantilal Patel July 14, 2025 Up to [e] Equity Shares of face value of % 10 each aggregating up to X
187.50 million

4. Birva Chirag Patel February 12, 2025 Up to [e] Equity Shares of face value of % 10 each aggregating up to I
385.00 million

5. Aditya Vipinbhai Patel July 14, 2025 Up to [e] Equity Shares of face value of % 10 each aggregating up to I
187.50 million

7. Umaben Girishbhai Patel February 12, 2025 Up to [®] Equity Shares of face value of % 10 each aggregating up to X
154.00 million

The Selling Shareholders confirm that the Equity Shares being offered by them are eligible for being offered for sale pursuant to the Offer in terms of
Regulation 84 of the SEBI ICDR Regulations. In accordance with Regulation 84 of the SEBI ICDR Regulations; (i) the Selling Shareholder holding,
individually or with persons acting in concert, more than 20% of pre-issue shareholding of the Company (on a fully-diluted basis), shall not exceed more
than 50% of their respective pre-issue shareholding (on a fully-diluted basis) or ii) the Selling Shareholders holding, individually or with persons acting
in concert, less than twenty per cent of pre-issue shareholding of the Company (on fully diluted basis), shall not exceed more than 10% of the pre-issue
shareholding of the Company (on fully diluted basis). For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory
Disclosures - Authority of the Offer” on page 408.

(3)  Our Company, in consultation with the BRLMs, may allocate up to 60% of the Net QIB Portion to Anchor Investors on a discretionary basis in accordance
with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the
Anchor Investor Portion will be reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Offer Price. In case of under-subscription or non- Allotment in the Anchor Investor Portion, the remaining Equity Shares will be
added back to the Net QIB Portion. Further, 5% of the Net QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than [e] Equity Shares, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added
to the QIB Portion and allocated proportionately to the QIBs (other than Anchor Investors) in proportion to their Bids. See “Offer Procedure” on page
430.
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Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB portion would be allowed to
be met with spill-over from any other category or combination of categories at the discretion of our Company, the BRLMs and the Designated Stock
Exchange. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer and such Bids will not be treated
as multiple Bids subject to applicable limits. Eligible Employee can also apply under Retail Portion. However, Bids by Eligible Employees in the Employee
Reservation Portion and in the Non-Institutional Portion shall be treated as multiple Bids, only if Eligible Employee has made an application of more
than 200,000 (net of Employee Discount) in the Employee reservation portion. In the event of under-subscription in the Offer, subject to receiving
minimum subscription for 100% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment
for the valid Bids will be made in the first instance towards subscription for 100% of the Fresh Issue. For further details, see “Offer Structure” on page
426.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022 (to the extent not rescinded by the SEBI ICDR Master Circular in
relation to the SEBI ICDR Regulations), has prescribed that all individual investors applying in initial public offerings opening on or after May 1, 2022,

where the application amount is up to 500,000, shall use the UPI Mechanism. Individual investors bidding under the Non-Institutional Portion bidding
for more than 200,000 and up to 500,000, using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through

Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank ac count (3
in 1 type accounts), provided by certain brokers.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Bidder shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a
proportionate basis. Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than I 200,000 and up to < 1,000,000 and two-thirds of
the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than I 1,000,000 and under-subscription in

either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion. The
allocation to each Non-Institutional Bidder shall not be less than the minimum application size, subject to availability of Equity Shares in the Non-
Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions

specified in this regard in Schedule XIII of the SEBI ICDR Regulations.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed Z500,000 (net of Employee
Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 3200,000 (net of Employee
Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion

may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount, if any), subject to the total Allotment to an Eligible Employee not exceeding Z500,000 (net of Employee Discount, if any). The
Employee Reservation Portion shall not exceed 5.00% of our post-Offer paid-up equity share capital. Further, an Eligible Employee Bidding in the
Employee Reservation Portion can also Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Any
unsubscribed portion remaining in the Employee Reservation Portion shall be added to the Net Offer. For further details, see “Offer Structure” on page
426.

Our Company may, in consultation with the BRLMs, offer an Employee Discount of X [®] per Equity Share, which shall be announced two Working Days
prior to the Bid/Offer Opening Date

For further details, see “Offer Structure”, “Terms of the Offer” and “Offer Procedure” on pages 426, 420 and 430, respectively.
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GENERAL INFORMATION

Our Company was originally incorporated as “Manibhai and Brothers (Construction) Private Limited” a private limited
company under the Companies Act, 1956 through a certificate of incorporation dated June 16, 1981, issued by the RoC.
Thereafter, the name of the Company was changed to “M & B Engineering Private Limited” pursuant to a Board resolution
dated September 5, 2006 and a resolution passed in the extra ordinary general meeting of the Shareholders held on November
7, 2006 and consequently a fresh certificate of incorporation dated November 22, 2006 was issued by the Registrar of
Companies, Gujarat, Dadra and Nagar Haveli to reflect the change in name.

Subsequently, our Company was converted into a public limited company, pursuant to a resolution passed in the extra ordinary
general meeting of the Shareholders held on March 24, 2011. Consequently, the word ‘Private’ was deleted from the name of
our Company and the name was changed to “M & B Engineering Limited” pursuant to a Shareholders’ resolution dated March
24,2011 and Board resolution dated March 5, 2011. Consequently, a fresh certificate of incorporation dated March 30, 2011
was issued by the Registrar of Companies, Gujarat, Dadra and Nagar Haveli to reflect the change in name.

Registered and Corporate Office of our Company

MB House, 51,
Chandrodaya Society,
Opp. Golden Triangle,
Stadium Road,

Post Navjivan,
Ahmedabad — 380 014,
Gujarat, India

Company registration number and Corporate Identity Number

Company registration Number: 004437

Corporate Identity Number: U45200GJ1981PLC004437

Registrar of Companies

Our Company is registered with the RoC, Gujarat, at Ahmedabad, situated at the following address:

ROC Bhavan,

Opposite Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad 380 013, Gujarat, India

Filing

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https:/siportal.sebi.gov.in as
specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI master circular SEBI/HO/CFD/PoD-
1/P/CIR/2024/0154 dated November 11, 2024. Further, physical copies of the Draft Red Herring Prospectus have been filed
with the SEBI at:

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex

Bandra (E)

Mumbai 400 051

Mabharashtra, India

A copy of this Red Herring Prospectus and the Prospectus, respectively, will be filed with the RoC in accordance with Section
32 read with Section 26 of the Companies Act, along with the material contracts and documents referred to in each of this Red
Herring Prospectus and the Prospectus, respectively, and through the electronic portal.

Board of Directors

The table below sets out the details of the constitution of our Board of Directors as on the date of this Red Herring Prospectus:

Name Designation DIN Address
Hemant Ishwarlal Modi Non-Executive Chairman and | 00171161 363-A, Lane-18, Satyagrah Chhavni, Soc, Satellite
Independent Director Road, Ambawadi Vistar, Ahmadabad, Gujarat, 380015
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Name Designation

DIN

Address

Chirag Hasmukbhai Patel Joint Managing Director

00260514

Diya Residence, Behind Karnavati Club, Opp. Spring
Valley Gate-2, Mummatpura, Daskroi, Ahmedabad,
Bopal, Gujarat - 380 058

Malav Girishbhai Patel Joint Managing Director

00260602

Nisarg Bunglow, Spring Valley Road, Behind
Karnavati Club, S.G. Highway, Ahmedabad, Gujarat —
380 058

Vipinbhai Kantilal Patel Non-Executive Director

00260734

2, Nandanvan, Nr. Shaym Vihar, Opp. Silver Square,
Thaltej — Shilaj Road — Thaltej, Ahmedabad, Gujarat —
380 059

Girishbhai Manibhai Patel | Whole-time Director

00261624

Nisarg, Opp. Ace Tennis Club, B/h Karnavati Club,
Mumatpura, Daskroi, Bopal, Ahmedabad, Gujarat —
380 058

Aditya Vipinbhai Patel Whole-time Director

07103812

2, Nandanvan, Nr. Shaym Vihar, Opp. Silver Square,
Thaltej — Shilaj Road — Thaltej, Ahmedabad, Gujarat —
380 059

Birva Chirag Patel Whole-time Director

07203299

Diya Residence, Behind Karnavati Club, Opp. Spring
Valley Gate-2, Mummatpura, Daskroi, Ahmedabad,
Bopal, Gujarat - 380 058

Birju Maheshbhai Patel Independent Director

06803409

Flat No. 1001, New Madhuvan Society, 81-B,
Saraswati Road, Behind H.D.F.C. Bank, Santacruz
(West), Mumbai, Maharashtra — 400 054

Shaileshbhai | Non-Executive  and
Independent Director

Sanjay Non-

Majmudar

00091305

24, Sumadhur Society, Near Nehrunagar Society, S M
Road, Ambawadi, Manekbag, Ahmadabad, Gujarat —
380015

Udayan Dileep Choksi Independent Director

02222020

E-7, Sea Face Park, 50, B Desai Road, Breach Candy
Hospital, Breach Candy, Cumballa Hill, Mumbai,
Mabharashtra, 400026

Subir Kumar Das Independent Director

02237356

J/602, Iscon Platinum, Bopal-Ambali Road, Bopal,
Ahmedabad, Gujarat — 380 058

Sonal Vimal Ambani Independent Director

02404841

Vimal House, Navrangpura, Ahmedabad — 380 014

For brief profiles and further details of our Directors, see “Our Management” on page 267.

Company Secretary and Compliance Officer

Palak Dilipbhai Parekh is the Company Secretary and Compliance Officer of our Company. Her contact details are as set out

below:

Palak Dilipbhai Parekh

MB House, 51,

Chandrodaya Society,

Opp. Golden Triangle,
Stadium Road,

Post Navjivan,

Ahmedabad — 380 014,
Gujarat, India

E-mail: compliance@mbel.in
Tel: +91 79-26463784

Statutory Auditors of our Company

Talati & Talati LLP

2" and 3" Floor, Ambica Chambers,

Near Old High Court,

Navrangpura,

Ahmedabad,— 380 009,

Gujarat, India.

E-mail: umesh@talatiandtalati.com

Tel: 079 27544572

ICAI Firm Registration Number: 110758W/W100377
Peer Review Certificate Number: 015841
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Changes in Statutory Auditors

Except as stated Below, there has been no change in our statutory auditors in the three years immediately preceding the date of
this Red Herring Prospectus:

Particulars Change Date of Change Reason for Change
S S B K & Co, Chartered Accountants Resignation prior to October 18, 2023 Resignation as statutory auditors of
E/4-31 Orchid Heaven, completion of term our Company prior to the completion
Applewood Township, Shela, of the appointed term due to pre-
Ahemdabad 380058, Gujarat occupation in other assignments.

E-mail: info@ssbkandco.com
Firm Registration Number: 134956 W
Peer Review Certificate Number: 014151

Talati & Talati LLP, Chartered Appointment December 7, 2023 Appointment to fill up the casual
Accountants vacancy caused by the resignation as
2 and 3™ Floor, the statutory auditors of the Company,
Ambica Chambers, by SSBK & Co.*

Near Old High Court, Navrangpura,

Ahmedabad 380 009,

Gujarat, India
E-mail: umesh@talatiandtalati.com
Firm Registration Number:
110758W/W100377
Peer Review Certificate Number: 015841
* Talati & Talati LLP were reappointed for a term of five years till conclusion of the annual general meeting to be held in the calendar year 2029, on June
6, 2024.

Investor Grievances

Investors may contact our Company Secretary and Compliance Officer, the Book Running Lead Managers or the Registrar to
the Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of
Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic
mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to
the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder should give full
details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, date of
submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and address
of the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder and ASBA Account number
(for Bidders other than UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case of
UPI Bidders.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number received
from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances relating to Bids
submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The
Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of
ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the Book Running Lead Manager where the
Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Equirus Capital Private Limited

12" Floor, C Wing, Marathon Futurex,

N.M. Joshi Marg, Lower Parel,

Mumbai — 400013,

Mabharashtra, India

Tel.: +91 22 4332 0734

E-mail: mb@equirus.com

Website: www.equirus.com

Investor grievance e-mail: investorsgrievance@equirus.com
Contact person: Mrunal Jadhav
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SEBI Registration Number: INM000011286

DAM Capital Advisors Limited

Altimus 2202, Level 22,

Pandurang Budhkar Marg,

Worli, Mumbai — 400018

Maharashtra, India

Tel.: +91 22 4202 2500

E-mail: mbel.ipo@damcapital.in

Website: www.damcapital.in

Investor grievance e-mail: complaint@damcapital.in
Contact person: Puneet Agnihotri

SEBI Registration Number: MB/INM000011336

Inter-se Allocation of Responsibilities between the BRLMs

The table below sets out the infer-se allocation of responsibilities for various activities among the BRLMs.

Sr. No Activities Responsibility Coordination
1. Capital structuring with the relative components and formalities such type of | Equirus & DAM Equirus
instruments, size of the Offer, allocation between primary and secondary and Capital
positioning strategy. Due diligence of Company including its operations /
management / business plans / legal etc. Drafting and design of Draft Red Herring
Prospectus, Red Herring Prospectus, Prospectus, abridged prospectus and
application form. Ensure compliance and completion of prescribed formalities
with the Stock Exchanges, SEBI and RoC including finalisation of DRHP, RHP,
Prospectus, and RoC filing and uploading of documents on the document
repository platform of the Stock Exchanges.
2. Drafting and approval of all statutory advertisements and preparation of audio-| Equirus & DAM Equirus
visual presentation. Capital
3. Drafting and approval of all publicity material other than statutory advertisements | Equirus & DAM DAM Capital
as mentioned in point 2 above, including corporate advertising, brochures, etc. Capital
filing of media compliance report with SEBI.
4. Appointment of intermediaries - Registrar to the Offer, Printer and advertising | Equirus & DAM Equirus
agency (including coordination of all agreements to be entered with such parties) Capital
5. Appointment of other intermediaries — Monitoring agency, Banker to the Offer,| Equirus & DAM DAM Capital
Share Escrow Agent, etc (including coordination of all Agreements to be entered Capital
with such parties)
6. Preparation of roadshow presentation and frequently asked questions Equirus & DAM Equirus
Capital
7. International institutional marketing of the Offer, which will cover, inter alia: Equirus & DAM Equirus
e Institutional marketing strategy Capital
e  Finalising the list and division of international investors for one- to-one
meetings
e  Finalising international road show and investor meeting schedules
8. Domestic Institutional marketing of the Offer, which will cover, inter alia: Equirus & DAM DAM Capital
e  Institutional marketing strategy preparation of publicity budget; Capital
e  Finalizing the list and division of domestic investors for one- to-one
meetings; and
e  Finalizing domestic road show and investor meeting schedule.
9. Conduct non-institutional marketing of the Offer. Equirus & DAM Equirus
Capital
10. | Conduct retail marketing of the Offer, which will cover, inter-alia: Equirus & DAM DAM Capital
e  Finalising media, marketing, public relations strategy and publicity budget Capital
frequently asked questions at retail road show
e  Finalising brokerage, collection centers
e  Finalising centers for holding conferences for brokers etc.
Follow-up on distribution of publicity and Offer material including form,
RHP/Prospectus and deciding on the quantum of the Offer material
11. | Managing anchor book related activities including anchor co-ordination, Anchor| Equirus & DAM DAM Capital
CAN, intimation of anchor allocation and submission of letters to regulators post Capital
completion of anchor allocation, and coordination with stock exchanges for book
building process, filing of letters including for software, bidding terminals, mock
trading
12. | Managing the book and finalization of pricing in consultation with Company Equirus & DAM Equirus
Capital
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unblocking of application monies, intimation of allocation and dispatch of refund
to bidders, etc.

Post-Offer activities, finalization of the basis of allotment, based on technical
rejections, finalization of trading, dealing and listing of instruments, demat credit
and refunds/ unblocking of funds, post Offer stationery and, coordination with
various agencies connected with the post-offer activity such as registrar to the
offer, bankers to the offer, Sponsor Banks, Self-Certified Syndicate Bank
including responsibility for underwriting arrangements (as applicable),

Payment of the applicable STT on behalf of Selling Shareholder, coordination for
investor complaints related to the Offer, Coordinating with Stock Exchanges and
SEBI for submission of all post-Offer reports including the submission of final
post issue report

Sr. No Activities Responsibility Coordination
13. Post bidding activities including management of escrow accounts, coordinate | Equirus & DAM DAM Capital
non- institutional allocation, coordination with Registrar, SCSBs, and banks, Capital

Syndicate Members

Equirus Securities Private Limited

A-2102 B, 21* Floor, A Wing, Marathon Futurex,
N.M. Joshi Marg, Lower Parel,

Mumbai, Maharashtra — 400013

Tel: 02243320600

E-mail: esplcompliance@equirus.com

Website: www.equirussecurities.com

Contact person: Naman Shah

SEBI Registration No.: INZ000251536

Sharekhan Limited

1% Floor, Tower No. 3,

Equinox Business Park,

LBS Marg, Off BKC, Kurla West,

Mumbai, Maharashtra - 400070

Tel: 02267502000

E-mail: pravin@sharekhan.com

Website: www.sharekhan.com

Contact person: Pravin Darji

SEBI Registration No.: INB231073330/ INB011073351

Legal Counsel to the Company

Trilegal

One World Centre,

10" Floor, Tower 2A & 2B,
Senapati Bapat Marg,
Lower Parel (West),
Mumbai — 400 013

Registrar to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)
C-101, 247 Park,

1st Floor, L B S Marg,

Vikhroli (West),

Mumbai 400083, Maharashtra, India

Tel: +91 8108114949

E-mail: mbengg.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor grievance e-mail: mbengg.ipo@in.mpms.mufg.com
Contact person: Ms. Shanti Gopalkrishnan

SEBI Registration No.: INR000004058
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Banker(s) to the Offer
Escrow Collection Bank(s) and Refund Bank

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21,

Infinity Park, Off Western Express Highway,

General AK Vaidya Marg, Malad (East).

Mumbai — 400 097

Mabharashtra, India. Telephone: 022-66056588

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact person: Mr. Siddhesh Shirodkar, Associate Vice President
SEBI Registration Number: INBI00000927

Public Offer Account Bank(s)

ICICI Bank Limited

Capital Market Division,

5% Floor, 163, HT Parekh Marg,
Backbay Reclamation,
Churchgate, Mumbai 400 020,
Mabharashtra, India

Telephone: 022- 68052182
E-mail: ipo-cmg@icicibank.com
Website: www.icicibank.com
Contact person: Varun Badai
SEBI Registration Number: INBIO0000004

Sponsor Bank(s)

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21,

Infinity Park, Off Western Express Highway,

General AK Vaidya Marg, Malad (East).

Mumbai — 400 097

Mabharashtra, India. Telephone: 022-66056588

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact person: Mr. Siddhesh Shirodkar, Associate Vice President
SEBI Registration Number: INBI00000927

ICICI Bank Limited

Capital Market Division,

5% Floor, 163, HT Parekh Marg,
Backbay Reclamation,
Churchgate, Mumbai 400 020,
Mabharashtra, India

Telephone: 022- 68052182
E-mail: ipo-cmg@icicibank.com
Website: www.icicibank.com
Contact person: Varun Badai
SEBI Registration Number: INBIO0000004

Banker(s) to our Company

ICICI Bank Limited

8™ Floor, Anam-1, Opposite Parimal Garden,

Ambawadi,

Ahmedabad — 380 006

Tel: +91 9375050849/ +91 8460226909

Email: meghna.bafna@icicibank.com, zeel.shah1@jicicibank.com
Contact person: Meghna Bafna/ Zeel Shah
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Kotak Mahindra Bank Limited

7th Floor, Venus Amadeus,

Near Jodhpur Cross Road,

Satellite— 380 015

Tel: 07967168762

Email: harsh.ajmera@kotak.com

Contact person: harsh.ajmera@kotak.com

Standard Chartered Bank
1St Floor Raindrops C.G.Road,
Ahmedabad — 380 009

Tel: +91 265 6622509

Email: Pradeep.bhatt@sc.com
Contact person: www.sc.com

HDFC Bank Limited

3rd Floor, Bank House,

HDFC Bank,

Navrangpura, Ahmedabad

Tel: +91 9979876051

Email: kuldipsinh.chauhan@hdfcbank.com
Contact person: Kuldipsinh Chauhan

Bank of Baroda

Mid corporate Branch 3rd Floor,
Dena Laxmi Bhavan,

Ashram Road, Navrangpura,
Ahmedabad — 380 009

Tel: 079 2659 4130

Email: midahd@bankofbaroda.co.in
Contact person: Vivek Sharma

Axis Bank

CBB Panchvati Branch,

Ahmedabad, Gujarat

Tel:07966147159

Email: cbbahmedabad.operationshead@axisbank.com
Contact person: Keyur Rathod

Designated Intermediaries
Self Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder), not
bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application
Form, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such
other websites as may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with the SEBI RTA Master Circular, SEBI ICDR Master Circular, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent not rescinded by the SEBI ICDR Master Circular in
relation to the SEBI ICDR Regulations and the SEBI RTA Master Circular), read with other applicable UPI Circulars, UPI
Bidders may apply through the SCSBs and mobile applications using the UPI handles specified on the website of the SEBI.
The list of SCSBs through which Bids can be submitted by UPI Bidders, including details such as the eligible mobile
applications and UPI handle which can be used for such Bids, is available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 which may be updated from time to
time or at such other website as may be prescribed by SEBI from time to time. .
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Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35) as updated from time to time or any such
other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to time or any such
other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number
and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and
https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and on the
website of NSE at www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.

Credit Rating

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.
IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.
Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency, prior to the filing of
this Red Herring Prospectus with the RoC for monitoring the utilization of the Net Proceeds. For further details in relation to
the proposed utilisation of the Net Proceeds, see “Objects of the Offer” on page 114.

Appraising Agency

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. Accordingly, no appraising
entity has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

Except as stated below, our Company has not obtained any expert opinions:

1. Written consent dated July 16, 2025 from M/s Talati & Talati LLP, to include their name as required under section 26
(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert”
as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors,
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and in respect of their (i) examination report, dated July 14, 2025 on our Restated Consolidated Financial Statements;
and (ii) their report dated July 16, 2025 on the statement of special tax benefits available to our Company, Material
Subsidiary and Shareholders in this Red Herring Prospectus and such consent has not been withdrawn as on the date
of this Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

2. Our Company has received written consent dated July 16, 2025 from the practicing company secretary, Kashyap R.
Mehta & Associates, Company Secretaries to be named as an “expert” under Section 2(38) and other applicable
provisions of the Companies Act, 2013 in its capacity as practicing company secretary and in respect of their certificate
dated July 16, 2025 issued in connection with infer alia the share capital buildup and such consent has not been
withdrawn as of the date of this Red Herring Prospectus. However, the term ‘expert’ shall not be construed to mean
an ‘expert’ as defined under U.S. Securities Act.

3. Our Company has received written consent dated July 16, 2025 from Chetan Brahmania, independent chartered
engineer, to be named as an “expert” under Section 2(38) and other applicable provisions of the Companies Act, 2013
to the extent and in his capacity as a chartered engineer and in respect of his certificate dated July 16, 2025 in relation
to the Company’s manufacturing capacities and capacity utilization at all of its manufacturing facilities and the details
derived from such certificate and included in this Red Herring Prospectus. However, the term ‘expert’ shall not be
construed to mean an ‘expert’ as defined under U.S. Securities Act.

Book Building Process

Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of this
Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band
and the minimum Bid Lot size and Employee Discount (if any) will be decided by our Company, in consultation with the
BRLMs, and shall be advertised in all editions of the Financial Express, an English language national daily with wide
circulation, all editions of Jansatta, a Hindi language national daily with wide circulation and Ahmedabad editions of Jai Hind,
a Gujarati daily newspaper (Gujarati being the regional language of Gujarat where our Registered Office is located), and
advertised at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges
to upload on their respective websites. The Offer Price shall be determined by our Company, in consultation with the BRLMs,
after the Bid/Offer Closing Date.

All investors, other than Anchor Investors, shall only participate through the ASBA process by providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, in case of UPI
Bidders, by alternatively using the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer
through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or
lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders (subject to the Bid Amount being up to ¥200,000) and Eligible Employees Bidding in the Employee
Reservation Portion can revise their Bids during the Bid/Offer Period and can withdraw their Bids on or before the
Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw Bids after the Anchor Investor Bid/ Offer Period.
Further, allocation to QIBs in the Net QIB Portion will be on a proportionate basis and allocation to Anchor Investors
in the Anchor Investor Portion will be on a discretionary basis. Additionally, allotment to each Non-Institutional Bidder
shall not be less than the minimum application size, subject to the availability of Equity Shares in the Non -Institutional
Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

For further details on the method and procedure for Bidding and book building procedure, see “Terms of the Offer”, “Offer
Structure” and “Offer Procedure” on pages 420, 426 and 430, respectively.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are subject to
change from time to time. Bidders are advised to make their own judgment about an investment through this process
prior to submitting a Bid.

Bidders should note that the Offer is also subject to obtaining (i) final listing and trading approvals of the Stock Exchanges,
which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be executed after
the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC. Our
Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters, who shall be
merchant bankers or stockbrokers registered with SEBI, for the Equity Shares. The Underwriting Agreement is dated [®]. The
extent of underwriting obligations and the Bids to be underwritten by each Underwriter shall be as per the Underwriting
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Agreement, it is proposed that pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will
be several and will be subject to conditions specified therein.

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below:

(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC)

Name, address, telephone number and e-mail | Indicative number of Equity Shares to Amount underwritten
address of the Underwriters be underwritten (in Z million)

[e] [e] [e]

The abovementioned underwriting commitments are indicative and will be finalised after determination of the Offer Price and
Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI ICDR
Regulations.

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), the resources of
each of the abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations
in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as
brokers with the Stock Exchange(s). The Board of Directors, at its meeting held on [®], has accepted and entered into the
Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments set out in the
table above.
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CAPITAL STRUCTURE

Our Company’s share capital, as of the date of this Red Herring Prospectus, is disclosed below.

(In % except share data)

S. No. Particulars Aggregate value at face Aggregate value at

value ) Offer Price*

A

AUTHORISED SHARE CAPITAL

75,000,000 Equity Shares of face value 210 each 750,000,000 -

5,000,000 Preference Shares of face value 10 each 50,000,000 -

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE
OFFER

50,000,000 Equity Shares of face value of 10 each 500,000,000 -

PRESENT OFFER

Offer of up to [e] Equity Shares of face value 310 each aggregating up to T [e] [e]
6,500.00 million”

of which

Fresh Issue of up to [®] Equity Shares of face value X 10 each aggregating [e] [e]
up to  2,750.00 million™

Offer for Sale of up to [e] Equity Shares of face value 310 each aggregating [o] [e]
up to % 3,750.00 million®

which includes

Employee Reservation portion of up to [e®] Equity Shares of face value X 10 [e] [e]
each aggregating up to X [@] million®

Net Offer of up to [®] Equity Shares of face value % 10 each aggregating up [e] [e]
to X [e] million

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE
OFFER*

[e] Equity Shares of face value of ¥[e] each [e] [e]

SECURITIES PREMIUM ACCOUNT

Before the Offer Nil

After the Offer [e]

)

2

)

To be included upon finalization of the Offer Price.

Our Board has authorised the Offer, pursuant to their resolution dated January 18, 2025 and our Board has taken on record the participation of the
Selling Shareholders in the Offer for Sale pursuant to a resolution dated July 14, 2025. Our Shareholders have authorised the Fresh Issue pursuant to a
special resolution dated February 12, 2025.

Each of the Selling Shareholders, severally and not jointly, confirms that the Equity Shares being offered by them are eligible for being offered for sale
pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations and confirm compliance with and will comply with the conditions specified
in Regulation 8A of the SEBI ICDR Regulations, to the extent applicable. For details on the authorizations by the Selling Shareholders in relation to the
Offer for Sale, see “The Offer” on page 82.

The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. For further details, see “Offer Structure” on
page 426. Unless the Employee Reservation Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee
Reservation Portion shall not exceed 30.20 million (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation
Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in
excess of 0.20 million, subject to the maximum value of Allotment made to such Eligible Employee not exceeding 20.50 million (net of Employee
Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after such allocation up to Z0.50 million), shall be added to the
Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Net Offer and such Bids will not be treated as
multiple Bids subject to applicable limits. Our Company in consultation with the BRLMs, may offer a discount of up to Z[e]of the Offer Price to Eligible
Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as may be required, and which shall be announced at least two
Working Days prior to the Bid / Offer Opening Date.

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters -
Amendments to the Memorandum of Association” on page 257.
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Notes to Capital Structure
1. Share capital history of our Company

Our Company is in compliance with the Companies Act, 1956 and the Companies Act, 2013, to the extent applicable, with respect to issuance of Equity Shares from the date of
incorporation of our Company till the date of filing of this Red Herring Prospectus.

(a) History of equity share capital of our Company:

Date of allotment| Number of Number of | Face value per | Issue price per [Reason for/ Nature| Nature of Cumulative | Cumulative Name of allottees

equity shares allottees equity share (%) |equity share () of allotment consideration | number of paid-up
allotted equity shares | equity share
capital R)

June 16, 1981 20 2 100 100 Initial  subscription Cash 20 2,000 10 equity shares each were allotted to
to the Memorandum Manibhai Shivabhai Patel and
of Association Hasmukhbhai Shivabhai Patel

November 5, 1984 980 36 100 100 Further issue Cash 1,000 1,00,000 |40 equity shares each were allotted to

Manibhai S. Patel and Hasmukhbhai S.
Patel; 20 equity shares each were allotted
to Lalitaben M. Patel, Raojibhai C. Patel,
Ishwarbhai Z. Patel, Saileshbhai I. Patel,
Manubhai J. Patel, Nirmalaben 1. Patel,
Kantibhai C. Patel, Ramdas P. Patel,
Anilkumar Ramdas Patel, Chetan R. Patel
(minor), Shantilal P. Patel, Magalaben S.
Patel, Vipinbhai K. Patel, Leenaben V.
Patel; 25 equity shares each were allotted
to Girishbhai M. Patel, Maheshbhai M.
Patel, Kailashben M. Patel, Bhadraben H.
Patel, Nandan S. Patel (minor); 30 equity
shares each were allotted to Umaben G.
Patel, Reenaben M. Patel, Gunvantiben K.
Patel and Kantibhai C. Patel jointly; 50
equity shares each were allotted to Malav
G. Patel (minor), Tosha G. Patel (minor),
Vrunda M. Patel (minor), Manubhai S.
Patel; 55 equity shares each were allotted
to Ami H. Patel (minor), Chirag H. Patel
(minor); 35 equity shares were allotted to
Mitaben S. Patel; 10 equity shares each
were allotted to Roomaben K. Patel,
Akshay Shantilal Patel (minor), Jimir J.
Patel (minor); and 15 equity shares each
were allotted to Jagdishbhai S. Patel,
Indumatiben J. Patel.
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Date of allotment| Number of Number of | Face value per | Issue price per [Reason for/ Nature| Nature of Cumulative | Cumulative Name of allottees
equity shares allottees equity share (%) |equity share () of allotment consideration | number of paid-up
allotted equity shares | equity share
capital }R)
May 11, 1985 4,000 46 100 100 Further issue Cash 5,000 500,000 30 equity shares each were allotted to

Mangalaben S. Patel, Kantibhai C. Patel,
Shantilal P. Patel, Leenaben V. Patel,
Vipinbhai K. Patel; 50 equity shares each
were allotted to Manibhai S. Patel,
Manubhai S. Patel, Hasmukhbhai S. Patel,
Ramdas Purshottamdas Patel, Ishwarbhai
Z. Patel, Shaileshbhai 1. Patel, Aditi V.
Patel (minor), Aditya V. Patel (minor); 125
equity shares each were allotted to
Manibhai S. Patel (HUF), Girishbhai M.
Patel (HUF), Manubhai S. Patel (HUF),
Hasmukbhai S. Patel (HUF), Maheshbhai
M. Patel (HUF); 80 equity shares each
were allotted to Lalitaben M. Patel,
Raojibhai C. Patel; 75 equity shares each
were allotted to Girishbhai M. Patel,
Maheshbhai M. Patel, Kailashben M.
Patel, Bhadraben H. Patel, Kanubhai R.
Patel; 70 equity shares each were allotted
to Umaben G. Patel, Reenaben M. Patel;
200 equity shares each were allotted to
Vrunda M. Patel (minor), Malav G. Patel
(minor), Tosha G. Patel (minor); 195
equity shares each were allotted to Ami H.
Patel (minor), Chirag Hasmukhbhai Patel
(minor); 130 equity shares were allotted to
Chetan R. Patel (minor); 65 equity shares
were allotted Mitaben S. Patel; 55 equity
shares each were allotted to Manubhai J.
Patel, Nirmalaben I. Patel; 225 equity
shares were allotted to Nandan S. Patel
(minor); 45 equity shares were allotted to
Gunvantiben Kantibhai Patel; 115 equity
shares each were allotted to Roomaben
Kantibhai Patel (minor); 60 equity shares
were allotted to Anilkumar R. Patel; and
10 equity shares each were allotted to
Jagdishbhai S. Patel, Indumatiben J. Patel,
Ishwarbhai Z. Patel; 140 equity shares
each were allotted to Jimir J. Patel (minor),
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Date of allotment

Number of
equity shares
allotted

Number of
allottees

Face value per
equity share (%)

Issue price per
equity share (%)

Reason for/ Nature

of allotment

Nature of
consideration

Cumulative
number of
equity shares

Cumulative
paid-up
equity share
capital }R)

Name of allottees

Akshay S. Patel (minor) and 100 equity
shares were allotted to Shaileshbhai 1.
Patel HUF

Pursuant to a resolution of our Board dated September 5, 2006 and Shareholders’ resolution dated November 7, 2006, equity shares of face value of ¥100 each of our Company were sub-divided into equity
shares of face value of 10 each. Consequently, the issued and subscribed share capital of our Company comprising 5,000 equity shares of face value of 100 each was sub-divided into 50,000 equity
shares of face value of *10 each

March 31, 2008

7,950,000

11

10

10

Further issue

Cash

8,000,000

80,000,000

1,113,000 Equity Shares each were
allotted to  Manibhai S. Patel,
Hasmukhbhai S. Patel, Malav G. Patel,
954,000 Equity Shares were allotted to
Manubhai S. Patel; 556,500 Equity Shares
were allotted to Girishbhai M. Patel;
1,187,500 Equity Shares were allotted to
Chirag H. Patel; 397,500 Equity Shares
were allotted to Vipinbhai K Patel;
800,000 Equity Shares were allotted to
Birvaben C. Patel; 159,000 Equity Shares
were allotted to Leenaben V. Patel,
318,000 Equity Shares were allotted to
Umaben G. Patel; and 238,500 Equity
Shares were allotted to Aditya V. Patel.

February 24, 2011

2,000,000

10

10

10

Further issue

Cash

10,000,000

100,000,000

280,000 Equity Shares each were allotted
to Manibhai S. Patel, Hasmukhbhai S.
Patel, Malav G. Patel; 260,000 Equity
Shares were allotted to Girishbhai M.
Patel; 80,000 Equity Shares were allotted
to Umaben G. Patel; 420,000 Equity
Shares were allotted to Chirag H. Patel;
200,000 Equity Shares were allotted to
Birvaben C. Patel; 100,000 Equity Shares
were allotted to Vipinbhai K. Patel; 40,000
Equity Shares were allotted to Leenaben
V. Patel; and 60,000 Equity Shares were
allotted to Aditya V. Patel.

March 4, 2011

10,000,000

10

10

Not applicable

Bonus issue in the
ratio of one equity
share for every one

equity share held

Not applicable

20,000,000

200,000,000

1,400,000 Equity Shares each were
allotted to  Manibhai S. Patel,
Hasmukhbhai S. Patel, Malav G. Patel;
1,300,000 Equity Shares were allotted to
Girishbhai M. Patel; 400,000 Equity
Shares were allotted to Umaben G. Patel;
2,100,000 Equity Shares were allotted to
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(b)

Date of allotment| Number of Number of | Face value per | Issue price per [Reason for/ Nature| Nature of Cumulative | Cumulative Name of allottees
equity shares allottees equity share (%) |equity share () of allotment consideration | number of paid-up
allotted equity shares | equity share
capital }R)

Chirag H. Patel; 500,000 Equity shares
were allotted to Vipinbhai K. Patel;
200,000 Equity Shares were allotted to
Leenaben V. Patel; 300,000 Equity Shares
were allotted to Aditya V. Patel; and
1,000,000 Equity shares were allotted to
Birvaben C. Patel.

October 9, 2023 30,000,000 8 10 Not applicable |Bonus issue in the| Not applicable | 50,000,000 500,000,000 (8,100,000 Equity Shares were allotted to

ratio of three equity
shares for every two
equity shares held

Girishbhai Manibhai Patel; 1,200,000
Equity Shares were allotted to Uma
Girishbhai Patel; 4,200,000 Equity Shares
were allotted to Malav Girishbhai Patel;
10,500,000 Equity Shares were allotted to
Chirag Hasmukhbhai Patel; 1,500,000
Equity Shares were allotted to Vipinbhai
Kantilal Patel; 600,000 Equity Shares
were allotted to Leenaben Vipinbhai Patel;
900,000 Equity Shares were allotted to
Aditya Vipinbhai Patel; and 3,000,000
Equity Shares were allotted to Birva
Chiragbhai Patel.

History of Preference Share capital of our Company

Our Company does not have any outstanding Preference Share capital as on the date of filing of this Red Herring Prospectus.
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Issue of shares issued for consideration other than cash or by way of bonus issue

Except as stated below, our Company has not issued any shares in the past for consideration other than cash or by way of bonus issue, as of the date of this Red Herring Prospectus:

Date of Number of | Face value | Issue price Reason for allotment List of allottees Benefits accrued to
allotment equity shares ®) per equity our Company
allotted share %)
March 4, 2011 10,000,000 10 Not applicable |Bonus issue in the ratio of one equity share|1,400,000 Equity Shares each were allotted to Manibhai S. Patel, |-
for every one equity share held Hasmukhbhai S. Patel, Malav G. Patel; 1,300,000 Equity Shares
were allotted to Girishbhai M. Patel; 400,000 Equity Shares were
allotted to Umaben G. Patel; 2,100,000 Equity Shares were allotted
to Chirag H. Patel; 500,000 Equity shares were allotted to Vipinbhai
K. Patel; 200,000 Equity Shares were allotted to Leenaben V. Patel;
300,000 Equity Shares were allotted to Aditya V. Patel; and
1,000,000 Equity shares were allotted to Birvaben C. Patel.
October 9, 2023 30,000,000 10 Not applicable |Bonus issue in the ratio of three equity|8,100,000 Equity Shares were allotted to Girishbhai Manibhai Patel; |-

shares for every two equity shares held

1,200,000 Equity Shares were allotted to Uma Girishbhai Patel;
4,200,000 Equity Shares were allotted to Malav Girishbhai Patel;
10,500,000 Equity Shares were allotted to Chirag Hasmukhbhai
Patel; 1,500,000 Equity Shares were allotted to Vipinbhai Kantilal
Patel; 600,000 Equity Shares were allotted to Leenaben Vipinbhai
Patel; 900,000 Equity Shares were allotted to Aditya Vipinbhai
Patel; and 3,000,000 Equity Shares were allotted to Birva

Chiragbhai Patel.
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(@)

Issue of Equity Shares or Preference Shares at a price lower than the Offer Price in the last one year

Our Company has not issued any Equity Shares or Preference Shares at a price which may be lower than the Offer
Price during the period of one year preceding the date of this Red Herring Prospectus except as disclosed in the Share
capital history of our Company. Our Company does not have any outstanding Preference Share capital as of the date
of this Red Herring Prospectus. For further details, see “Share capital history of our Company — History of Equity
Share Capital of our Company” on page 95.

Issue of shares out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.
Issue of shares pursuant to any scheme of arrangement

Our Company has not issued or allotted any shares in terms of a scheme of arrangement approved under Sections 391-
394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013.

Details of Build-up, Contribution and Lock-in of Promoters’ Shareholding and Lock-in of other Equity Shares

As on the date of this Red Herring Prospectus, our Promoters collectively hold 48,000,000 Equity Shares constituting
approximately 96.00% of the issued, subscribed and paid-up share capital of our Company.

Build-up of Promoters’ equity shareholding in our Company
The build-up of the equity shareholding of our Promoters since incorporation of our Company is as set out below:

Girishbhai Manibhai Patel

Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share )
November 5, 25 100 100 Cash Further issue Negligible [eo]
1984
May 11, 1985 75 100 100 Cash Further issue Negligible [o]
July 15, 1992 25 100 470 Cash Transfer of equity | Negligible [e]
shares from
Indumatiben J.
Patel
50 100 470 Cash Transfer of equity | Negligible [eo]
shares from
Chetan R. Patel
(minor)
50 100 470 Cash Transfer of equity | Negligible [e]
shares from
Ramdas P. Patel

Pursuant to a resolution of our Board dated September 5, 2006 and Shareholders’ resolution dated November 7, 2006, equity
shares of face value of 100 each of our Company were sub-divided into equity shares of face value of 10 each. Consequently,
the issued and subscribed share capital of our Company comprising 5,000 equity shares of face value of ¥100 each was sub-
divided into 50,000 equity shares of face value of *10 each. Pursuant to the sub-division, Girishbhai Manibhai Patel, one of our
Promoters, consequently, holds 2,250 equity shares of face value 10 each.

March 31, 2008 556,500 10 10 Cash Further issue 1.11 [o]
May 31, 2008 1,250 10 100 Cash Transfer of Equity | Negligible [o]
Shares from
Girishbhai M.
Patel (HUF)
June 16, 2008 480,000 10 Nil Nil Transmission  of 0.96 [®]

Equity Shares by
way of will from
Manubhai S. Patel

February 24, 260,000 10 10 Cash Further issue 0.52 [eo]

2011

March 4, 2011 1,300,000 10 Not| Not applicable |Bonus issue in the 2.60 [®]
applicable ratio of one equity

share for every

100



Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
one equity share
held
July 8, 2015 2,800,000 10 Nil Nil Transmission  of 5.60 [o]
Equity Shares
from  Manibhai
Shivabhai Patel
October 9, 2023 8,100,000 10 Not| Not applicable |Bonus issue in the 16.20 [®]
applicable ratio of three
equity shares for
every two equity
shares held
May 21, 2024 6,000,000 10 Nil Nil Transfer of Equity 12.00 [o]
Shares by way of
gift from Malav
Girishbhai Patel
June 28, 2024 (5,000) 10 Nil Nil Transfer of Equity (0.01) [e]
Shares by way of
gift to MGMS
Family Trust
June 28, 2024 (5,000) 10 Nil Nil Transfer of Equity (0.01) [e]
Shares by way of
gift to MGMI11
Family Trust
Total 19,490,000 38.98 [e]
Malav Girishbhai Patel
Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share )
November 5, 50 100 100 Cash Further issue Negligible [eo]
1984
May 11, 1985 200 100 100 Cash Further issue Negligible [o]
March 3, 1986 50| 100 100 Cash Transfer of equity | Negligible [®]
shares from
Akshay S. Patel
(minor)
August 18, 50 100 100 Cash Transfer of equity | Negligible [eo]
1987 shares from

Raojibhai C. Patel

Pursuant to a resolution of our Board dated September 5, 2006 and Shareholders’ resolution dated November 7, 2006, equity
shares of face value of 100 each of our Company were sub-divided into equity shares of face value of 10 each. Consequently,
the issued and subscribed share capital of our Company comprising 5,000 equity shares of face value of ¥100 each was sub-
divided into 50,000 equity shares of face value of X10 each. Pursuant to the sub-division, Malav Girishbhai Patel, one of our

Promoters, consequently, holds 3,500 equity shares of face value X10 each.

April 5, 2007 3,500 10 100 Cash Transfer of Equity | Negligible [o]
Shares from Tosha
G. Patel
March 31, 2008 1,113,000 10 10 Cash Further issue 2.23 [o]
February 24, 280,000 10 10 Cash Further issue 0.56 [®]
2011
March 4, 2011 1,400,000 10 Not Bonus Bonus issue in the 2.80 [®]
applicable ratio of one equity
share for every
one equity share
held
October 9, 2023 4,200,000 10 Not Bonus Bonus issue in the 8.40 [®]
applicable ratio of three

equity shares for
every two equity
shares held
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Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
May 21,2024 (6,000,000) 10 Nil Nil Transfer of Equity (12.00) [®]
Shares by way of
gift to Girishbhai
Manibhai Patel
Total 1,000,000 2.00 [e]
Chirag Hasmukhbhai Patel
Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
November 5, 55 100 100 Cash Further issue Negligible [eo]
1984
May 11, 1985 195 100 100 Cash Further issue Negligible [o]
March 3, 1986 50 100 100 Cash Transfer of equity | Negligible (o]
shares from
Akshay S. Patel
(minor)
August 18, 25 100 100 Cash Transfer of equity | Negligible [eo]
1987 shares from
Kanubhai R. Patel
September 12, 250 100 470 Cash Transfer of equity| Negligible [e]
1992 shares from Ami
H. Patel (minor)
January 20, 100 100 470 Cash Transfer of equity | Negligible [eo]
1997 shares from
Maheshbhai M.
Patel
125 100 470 Cash Transfer of equity | Negligible [e]
shares from
Maheshbhai M.
Patel (HUF)
100 100 470 Cash Transfer of equity | Negligible [e]
shares from
Reenaben M. Patel
350 100 470 Cash Transfer of equity | Negligible [e]

shares from
Vrunda M. Patel

Pursuant to a resolution of our Board dated September 5, 2006 and Shareholders’ resolution dated November 7, 2006, equity
shares of face value of 100 each of our Company were sub-divided into equity shares of face value of 10 each. Consequently,
the issued and subscribed share capital of our Company comprising 5,000 equity shares of face value of *100 each was sub-
divided into 50,000 equity shares of face value of R10 each. Pursuant to the sub-division, Chirag Hasmukhbhai Patel, one of our

Promoters, consequently, holds 12,500 equity shares of face value %10 each

March 31, 2008 1,187,500 10 10 Cash Further issue 2.38 [e]
June 16, 2008 480,000 10 Nil Nil Transmission  of 0.96 [®]
Equity Shares by
way of will from
Manubhai S. Patel
February 24, 420,000 10 10 Cash Further issue 0.84 [®]
2011
March 4, 2011 2,100,000 10 Not Bonus Bonus issue in the 4.20 [®]
applicable ratio of one equity
share for every
one equity share
held
March 1, 2023 2,800,000 10 Nil Nil Transmission  of 5.60 [®]

2,800,000 Equity
Shares of
Hasmukhbhai ~ S.
Patel by way of
will
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Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share (%)
October 9, 2023 10,500,000 10 Not Bonus Bonus issue in the 21.00 [®]
applicable ratio of three
equity shares for
every two equity
shares held
July 9, 2024 (5,000) 10 Nil Nil Transfer of Equity (0.01) [®]
Shares by way of
gift to Chirag H
Patel Family Trust
Total 17,495,000 34.99 [e]
Vipinbhai Kantilal Patel
Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
November 5, 20 100 100 Cash Further issue Negligible [eo]
1984
May 11, 1985 30 100 100 Cash Further issue Negligible [o]
July 15, 1992 50 100 470 Cash Transfer of equity | Negligible [e]
shares from
Kantibhai C. Patel
June 23, 1993 (50) 100 470 Cash Transfer of equity | Negligible [eo]
shares to
Kantibhai T. Patel
January 20, 200 100 470 Cash Transfer of equity| Negligible [e]
1997 shares from
Manubhai S. Patel

Pursuant to a resolution of our Board dated September 5, 2006 and Shareholders’ resolution dated November 7, 2006, equity
shares of face value of 100 each of our Company were sub-divided into equity shares of face value of 10 each. Consequently,
the issued and subscribed share capital of our Company comprising 5,000 equity shares of face value of X100 each was sub-
divided into 50,000 equity shares of face value of ¥10 each. Pursuant to the sub-division, Vipinbhai Kantilal Patel, one of our
Promoters, consequently, holds 2,500 equity shares of face value 210 each

March 31, 2008

397,500

10

10 Cash

Further issue

0.80

[e]

February 24,
2011

100,000

10

10 Cash

Further issue

0.20

[e]

March 4, 2011

500,000

10

Not Bonus
applicable

Bonus issue in the
ratio of one equity
share for every
one equity share
held

1.00

[e]

October 9, 2023

1,500,000

Not Bonus
applicable

Bonus issue in the
ratio of three
equity shares for
every two equity
shares held

3.00

[e]

June 25, 2024

(1,000)

Nil Nil

Transfer of Equity
Shares by way of
gift to Vipin K
Patel Family Trust

Negligible

April 29, 2025

1,000,000

10

Nil Nil

Transmission  of
Equity Shares
from  Leenaben
Vipinbhai Patel

2.00

[e]

May 26, 2025

(1,000,000)

Nil Nil

Transfer of Equity
Shares by way of
gift to Aditya
Vipinbhai Patel

(2.00)

[e]

Total

2,499,000

5.00

[e]

103




Aditya Vipinbhai Patel

Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share )
May 11, 1985 50 100 100 Cash Further issue Negligible [o]

Pursuant to a resolution of our Board dated September 5, 2006 and Shareholders’ resolution dated November 7, 2006, equity
shares of face value of 100 each of our Company were sub-divided into equity shares of face value of 10 each. Consequently,
the issued and subscribed share capital of our Company comprising 5,000 equity shares of face value of ¥100 each was sub-
divided into 50,000 equity shares of face value of X10 each. Pursuant to the sub-division, Aditya Vipinbhai Patel, one of our
Promoters, consequently, holds 500 equity shares of face value 10 each

April 5,2007 500 10 100 Cash Transfer of Equity | Negligible [eo]
Shares from Aditi
V. Patel
500 10 100 Cash Transfer of Equity | Negligible [e]
Shares from
Kantilal T. Patel
March 31, 2008 238,500 10 10 Cash Further issue 0.48 [o]
February 24, 60,000 10 10 Cash Further issue 0.12 [e]
2011
March 4, 2011 300,000 10 Not Bonus Bonus issue in the 0.60 [®]
applicable ratio of one equity
share for every
one equity share
held
October 9, 2023 900,000 10 Not Bonus Bonus issue in the 1.80 [o]
applicable ratio of three
equity shares for
every two equity
shares held
June 25, 2024 (1,000) 10 Nil Nil Transfer of Equity | Negligible [o]
Shares by way of
gift to Aditya V
Patel Family Trust
May 26, 2025 1,000,000 10 Nil Nil Transfer of Equity 2.00 [e]
Shares by way of
gift from
Vipinbhai Kantilal
Patel
Total 2,499,000 5.00 [o]
Birva Chirag Patel
Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share )
March 31, 2008 800,000 10 10 Cash Further issue 1.60 [o]
February 24, 200,000 10 10 Cash Further issue 0.40 [®]
2011
March 4, 2011 1,000,000 10 Not Bonus Bonus issue in the 2.00 [®]
applicable ratio of one equity
share for every
one equity share
held
October 9, 2023 3,000,000 10 Not Bonus Bonus issue in the 6.00 [®]
applicable ratio of three
equity shares for
every two equity
shares held
Total 5,000,000 10.00 [e]
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Aditya V Patel Family Trust*

Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
June 25, 2024 1,000 10 Nil Nil Transfer of Equity | Negligible [eo]
Shares by way of
gift from Aditya
Vipinbhai Patel
Total 1,000 Negligible [o]
*  Held through its trustees Aditya Vipinbhai Patel and Shayoni Aditya Patel.
Vipin K Patel Family Trust*
Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
June 25,2024 1,000 10 Nil Nil Transfer of Equity | Negligible [eo]
Shares by way of
gift from
Vipinbhai Kantilal
Patel
Total 1,000 Negligible [e]
*  Held through its trustees Vipinbhai Kantilal Patel and Aditya Vipinbhai Patel.
MGMS Family Trust*
Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share %)
June 28, 2024 5,000 10 Nil Nil Transfer of Equity 0.01 [eo]
Shares by way of
gift from
Girishbhai
Manibhai Patel
Total 5,000 0.01 [e]

*  Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.

MGM11 Family Trust*

Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share ()
June 28, 2024 5,000 10 Nil Nil Transfer of Equity 0.01 [®]
Shares by way of
gift from
Girishbhai
Manibhai Patel
Total 5,000 0.01 [e]
*  Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
Chirag H Patel Family Trust*
Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share (%)
July 9, 2024 5,000 10 Nil Nil Transfer of Equity 0.01 [®]

Shares by way of
gift from Chirag
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(b)

Date of Number of | Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value | Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity transfer capital (%) capital (%)
share (%)
Hasmukhbhai
Patel
Total 5,000 0.01 [o]

*  Held through its trustees Chirag Hasmukhbhai Patel and Birva Chirag Patel.
Details of Promoters’ Contribution and lock-in

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully
diluted post-Offer Equity Share capital of our Company held by our Promoters shall be considered as the minimum
Promoters’ Contribution and is required to be locked-in for a period of three years from the date of Allotment
(“Promoters’ Contribution”). Our Promoters’ shareholding in excess of 20% shall be locked in for a period of one
year from the date of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-in for minimum Promoters’ Contribution

for a period of three years, from the date of Allotment as Promoters’ Contribution are as set out below:”

Name of the | Number of | Date up to Date of Nature of | Face value |Issue/Acqui|Pre- Offer | Percentage
Promoter Equity which Acquisition | transaction ® sition price | Equity |of post- Offer
Shares Equity of Equity per Equity | Share |Equity Share
locked-in | Shares are | Shares and Share () capital capital
subject to | when made (%)
lock-in fully paid-
up

[e] [e] [e] [e] [e] [e] [e] [e] [o]
[e] [e] [e] [e] [e] [e] [e] [e] [e]

* To be completed prior to filing of the Prospectus with the RoC.

Our Promoters have given consent to include such number of Equity Shares held by them as disclosed above,
constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as Minimum Promoter’s
Contribution and have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner the Minimum
Promoters’ Contribution from the date of filing this Red Herring Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation of
Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the build-up of the
share capital held by our Promoters, see “—Details of Build-up, Contribution and Lock-in of Promoters’ Shareholding
and Lock-in of other Equity Shares — Build-up of Promoters’ equity shareholding in our Company” on page 100.

In this connection, we confirm the following:

(1) The Equity Shares offered towards minimum Promoters’ Contribution have not been acquired during the
three immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves or
unrealised profits of our Company or from a bonus issue against Equity Shares, which are otherwise ineligible
for computation of Promoters’ Contribution;

(i1) The Equity Shares offered towards minimum Promoters’ Contribution have not been acquired by our
Promoters during the year immediately preceding the date of the Draft Red Herring Prospectus at a price
lower than the Offer Price; provided that this does not apply to Equity Shares arising from the conversion of
fully paid-up compulsorily convertible securities that have been held for a period of one year prior to filing
this Red Herring Prospectus and such fully paid-up compulsorily convertible securities have been converted
to Equity Shares;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company in the preceding one year and hence, no Equity Shares have been issued in
the one year immediately preceding the date of this Red Herring Prospectus pursuant to conversion from a
partnership firm or a limited liability partnership firm;

(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge; and
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(©)

@

(e)

V)

All Equity Shares held by our Promoters are in dematerialised form as on the date of this Red Herring
Prospectus.

Details of Equity Shares locked-in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, in addition to the Equity Shares proposed to be locked-in as
part of the minimum Promoters’ Contribution as stated above, as prescribed under the SEBI ICDR Regulations, the
entire pre-Offer Equity Share capital of our Company (including any unsubscribed portion of the Offered Shares) will
be locked-in for a period of six months from the date of Allotment or any other period as may be prescribed under
applicable law, except for (i) the Promoter’s shareholding which shall be locked-in as per 6 (b) above, (ii) Equity
Shares which may be Allotted to the employees under the employee stock option scheme pursuant to exercise of
options held by such eligible employees, whether current employees or not, in accordance with the employee stock
option scheme; and (iii) Equity Shares Allotted pursuant to the Offer.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked- in for a
period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor Investors
under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements in respect of lock-in

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be recorded by
relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may be
pledged only with scheduled commercial banks or public financial institutions or a Systemically Important NBFC or
a housing finance company as collateral security for loans granted by such scheduled commercial bank or public
financial institution or Systemically Important NBFC or housing company, provided that specified conditions under
the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall continue pursuant to the
invocation of the pledge referenced above, and the relevant transferee shall not be eligible to transfer the Equity Shares
till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are locked-
in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to any member of the Promoter
Group, or to a new promoter of our Company and the Equity Shares held by any persons other than our Promoters,
which are locked-in in accordance with Regulation 17 of the SEBI ICDR Regulations, may be transferred to and among
such other persons holding specified securities that are locked in, subject to continuation of the lock-in in the hands of
the transferee for the remaining period and compliance with the SEBI Takeover Regulations, as applicable.

Details of secondary transactions of Equity Shares

Except as disclosed in the section titled “Capital Structure - Details of Build-up, Contribution and Lock-in of
Promoters’ Shareholding and Lock-in of other Equity Shares - Build-up of Promoters’ equity shareholding in our
Company” the secondary transfers of Equity Shares by members of Promoter Group and Selling Shareholders, since
incorporation of our Company is forth below:

Date of transfer of | Number of Details of Details of Face value Transfer Nature of | Percentage | Percentage
Equity Shares Equity transferor transferee per Equity price per | consideratio | of pre- Offer of post-
Shares Shares (X) |Equity Share n Equity Share | Offer Equity
transferred ®) capital (%) |Share capital
(%)
July 15,1992 100 Chetan Ramdas | Umaben G. 100 470 Cash Negligible [o]
Patel Patel
July 15, 1992 100 Shaileshbhai Bhadraben 100 470 Cash Negligible [o]
Ishwarbhai Hasmukhbhai
Patel - HUF Patel
May 31, 2008 2000 Bhadraben H. |Hasmukhbhai S. 10 100 Cash Negligible [o]
Patel Patel
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8.

Shareholding pattern of our Company

The table below presents the Equity Shareholding pattern of our Company, as on the date of this Red Herring Prospectus:

Categor | Category of | No. of | No. of | Partly | No. of | Total [Sharehold| Number of Voting Rights| No. of | Total No |Sharehold| Number | Number Non- Other Total Number| Number of
y () | shareholder |shareh | fully | paid- | shares | no. ing as a held in each class of Shares | of shares | ing, as a | of Locked | of Shares | Disposal |encumbrance| of Shares |equity shares
D older | paid | up |underly|shares|% of total securities (IX) Underl | on fully % in shares | pledged | Undertakin |s, if any (XVI)| encumbered held in
(I1I) up |equity| ing held no. of No of Voting | Total | ying diluted | assuming | (XIII) (XIV) g (XV) (XVII) = |dematerialize
equity |shares | Deposit |(VII) =| shares Rights asa | Outsta basis full XIV+HXV+ d form
shares| held ory | (IV)+(| (calculate % of | nding |(including | conversio XVI) (XVIII)
held | (V) |[Receipt| V) d as per |Class|Class|Total| (A+B |convert| warrants, n of No.| Asa [No.| Asa | No. | Asa | No. | Asa % | No.| Asa %
av) s(VD | H(VD) | SCRR, |eg:X|eg:Y +C) | ible ESOP, |convertibl| (a) | % of | (a) | % of | (@) | % of | (@) | of total |(a)| oftotal
1957) As securiti | Convertib e total total total shares shares
a % of es le securities Share share shar held (b) held (b)
(A+B+C2) (includi| Securities (asa s held s held es
(VIII) ng etc.) percentag (b) (b) held
Warra | (XI)=(VIL e of )
nts, +X) diluted
ESOP share
etc.) capital)
X) (XID) =
(VID+X)
As a % of
(A+B+C2)
(A) |Promoter & (12 50,000 (0 0 50,000,|100% 50,0010 50,00(100% |0 50,000,000/ 100% 0 0 0 0 0 5,00,00,000
Promoter ,000 000 0,000 0,000
Group
(B) |Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(C) |[Non 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Promoter-
Non Public
(C1) |Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
underlying
DRs
(C2) |Shares held |0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
by Employee
Trusts
Total 12 50,000 (0 0 50,000,|100% 50,0010 50,00(100% |0 50,000,000/ 100% 0 0 5,00,00,000
,000 000 0,000 0,000
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9.

Details of shareholding of the major Shareholders of our Company:

(a) Set out below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as
on the date of this Red Herring Prospectus:

S. Name of Shareholder Number of Equity Percentage of the pre-
No. Shares (face value ¥10) Offer Equity Share
held capital (%)
1. | Girishbhai Manibhai Patel 19,490,000 38.98
2. Chirag Hasmukhbhai Patel 17,495,000 34.99
3. Birva Chirag Patel 5,000,000 10.00
4. Vipinbhai Kantilal Patel 2,499,000 5.00
5. | Aditya Vipinbhai Patel 2,499,000 5.00
6. Umaben Girishbhai Patel 2,000,000 4.00
7. | Malav Girishbhai Patel 1,000,000 2.00
Total 49,983,000 99.97
Note: Based on the beneficiary position statement dated July 18, 2025.
(b) Set out below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as
of 10 days prior to the date of this Red Herring Prospectus:
S. Name of Shareholder Number of Equity Percentage of the pre-
No. Shares (of face value of Offer Equity Share
%10) held capital (%)
1. | Girishbhai Manibhai Patel 19,490,000 38.98
2. Chirag Hasmukhbhai Patel 17,495,000 34.99
3. Birva Chirag Patel 5,000,000 10.00
4. Vipinbhai Kantilal Patel 2,499,000 5.00
5. | Aditya Vipinbhai Patel 2,499,000 5.00
6. Umaben Girishbhai Patel 2,000,000 4.00
7. | Malav Girishbhai Patel 1,000,000 2.00
Total 49,983,000 99.97
Note: Based on the beneficiary position statement dated July 11, 2025.
() Set out below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as
of one year prior to the date of this Red Herring Prospectus:
S. Name of Shareholder Number of Equity Percentage of the pre-
No. Shares (of face value of Offer Equity Share
%10) held capital (%)
1. | Girishbhai Manibhai Patel 19,490,000 38.98
2. | Chirag Hasmukhbhai Patel 17,495,000 34.99
3. Birva Chirag Patel 5,000,000 10.00
4. Vipinbhai Kantilal Patel (held jointly with Leenaben 2,499,000 5.00
Vipinbhai Patel)
5. Umaben Girishbhai Patel 2,000,000 4.00
6. |Leenaben Vipinbhai Patel (held jointly with Vipinbhai 1,000,000 2.00
Kantilal Patel)
7. Aditya Vipinbhai Patel 1,499,000 3.00
8. Malav Girishbhai Patel 1,000,000 2.00
Total 49,983,000 99.97
Note: Based on the beneficiary position statement dated July 19, 2024.
(d) Set out below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as
of two years prior to the date of this Red Herring Prospectus:
S. Name of Shareholder Number of Equity Percentage of the pre-
No. Shares (of face value of Offer Equity Share
%10 each) held capital (%)
1. | Girishbhai Manibhai Patel 5,400,000 27.00
2. Umaben Girishbhai Patel 800,000 4.00
3. Chirag Hasmukhbhai Patel 7,000,000 35.00
4. Birva Chirag Patel 2,000,000 10.00
5. | Vipinbhai Kantilal Patel (held jointly with Leenaben 1,000,000 5.00
Vipinbhai Patel)
Leenaben Vipinbhai Patel (held jointly with Vipinbhai 400,000 2.00
Kantilal Patel)
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10.

11.

12.

13.

14.

15.

S. Name of Shareholder Number of Equity Percentage of the pre-
No. Shares (of face value of Offer Equity Share
%10 each) held capital (%)
7. | Aditya Vipinbhai Patel 600,000 3.00
8. |Malav Girishbhai Patel 2,800,000 14.00
Total 20,000,000 100.00

Note: Based on the beneficiary position statement dated July 21, 2023.

Details of the Shareholding of our Directors, our Key Managerial Personnel, our Senior Management
Personnel, our Promoters and members of our Promoter Group

Except as disclosed below, as on the date of this Red Herring Prospects, neither our Promoters, the members of our
Promoter Group, Directors, Key Managerial Personnel or Senior Management Personnel hold any Equity Shares in

our Company:

S. Name of the Shareholder Number of Equity Percentage of the Percentage of the
No. Shares held pre- Offer Equity post-Offer Equity
Share capital (%) Share capital (%)
Promoters
1. Girishbhai Manibhai Patel (also a Director and 19,490,000 38.98 [e]
KMP)
2. Chirag Hasmukhbhai Patel (also a Director and 17,495,000 34.99 [e]
KMP)
3. Birva Chirag Patel (also a Director and KMP) 5,000,000 10.00 [o]
4. Vipinbhai Kantilal Patel (also a Director) 2,499,000 5.00 [e]
5. Aditya Vipinbhai Patel (also a Director and KMP) 2,499,000 5.00 [o]
6. Malav Girishbhai Patel (also a Director and KMP) 1,000,000 2.00 [e]
7. Chirag H Patel Family Trust 5,000* 0.01 [e]
8. MGM11 Family Trust 5,000%* 0.01 [e]
9. MGMS Family Trust 5,000%** 0.01 [e]
10. | Vipin K Patel Family Trust 1,000%*** Negligible [e]
11. | Aditya V Patel Family Trust 1,000%**** Negligible [e]
Promoter Group
1. | Umaben Girishbhai Patel 2,000,000 4.00 [o]
Total 50,000,000 100.00 [e]
* Held through its trustees Chirag Hasmukhbhai Patel and Birva Chirag Patel.

wok Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
oAk Held through its trustees Girishbhai Manibhai Patel and Umaben Girishbhai Patel.
***%  Held through its trustees Vipinbhai Kantilal Patel and Aditya Vipinbhai Patel.
wA%x% Held through its trustees Aditya Vipinbhai Patel and Shayoni Aditya Patel.

For details, with respect to the shareholding of our Directors, KMPs and SMPs, see “Our Management — Shareholding
of Directors in our Company” and “Our Management — Shareholding of Key Managerial Personnel and Senior
Management Personnel” on pages 275 and 284, respectively.

None of the BRLMs or their respective associates, as defined in the SEBI Merchant Bankers Regulations, hold any
Equity Shares in our Company as of the date of this Red Herring Prospectus. The BRLMs and their affiliates may
engage in the transactions with and perform services for the Company in the ordinary course of business or may in the
future engage in commercial banking and investment banking transactions with the Company for which they may in
the future receive consideration.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangements for purchase of Equity
Shares.

Our Company has not made any public issue since its incorporation and has not made any rights issue of any kind or
class of securities since its incorporation, other than as disclosed in “— Share Capital History of our Company” on page
95.

Our Company does not have any partly paid-up Equity Shares as of the date of this Red Herring Prospectus.

Except for the Equity Shares/ specified securities, as the case may be, allotted pursuant to (i) the Offer;; and (ii)
exercise of employee stock options, there will be no further issue of Equity Shares whether by way of issue of bonus
shares, rights issue, preferential issue or any other manner during the period commencing from the date of filing of
this Red Herring Prospectus until the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or
refund of application monies.
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17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

There have been no financing arrangements whereby the members of our Promoter Group, our Directors and their
relatives have financed the purchase by any other person of securities of our Company other than in the normal course
of the business of the financing entity during the period of six months immediately preceding the date of this Red
Herring Prospectus.

Except as disclosed in the section titled “Capital Structure - Details of Build-up, Contribution and Lock-in of
Promoters’ Shareholding and Lock-in of other Equity Shares - Build-up of Promoters’ equity shareholding in our
Company,” neither our Promoters, the members of our Promoter Group nor our Directors, or any of their relatives
have purchased or sold any securities of our Company during the period of six months immediately preceding the date
of this Red Herring Prospectus.

None of our Directors, Promoters, members of our Promoter Group, Key Managerial Personnel, Senior Management
and Selling Shareholders, who hold Equity Shares of our Company, are directly or indirectly related to any of the Book
Running Lead Managers or their associates (as defined in the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992, as amended.

Except for the (i) the Offer; and (ii) exercise of employee stock options, our Company presently does not intend or
propose to alter its capital structure for a period of six months from the Bid/ Offer Opening Date, by way of split or
consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly for Equity Shares) whether on a preferential basis or by way of
issue of bonus shares or on a rights basis or by way of further public issue of Equity Shares or qualified institutions
placements or otherwise.

As of the date of this Red Herring Prospectus, the total number of holders of the Equity Shares is 12.

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and members of our Promoter
Group during the period between the date of this Red Herring Prospectus and the date of closure of the Offer shall be
reported to the Stock Exchanges within 24 hours of the transactions.

Except for any employee stock options that may be granted pursuant to the ESOP Scheme 2024, there are no
outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which would entitle
any person any option to receive Equity Shares as on the date of this Red Herring Prospectus.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
by law.

Neither the Book Running Lead Managers nor any associate of the Book Running Lead Managers (except Mutual
Funds sponsored by entities which are associates of the Book Running Lead Managers or insurance companies
promoted by entities which are associate of Book Running Lead Managers or AIFs sponsored by the entities which
are associate of the Book Running Lead Managers or FPIs, other than individuals, corporate bodies and family offices
sponsored by the entities which are associate of the Book Running Lead Managers) shall apply in the Offer under the
Anchor Investor Portion.

As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters and members of our
Promoter Group are pledged or otherwise encumbered.

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

As on the date of this Draft Red Herring Prospectus, our Company does not have a stock appreciation right scheme.
Employee Stock Option Plan

Pursuant to the resolutions passed by our Board on June 06, 2024 and our Shareholders on June 06, 2024, our Company
has approved the M&B Employee Stock Option Plan 2024 (ESOP Scheme 2024) for issue of options to the eligible
employees which may result in issue of Equity Shares not exceeding 750,000 Equity Shares. The ESOP Scheme 2024
has been framed in compliance with the Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021. The ESOP Scheme 2024 has been amended vide Board resolution dated July 14,
2025 and our Shareholders’ special resolution dated July 15, 2025 in terms of rationalization of few provisions namely
alignment of Employee definition, vesting schedule, individual grant ceiling, as per applicable SEBI Regulations,
extension of exercise period, and other consequential changes. These variations were made prior to any grant of
Options. Such variations are not prejudicial to the interest of the Employees. The employee stock options in terms of
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the ESOP Scheme, 2024 were, and shall only be, issued to the Eligible Employees (as defined below), in accordance
with the prevailing applicable laws. Prior to ESOP Scheme 2024, our Company had not adopted any employee stock

option scheme or employee stock purchase scheme.

The details of options granted under ESOP Scheme 2024 (as amended) for the period mentioned below as certified by
Talati & Talati LLP, our Statutory Auditor, through a certificate dated July 16, 2025 are as follows:

Particulars From April 1, 2025 until the date of filing of this
Red Herring Prospectus
Total options outstanding as at the beginning of the period NA
Total options granted 2,52,800 Options

Exercise price of options in X (as on the date of grant options)

Option (Loyalty): 2 196.50

Option (Performance): X 393.00

Options forfeited/lapsed/cancelled

No Options has lapsed as on date

Variation of terms of options No

Money realized by exercise of options Not Applicable, as Options are yet to be exercised
Total number of options outstanding in force NA

Total options vested (excluding the options that have been NA

exercised)

Options exercised (since implementation of the ESOP NA

Scheme)

The total number of Equity Shares arising as a result of
exercise of granted options (including options that have been
exercised)

In case all granted Options vest and get exercised,
that shall result in same number of Equity Shares.
Not Applicable for now.

Employee wise details of options granted to:

(a) Key managerial personnel Name Options- Options-Perf. Total
of Loyalty
KMP Grant
Mayur 5,230 4,510 9,740
Satish
bhai
Patel
Pankaj 5,480 9,150 14,630
Nares
h
Keyur 5,010 4,620 9,630
Bachu
bhai
Shah
Palak 0 650 650
Parek
h
(b) Senior management NA
(c) Any other employee who receives a grant in any one year | Name Options- Options-Perf. Total
of options amounting to 5% or more of the options granted Loyalty
during the year Grant
Pankaj 5,480 9,150 14,630
Nares
h
(d) Identified employees who were granted options during NA
any one year equal to or exceeding 1% of the issued capital
(excluding outstanding warrants and conversions) of the
Company at the time of grant
Diluted earnings per share pursuant to the issue of Equity NA
Shares on exercise of options in accordance with IND AS 33
‘Earnings Per Share’
Where the Company has calculated the employee NA
compensation cost using the intrinsic value of the stock
options, the difference, if any, between employee

compensation cost so computed and the employee
compensation calculated on the basis of fair value of the
stock options and the impact of this difference, on the profits
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Particulars

From April 1, 2025 until the date of filing of this
Red Herring Prospectus

of the Company and on the earnings per share of the
Company

Description of the pricing formula and method and
significant assumptions used to estimate the fair value of
options granted during the year including, weighted average
information, namely, risk-free interest rate, expected life,
expected volatility, expected dividends, and the price of the
underlying share in the market at the time of grant of option

The fair value of the share option is estimated at the
grant date using Black-Scholes option pricing model,
taking into account the terms and conditions upon the
share options were granted. Input to the valuations
were as follows:

The assumptions used in the above are:

1. Fair Market Value of Shares: X 393.00

ii. Expected Life*: 2 to 5 Years

iii. Risk free interest rate*: 5.68% - 6.01%

iv. Volatility*: 47.76% - 66.97%

v. Expected dividend yield: 0%

vi. Date of grant — 15/Jul/2025

vii. Model used — Black-Scholes Model

viii. Exercise price (INR): R 196.50 & %393.00

*Expected life, volatility and risk-free interest rates are provided as a
range as these are varying with different vesting period.

Impact on the profits and on the Earnings Per Share of the
last three years if the accounting policies specified in the
Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021 had
been followed, in respect of options granted in the last three
Years

Not Applicable, as there were no options outstanding
in last 3 Fiscals.

Intention of key managerial personnel and whole-time
directors who are holders of Equity Shares allotted on
exercise of options to sell their shares within three months
after the listing of Equity Shares pursuant to the Offer

Not Applicable, as no Equity Shares would be
allotted within 3 months of listing of Equity Shares.

Intention to sell Equity Shares arising out of the ESOP
Scheme or allotted under an ESOP Scheme within three
months after the listing of Equity Shares by directors, senior
managerial personnel and employees having Equity Shares
arising out of the ESOP Scheme, amounting to more than 1%
of the issued capital (excluding outstanding warrants and
conversions)

Not Applicable, as no Equity Shares would be
allotted within 3 months of listing of Equity Shares
and no one has been granted Options more than 1%

of issued capital (excluding outstanding warrants and
conversions).
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OBJECTS OF THE OFFER

The Offer consists of the Fresh Issue of up to [®] Equity Shares aggregating up to 32,750.00 million and the Offer for Sale of
up to [e] Equity Shares aggregating up to %3,750.00 million. For details, see “Offer Document Summary” and “The Offer” on
pages 18 and 82, respectively.

Offer for Sale

The Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale after deducting their
respective proportion of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from
the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds.

The Fresh Issue
Requirement of funds
Our Company proposes to utilise the Net Proceeds towards funding of the following objects:

1. Funding the capital expenditure requirements for the purchase of equipment and machinery, building works, solar
rooftop grid and transport vehicles at our Manufacturing Facilities;

2. Investment in information technology (“IT”) software upgradation by our Company;
3. Re-payment or pre-payment of term loans, in full or in part, of certain borrowings availed by our Company; and
4. General corporate purposes.

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

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us
(i) to undertake our existing business activities; (ii) to undertake the activities for which the funds are being raised by us in the
Fresh Issue and are proposed to be funded from the Net Proceeds; and (iii) to undertake the activities towards which the term
loans proposed to be repaid from the Net Proceeds were utilised.

In addition, our Company expects to receive benefits of listing of the Equity Shares, including to enhance our visibility and our
brand image among our existing and potential customers and creation of a public market for our Equity Shares in India.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount (X in million)
Gross Proceeds of the Fresh Issue Up to 2,750.00
(Less) Offer related expenses in relation to the Fresh Issue)® [e]
Net Proceeds [o]

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ For details, please see, “- Offer Expenses” on page 127.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:

Particulars Estimated amount (in ¥ million)

Funding the capital expenditure requirements for the purchase of equipment and machinery, 1,305.79
building works, solar rooftop grid and transport vehicles at our Manufacturing Facilities

Investment in IT software upgradation by our Company 52.00
Re-payment or pre-payment of term loans, in full or in part, of certain borrowings availed by our 587.50
Company

General corporate purposes" [e]
Total [o]

@ The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue. To be determined upon finalisation

of the Offer Price and updated in the Prospectus prior to filing with the RoC.
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Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation and
deployment of funds as follows:

Particulars Estimated Amount to Estimated deployment of the Net Proceeds
be funded from the Fiscal 2026 Fiscal 2027 Fiscal 2028
Net Proceeds

(in T million)
Funding the capital expenditure requirements for 1,305.79 450.00 700.00 155.79
the purchase of equipment and machinery,
building works, solar rooftop grid and transport
vehicles at our Manufacturing Facilities

Investment in IT software upgradation by our 52.00 32.00 20.00 -
Company

Re-payment or pre-payment of term loans, in full 587.50 587.50 - -
or in part, of certain borrowings availed by our

Company

General corporate purposes'! [e] [e] [e] [e]
Total [e] [o] [e] [e]

@ The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue. To be determined upon finalisation

of the Offer Price and updated in the Prospectus prior to filing with the RoC.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on our
current business plan, management estimates, other commercial and technical factors. We may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial and market condition, business and
strategy, competition, variation in cost estimates on account of factors, incremental pre-operative expenses and other external
factors such as changes in the business environment, market conditions and interest or exchange rate fluctuations, which may
not be within the control of our management. This may entail rescheduling or revising the planned expenditure and funding
requirements, including the expenditure for a particular purpose at the discretion of our management, subject to compliance
with applicable laws. Our historical expenditure may not be reflective of our future expenditure plans. For details on risks
involved, please see “Risk Factors - Variation in the utilisation of Net Proceeds would be subject to certain compliance
requirements, including prior shareholders’ approval” on page 65.

In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely met, due to the reasons
stated above, the same shall be utilised in the next fiscal year, as may be determined by our Company, in accordance with
applicable laws. The Company may, however, propose to utilize the proceeds prior to the specific dates mentioned in the
schedule of deployment, in accordance with capital expenditure requirements of the Company. Subject to applicable laws, in
the event of any increase in the actual utilization of funds earmarked for the purposes set forth above, such additional funds for
a particular activity will be met by way of means available to us, including from internal accruals and any additional equity
and/or debt arrangements. Further, if the actual utilisation towards any of the Objects is lower than the proposed deployment
such balance will be used towards general corporate purposes to the extent that the total amount to be utilised towards general
corporate purposes will not exceed 25% of the Gross Proceeds of the Fresh Issue and the same shall be subject to noting taken
by our Board.

Means of finance

The Objects set out above are proposed to be funded from the Net Proceeds and/or through our internal accruals. Accordingly,
we confirm that there is no requirement to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR
Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised
from the Fresh Issue and existing identifiable accruals, as prescribed under the SEBI ICDR Regulations. In case of a shortfall
in the Net Proceeds or any increase in the actual utilization of funds earmarked for Objects, our Company may explore a range
of options including utilizing our internal accruals or availing additional borrowings for such capital expenditure.

Details of the Objects

L. Funding the capital expenditure requirements for the purchase of equipment and machinery, building works,
solar rooftop grid and transport vehicles at our Manufacturing Facilities

We are one of India’s leading Pre-Engineered Buildings (“PEBs”) players (installed capacity being greater than
100,000 MTPA). Our Company has installed capacity of 103,800 MTPA for PEB structures and 1,800,000 square
metres per annum for Self-Supported Roofing solutions as on March 31, 2025. (Source: CRISIL Report). We intend
to enhance our manufacturing capabilities at our Manufacturing Facilities through purchase of equipment and
machinery, building works, solar rooftop grid and transport vehicles. For details, please see “Our Business — Strategies
— Augment our manufacturing facilities in our Phenix Division to better serve our customers by setting up a
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strategically located manufacturing facility” on page 215. We have historically incurred capital expenditure of
181.96 million, ¥780.79 million and 1,255.99 million for Fiscal 2023, Fiscal 2024 and Fiscal 2025, respectively,
towards capital expenditure at our Manufacturing Facilities.

We estimate to incur a cost of %1,305.79 million towards the proposed capital expenditure at our Manufacturing
Facilities over a period of three financial years, being, Fiscal 2026, Fiscal 2027 and Fiscal 2028. The Board of Directors
of our Company pursuant to their resolution dated July 14, 2025, have taken note of the proposed capital expenditure
requirements and the estimated cost to be incurred towards the capital expenditure.

The proposed addition of equipment and machinery, building works, solar rooftop grid and transport vehicles at our
Manufacturing Facilities is for streamlining the production and increasing the availability of equipment, which we
believe will result in increasing production efficiency and capacity, in order to ensure optimum capacity utilisation to
meet the increasing demand of our existing and new customers. As certified by Chetan Brahmania, Independent
Chartered Engineer (“ICE”) by way of their certificate dated July 16, 2025, the proposed capital expenditure will lead
to increase in the production capacity of our Sanand Facility from 72,000 MT in Fiscal 2025 to 92,000 MT in Fiscal
2028; and our Cheyyar Facility from 31,800 MT in Fiscal 2025 to 76,800 MT in Fiscal 2028. The ICE has a past
experience of nine years. Details of projects undertaken by the ICE are as provided below:

Sr. No. Summary of the Project Month and year of Scope of work undertaken by ICE
Implementation

1. Valuation of computers and May 2024 Review of documents, Site Inspection, Valuation Report
other capital goods in scrap for Disposal of Capital Goods from SEZ
condition

2. Valuation of computers and May 2024 Review of documents, Site Inspection, Valuation Report
other capital goods in scrap for Disposal of Capital Goods from SEZ
condition

3. Valuation of  networking April 2024 Review of documents, Site Inspection, Valuation Report
equipment for Removal of Capital Goods from SEZ

4. Capital goods procured under April 2024 Review of documents, Site Inspection, Report for
EPCG License for in-house use Installation of Capital Goods under EPCG License

5. Valuation of equipment used February 2022 Review of documents, Site Inspection, Valuation Report
for Pressurized Gas for Disposal of Capital Goods from SEZ
Distribution

6. Capital goods procured under May 2021 Review of documents, Site Inspection, Report for
EPCG License for use at Installation of Capital Goods under EPCG License
various airports in India

7. Valuation of machinery used April 2019 Review of documents, Site Inspection and review of
for producing spices and other machinery, Report for Re-instatement value of machinery
food products for Insurance Purpose

8. Valuation of machinery used May 2018 Review of documents, Site Inspection & review of
for manufacturing steel billets, machinery, Report for Valuation of Plant & Machinery
angle / channel / beam

9. Valuation of machinery used April 2017 Review of documents, Site Inspection & review of
for manufacturing Solar PV machinery, Report for Valuation of Plant & Machinery
Panels

10. Valuation of machinery used September 2016 Review of documents, Site Inspection & review of
for manufacturing plastic films machinery, Report for Valuation of Plant & Machinery

Our business is structured into (a) Phenix division which provides comprehensive solutions for PEBs and complex
structural steel components; and (b) Proflex division which provides self-supported steel roofing solutions. We offer
our customers comprehensive turn-key solutions which includes project design, engineering, manufacturing and
erection in accordance with customer requirements across industrial and infrastructure segments. Undertaking such
comprehensive turn-key solutions leads to substantial capital expenditure. The PEBs and steel structures we
manufacture involve complex components, techniques and processes, which are required to be carefully monitored
through in-house production as per specific customer requirements. The beams and girders which we manufacture at
our Manufacturing Facilities are fabricated to precise dimensions through automatic and mechanized processing. CNC
programmed flame cutting is used for high accuracy and precision in plate cutting. Edge and mill facilities are deployed
for precise finishing. For details, see “Our Business - Our Services, Products And Manufacturing Processes” on page
217. We have established long-term relationships with our diverse set of customers across industries we cater to. Our
dedicated project planning and control team oversees overall execution of our orders for our customers, and
coordinates with the various relevant departments within our Company. To keep up with the new orders from our
customers, our Company is required to procure raw materials and other supplies without receiving any advance
payment from customers. In turn, certain may suppliers require us to pay full advance for materials while other
suppliers allow us a credit period credit period. We avail credit period of 60 to 90 days from suppliers in the Phenix
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Division and credit period of around 180 days from buyers in the Proflex Division. This mechanism requires our
Company to manage the cash flows to ensure continuity of operations.

Prior to commissioning of our Cheyyar Facility in CY 2024, we had only one facility for our PEB business based out
of Sanand, Gujarat which limited our ability to effectively service the markets in southern India. However, our
representatives are now strategically positioned to strengthen our marketing and business development efforts in new
geographies. This initiative is aimed at enhancing our market reach and accelerating business expansion in southern
India. As on the date of this Red Herring Prospectus, we have a 990kW solar power facility at our Sanand Facility and
are in the process of setting up an additional 300 kW solar power at our Sanand Facility. We are also in the process of
setting up a similar 990 kW solar power facility at our Cheyyar Facility, which we believe may further de-risk our
business vis-a-vis the cost of power. No capital subsidy will be availed by our Company in relation to the solar rooftop
grid.

The table below sets out the number of units of electricity consumed and produced by our Sanand Facility in Fiscal
2025, Fiscal 2024 and Fiscal 2023:

Particulars* Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of units of electricity consumed in our 4,276,770 3,604,104 3,743,460
Sanand Facility (kilowatt hours)
Number of units of electricity produced by existing 1,397,040 562,128 530,640
solar set-up in our Sanand Facility (kilowatt hours)

*  Excludes any electricity generated by company using DG Set in Sanand Facility.

Pay-back period for implementation of incremental rooftop solar power capacity is dependent on factors including,
price of electricity from alternative sources, capital expenditure for setting up the solar capacity and running and
maintenance charges. Basis the existing variables, we expect the pay-back period for incremental rooftop solar power
capacity at our Sanand Facility to be less than three years.

Further, as pre-engineered structures are manufactured offsite, transportation of these structures to the construction
site with use of transport vehicles is essential to our business. The vehicles used for in business activities comprise of
passenger buses, bolero (for passenger cum material transportation) and trailer (for material transportation). Further,
we intend to expand our existing product and service portfolio through addition of new equipment and machinery. To
achieve this objective, we intend to construct a new factory building at our Cheyyar Facility, and undertake MEP
(mechanical, electrical & plumbing) works for installation of machinery at our Sanand Facility as well as Cheyyar
Facility.

The break-down of the estimated costs towards the proposed capital expenditure at our Manufacturing Facilities are
as set out in the table below. We are yet to place orders for any of the equipment and machinery, building works, solar
rooftop grid or transport vehicles, and the estimates have been arrived at based on quotations received from the
suppliers, as described below:

Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)" Machinery vendor quotation quotation
1. Sanand Facility
Equipment and machinery
Messer make 16.89 Cutting of steel|Messer  Cutting 1 July 8, 2025 December 31,
Multitherm pro plates Systems India 2025
4000x15000 with Private Limited
OXY/Plasma
stations with
cutting table and
fume exhaust
system
ABW 2500 Beam 20.39 Beam welding Primo Automation 1 July 5, 2025 December 31,
Welding Machine Systems  Private 2025
Limited
Hydraulic = CNC 5.90 Cutting of steel|Energy  Mission 1 July 10,2025 | December 31,
Shearing Machine plates/ flanges Machineries 2025
EM CNC HVR (India) Limited
2040
Hydraulic =~ CNC 18.31 Cutting of steel|Energy  Mission 2 July 10,2025 | December 31,
Shearing Machine plates/ flanges Machineries 2025
EM CNC HVR (India) Limited
2063
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Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)* Machinery vendor quotation quotation
Hydraulic = CNC 4.50 Cutting of steel | Energy  Mission 2 July 10,2025 | December 31,
Shearing Machine plates/ flanges Machineries 2025
EM CNC HVR (India) Limited
1315
Gantry Type Dual 4.15 Welding Primo Automation 1 July 5, 2025 December 31,
Head SAW Systems  Private 2025
Welding Machine Limited
Hydraulic Iron 2.35 Punching and | Energy ~ Mission 1 July 5,2025 December 31,
Worker EM IW notching Machineries 2025
110-T (India) Limited
Hydraulic Iron 2.94 Punching and | Energy ~ Mission 1 July 5,2025 December 31,
Worker EM IW notching Machineries 2025
165-T (India) Limited
Idealarc DC-1000 21.88 Power source for|Lincoln Electric 7 July 10, 2025 December 31,
Single Wire welding Company  India 2025
Package Pvt Ltd
Radial Drill 3.78% Drilling Shenyi Machine 2 July 8, 2025 December 31,
Machine - Tool Import and 2025
73063X20 Export Co., Ltd
Powerind 5001 3.02 Welding Lincoln  Electric 25 July 8, 2025 December 31,
Package (GMAW) Company  India 2025
Pvt Ltd
Welding Machine 0.29 Welding Zaveri Tools 12 July 9, 2025 December 31,
400 Amp 3 Ph Corner 2025
Plasma Power 0.26 Power source for |Flame Tech 2 January 17, December 2025
Source CUT -100 cutting Cutting Systems 2025
Hydraulic Press — 2.09 Straightening  of | Pragati 1 January 20, December 31,
225 ton steel plates Engineering 2025 2025
Works
Steelex Automatic 20.00 Shot blasting Steelint  Blasting 1 July 5,2025 | December 2025
Shot Blasting Equipment Pvt Ltd
Machine
12W 2.0W x 3.0H
[-Beam Power and 23.54 Material handling | Movetech 1 July 7, 2025 December 31,
Free Conveyor - Conveyors  Pvt. 2025
466 Ltd.
SMt Scissor Table 3.21 Loading/ Techno Industries 2 July 5, 2025 December 31,
(6000x2000x500) unloading of ‘H’ 2025
beam
Inline Paint Room 5.50 Painting Steelint  Blasting 1 July 5,2025 | December 2025
7m long x 4m wide Equipment Pvt Ltd
X 4m high
10 Ton Motorised 0.95 Material handling | Techno Industries 2 July 10,2025 | December 31,
Transfer  Trolley 2025
Kit
Graco Inc. USA 1.43 Painting App Pumps & 4 June 25,2025 | December 31,
make Pneumatic Engineering  Co. 2025
Driven Airless (Authorised
Painting Pump distributor of
Graco Inc., USA)
MS Plate — Flat 2.53 Material handling | Schmalz India Pvt 1 July 7,2025 December 31,
Sheet and Ltd 2025
Chequered  sheet
handling
Vacuumaster Vario
3000kg
“TACKLERS” 3.20 Material handling | Techno Industries 1 July 10,2025 | December 31,
Make 15 Ton x 23 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 21.75 Material handling | Techno Industries 10 July 10,2025 | December 31,
Make 5 Ton x 23 2025
Meter Span Double
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Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)* Machinery vendor quotation quotation

Girder E.O.T

Crane

“TACKLERS” 2.48 Material handling | Techno Industries 1 July 10,2025 | December 31,

Make 7.5 Ton x 8 2025

Meter Span Double

Girder Goliath

Crane with Double

Hook

“TACKLERS” 13.02 Material handling | Techno Industries 12 July 10,2025 | December 31,

Make 3 Ton x 8 2025

Meter Span Single

Girder Semi

Goliath Crane

Crane Rail IS 2062 2.14 Material handling | Vivan Steels Pvt. 35 July 8,2025 | December 2025

E250 A Square Ltd.

Size 63

Crane Rail IS 2062 1.18 Material handling | Vivan Steels Pvt. 20 July 8,2025 | December 2025

E250 A Square Ltd.

Size 40

“TACKLERS” 17.50 Material handling | Techno Industries 2 July 8, 2025 December 31,

Make 10 Ton x 45 2025

Meter Span Double

Girder Goliath

Crane

Flat flange line 18.24 Plate punching and | Deepa 1 July 7, 2025 Valid for 180

machine welding Engineering days

HVLS Fans 2.90 Fan for air | Ecoair ~ Cooling 25 July 8, 2025 December 31,

(Gearless PMSM) circulation Systems  Private 2025

Model: EABPM7E Limited

HVLS Cables 0.83 Accessories for fan | Kohinoor  Sales - July 8, 2025 December 31,
Corporation 2025

“ESCORTS” 6.35 Material handling | Ashapura 3 July 2, 2025 December 31,

Hydraulic Mobile Automobiles 2025

Crane Model

HYDRA 14MT

“ESCORTS” 4.52 Material handling | Ashapura 1 July 2, 2025 December 31,

Hydraulic Mobile Automobiles 2025

Crane Model TRX

23MT

“ESCORTS” 3.22 Material handling | Ashapura 1 July 2, 2025 December 31,

Hydraulic Mobile Automobiles 2025

Crane Model TRX

I5MT

Double  Column 4.99 Cutting of hot|Multicut Machine 3 July 5, 2025 December 31,

Band Saw M/C rolled coils Tools 2025

Semi Machine —

LMG 650 M

5 Mt Scissor Table 3.21 Loading/ Techno Industries 2 July 8, 2025 December 31,

(8000 X 2000 X unloading of ‘H’ 2025

500) beam

Thread Rolling 3.05 Threading of rods | Rohita Industries 2 July 5, 2025 December 31,

Machine Model — 2025

ROHITA/TRM/80

Air  Compressor 3.58 Pneumatics for | Excel Pneumatics 1 July 9, 2025 December 31,

150HP various machines 2025

Hydraulic =~ CNC 7.89 Cutting of steel |Energy  Mission 1 July 5, 2025 December 31,

Shearing Machine plates/ flanges Machineries 2025

EM HVR 3225 (India) Limited

750kVA  KOEL 6.75 Power back-up VEL Engineers 1 July 2,2025 December 31,

Green DG Set With 2025

Control Panel

“TACKLERS” 2.57 Material handling | Techno Industries 1 July 8, 2025 December 31,

Make 10 Ton x
22.50 Meter Span
Double Girder
E.O.T. Crane

2025

119




Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)* Machinery vendor quotation quotation
Flextec 650X 6.80 Manual  welding | Lincoln  Electric 5 July 10, 2025 December 31,
GMAW Package and gouging Company  India 2025
Pvt Ltd
Messer make 7.13 Plate cutting Messer  Cutting 1 July 10,2025 | December 31,
Multitherm pro Systems India 2025
4000x28000 with 2 Private Limited
No Omniflow
(Automatic ~ Gas
console) with 5
Nos ALFA oxyfuel
torch, and Laser
Diode
“TACKLERS” 3.37 Heavy H beam | Techno Industries 1 July 10, 2025 December 31,
Make 20 Ton x 21 lifting 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 3.52 Small material | Techno Industries 3 July 10, 2025 December 31,
Make 2 Ton x 6 lifting 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 4.53 H beam lifting Techno Industries 2 July 10, 2025 December 31,
Make 7.5 Ton x 23 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 6.51 Coil material | Techno Industries 6 July 10, 2025 December 31,
Make 3 Ton x 7-8 lifting 2025
Meter Span Single
Girder Semi
Goliath Crane
“TACKLERS” 1.12 Plate lifting Techno Industries 1 July 10,2025 | December 31,
Make 5 Ton x 7-8 2025
Meter Span Single
Girder Semi
Goliath Crane
Structural roof 23.44% Roof panel rolling | Zimmerman 2 July 15, 2025 August 31,
panel machine Metals Inc. 2025
ACE FX-230 4.22 Material handling | Orion Equipment 1 July 5, 2025 December 31,
Hydraulic Mobile 2025
Crane
Building works
MEP (mechanical, 24.19 Balance of plant| MOA Engineering - July 7, 2025 December 31,
electrical & and other related | Pvt. Ltd. 2025
plumbing) works purposes
for installation of
machinery
Solar rooftop grid
Solar Rooftop Grid 7.95 Solar power Sunfraa Global - July 9, 2025 December 31,
Tied Solar Power 2025
Plant 300 Kw
Transport vehicles
Ultra Prime 55- 13.31 Staff transportation | Cargo Motors Pvt. 4 July 5, 2025 September 30,
seater bus Ltd. 2025
Starbus Prime 32- 3.15 Staff transportation | Cargo Motors Pvt. 1 July 5, 2025 September 30,
seater bus Ltd. 2025
Bolero Camper 1.45 Material handling | Shital Motors Pvt. 1 July 9, 2025 September 30,
Ltd. 2025
II. Cheyyar Facility
Equipment and machinery
High Speed 3.04 Cutting of hot|Multicut Machine 1 July 5, 2025 December 31,
Double  Column rolled sections Tools 2025
Miter/ Degree

Cutting Band Saw
Machine — LMG
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Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)* Machinery vendor quotation quotation

1200 X 600 R
(Semi-Automatic)
Swing Type Mitre 1.72 Cutting of hot|Multicut Machine 1 July 5,2025 December 31,
Cutting Band Saw rolled sections Tools 2025
Machine S 440 R
“TACKLERS” 26.81 Material handling | Techno Industries 14 July 5, 2025 December 31,
Make 5 Ton x 21 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 13.74 Material handling | Techno Industries 6 July 5,2025 December 31,
Make 10 Ton x 21 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 8.67 Material handling | Techno Industries 3 July 5,2025 December 31,
Make 15 Ton x 21 2025
Meter Span Double
Girder E.O.T
Crane
“TACKLERS” 6.82 Material handling | Techno Industries 2 July 5, 2025 December 31,
Make 20 Ton x 21 2025
Meter Span Double
Girder E.O.T
Crane.
10 Mt Transfer 3.09 Material handling | Techno Industries 6 July 5, 2025 December 31,
rolley KIT 2025
(8000 X 2500 X
500)
5 Mt Scissor Table 3.23 Loading/ Techno Industries 2 July 5, 2025 December 31,
(8000 X 2000 X unloading of ‘H’ 2025
500) beam
“TACKLERS” 2.27 Material handling | Techno Industries 1 July 5, 2025 December 31,
Make 5 Ton x 8 2025
Meter Span Double
Girder Goliath
Crane with Double
Hook
“TACKLERS” 11.30 Material handling | Techno Industries 10 July 5, 2025 December 31,
Make 3 Ton x 7 -8 2025
Meter Span Single
Girder Semi
Goliath Crane
“TACKLERS” 9.28 Material handling | Techno Industries 8 July 5, 2025 December 31,
Make 5 Ton x 7-8 2025
Meter Span Single
Girder Semi
Goliath Crane
“TACKLERS” 1491 Material handling | Techno Industries 2 July 5, 2025 December 31,
Make 10 Ton x 37 2025
Meter Span Single
Girder Semi
Goliath Crane.
Flat flange line 18.24 Plate punching and | Deepa 1 July 7,2025 Valid for 180
machine welding Engineering days
Messer make 30.76 Cutting of steel |Messer  Cutting 2 July 5, 2025 December 31,
Multitherm pro plates Systems India 2025
5000x15000 with Private Limited
OXY/Plasma
stations with filter
system for fume
cutting table
Hydraulic Shearing 2.61 Cutting of steel |Energy  Mission 1 July 8, 2025 December 31,
Machine EM HVR plates Machineries 2025
1615 (with NC (India) Limited
Package)
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Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)* Machinery vendor quotation quotation
Hydraulic Shearing 5.85 Cutting of steel|Energy  Mission 1 July 5, 2025 December 31,
Machine EM HVR plates Machineries 2025
2040 (with CNC (India) Limited
Package)
Hydraulic Shearing 8.72 Cutting of steel|Energy  Mission 1 July 5, 2025 December 31,
Machine EM HVR plates Machineries 2025
2063 (with CNC (India) Limited
Package)
Hydraulic Iron 3.39 Punching and | Energy ~ Mission 2 July 5,2025 December 31,
Worker EM IW- notching Machineries 2025
110T (India) Limited
Hydraulic Iron 4.58 Punching and | Energy  Mission 2 July 5, 2025 December 31,
Worker EM IW- notching Machineries 2025
165T (India) Limited
X-Y Axis Back 2.80 CNC automation | Energy =~ Mission 4 July 5, 2025 December 31,
Gauge table Machineries 2025
(India) Limited
MS plate — flat 2.53 Material handling | Schmalz India Pvt 1 July 7, 2025 December 31,
sheet & chequered Ltd 2025
sheet Handling
Vacuumaster Vario
3000kg
Sheet Handling 2.82 Material handling | Schmalz India Pvt 1 July 7, 2025 December 31,
and Chequered Ltd 2025
Plate handling
Vacuumaster Vario
4000kg
ABW 2000 Beam 18.22 Welding Primo Automation 1 July 5, 2025 December 31,
Welding Machine Systems  Private 2025
for PEB Beams Limited
Idealarc DC-1000 28.13 Power source for|Lincoln Electric 9 July 10, 2025 December 31,
Single Wire welding Company  India 2025
Package Pvt Ltd
PI5001 GMAW 4.10 Welding Lincoln  Electric 34 July 8, 2025 December 31,
Package Company  India 2025
Pvt Ltd
Radial Drill 7.56% Drilling Shenyi Machine 4 July 8, 2025 December 31,
Machine - Tool Import and 2025
73063X20 Export Co., Ltd
Arc Welding 0.58 Welding Zaveri Tools 24 July 10,2025 | December 31,
Machine 400AMP Corner 2025
3 Ph
Manual Blast 10.00 Shot blasting Steelint  Blasting 1 July 5,2025 | December 2025
Room equipment, Equipment Pvt Ltd
15m long x 4.5m
wide x 5.5m high
Inline Paint Room 5.00 Painting Steelint  Blasting 1 July 5,2025 | December 2025
6m long x 4m wide Equipment Pvt Ltd
X 4m high
Gantry type Dual 8.01 Welding Primo Automation 2 July 10,2025 | December 31,
Head SAW Systems  Private 2025
Welding Machine Limited
for producing “H”
Beams
[-Beam Power and 32.65 Material handling | Movetech 1 July 7,2025 December 31,
Free Conveyor - Conveyors  Pvt. 2025
466 Ltd.
TACO Machine 18.56% Drilling Trinkle Enterprise 1 July 8, 2025 December 31,
Model: TACO- Co., Ltd. 2025
458HH-Plus-R30
AB Portable 0.30 Abrasive blasting | Abrablast 4 July 8, 2025 December 31,
Pressure Blasting Equipment  Pvt. 2025
Machine Ltd.
Graco Inc. USA 2.14 Painting App Pumps & 6 July 1,2025 December 31,
make Pneumatic Engineering  Co. 2025

(Authorised

122




Particulars Estimated cost Purpose of Name of the Quantity Date of Validity of
(in Z million)* Machinery vendor quotation quotation
Driven Airless distributor of
Painting Pump Graco Inc., USA)
Cutting table for 8.00 Plate cutting table |N K & Co. 2 July 9, 2025 December 31,
Plasma Machine 2025
750kVA  KOEL 6.55 Power back-up VEL Engineers 1 July 2,2025 December 31,
Green DG Set with 2025
Control Panel
ACE Diesel 4.00 Material handling | Orion Equipment 1 July 10,2025 | December 31,
Forklift Truck - 2025
Model AF100D
Crane Rail IS 2062 2.28 Material handling | Vivan Steels Pvt. 35 July 8,2025 | December 2025
E250 A Square Ltd.
Size 63
Crane Rail IS 2062 1.26 Material handling | Vivan Steels Pvt. 20 July 8,2025 | December 2025
E250 A Square Ltd.
Size 40
Messer make 7.13 Cutting of steel|Messer  Cutting 1 July 5, 2025 December 31,
Multitherm  pro plates Systems India 2025
4000x28000 with Private Limited
OXY/Plasma
stations
HVLS Fans 2.90 Fan for air | Ecoair  Cooling 25 July 8, 2025 December 31,
(Gearless PMSM) circulation Systems  Private 2025
Model: EABPM7E Limited
HVLS Cable 0.83 Accessories for fan | Kohinoor  Sales - July 7, 2025 December 31,
Corporation 2025
Air  Compressor 3.58 Pneumatics for | Excel Pneumatics 1 July 9, 2025 December 31,
150HP various machines 2025
“ESCORTS” 8.47 Material handling | Ashapura 4 July 2, 2025 December 31,
Hydraulic Mobile Automobiles 2025
Crane Model
HYDRA 14MT
Building works
Supply of pre- 198.32 Construction  of | Fabex Steel - January 18, December 31,
engineered  steel building Structures Pvt. 2025 2025
building Ltd.
MEP (mechanical, 53.12 Balance of plant| MOA Engineering - July 7, 2025 December 31,
electrical & and other related | Pvt. Ltd. 2025
plumbing) works purposes
for installation of
machinery
New factory 251.90 Construction  of | MOA Engineering - July 7, 2025 December 31,
building building Pvt. Ltd. 2025
construction work
Solar rooftop grid
Solar Rooftop Grid 27.52 Solar power Sunfraa Global - July 9, 2025 December 31,
Tied Solar Power 2025
Plant 990 Kw
Transport vehicles
Ashok Leyland 3.58 Material transfer | TVS Vehicle 1 July 10, 2025 | Augst 31,2025
Sleeper Cab Mobility Solution
Private Limited
Total 1,305.79
Notes:
1. The amount included in the quotation may be subject to price revisions, basis, inter alia, prevailing market conditions, price of raw materials,

increase in taxes/duties levied by governmental authorities. In case of an increase in quoted amount due to a price revision, our Company
will bear the difference out of internal accruals.

> ¥ %t

No subsidy will be availed by the Company in relation to the solar rooftop grid.
Includes GST (where input tax credit is not available) and charges, to the extent applicable.
Conversion rate of 1 USD= 85.5439 INR, as of June 30, 2025.

Conversion rate of 1 Euro= 100.4451 INR, as of June 30, 2025.

There is no subsidy in relation to the capital expenditure for the aforementioned Object.

The quotations received from the above suppliers are valid as on the date of this Red Herring Prospectus. However,
we have not entered into any definitive agreements with the suppliers and there can be no assurance that the
abovementioned suppliers would be engaged to eventually provide the services at the same costs. If there is any
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II.

increase in the costs, the additional costs shall be paid by our Company from its internal accruals and borrowings. For
details, please see “Risk Factors — We have not yet placed orders in relation to the capital expenditure for the purchase
of equipment and machinery, building works, solar rooftop grid and transport vehicles at our Manufacturing
Facilities. In the event of any delay in placing the orders, or in the event the vendor is not able to provide the equipment
and machinery, building works, solar rooftop grid and transport vehicles in a timely manner, or at all, it may result
in time and cost overruns and our business, prospects and results of operations may be adversely affected. Further,
such proposed capital expenditure may not result in an increase in revenue from operations for our Company” on
page 36. The Sanand Facility and Cheyyar Facility are equipped with equipment and systems which include high
precision CNC machinery, plasma cutting torches, oxy acetylene cutting torches, beam welding machines, online shot
blasting and painting systems, sheet profiling machine and integrated purlin forming and painting lines. We do not
intend to purchase any second-hand equipment in relation to this Object. We confirm that we have received the
necessary regulatory approvals which required for undertaking the abovementioned capital expenditure at our
Manufacturing Facilities. For details, please see “Government and Other Approvals” on page 400. Further, we confirm
that the Cheyyar Facility and Sanand Facility are located on non-agricultural land.

None of our vendors are a related party to our Promoters, Promoter group, Directors, KMPs, SMPs, Subsidiaries, or
our Group Companies.

Investment in IT software upgradation by our Company

Investment in IT software upgradation is essential to improve our operational efficiencies, improve scale and enhance
productivity. We currently use advanced IT systems, which assists us with various functions including material
management, production planning, plant maintenance, sales and distribution, financial and accounting, quality
management, governance, risk and compliance and human resource functions. These systems facilitate the flow of
real-time information across departments and allows us to make information driven decisions and manage
performance. All electronic files created, sent, received or stored on any system owned, leased or administered
equipment or otherwise under the custody and control of our Company is our property. Our IT systems are vital to our
business, and we have established a differentiated technology infrastructure with web-based integrated systems,
analytical tools, infrastructure monitoring and information security monitoring tools to assist us in our operations. We
have also invested in computer aided design software including STAAD PRO, STAAD PRO ADVANCED, MBS,
TEKLA/ TRIMBLE, ZWCAD and BricsCAD.

Expenses incurred by our Company towards IT software upgradation, for Fiscals 2025, 2024 and 2023 were as follows:

Fiscal 2025 Fiscal 2024 Fiscal 2023
(in 2 million) (in 2 million) (in 2 million)
IT software upgradation expenses 16.95 8.33 2.18

Particulars

Our Company proposes to utilise an estimated amount of ¥ 52.00 million from the Net Proceeds towards investment
in upgradation and enhancement of our IT software.

The break-down of such estimated amount are set out in the table below. We are yet to place orders for the IT software
upgradation, and the estimates have been arrived at based on quotations received from the suppliers, as described
below:

Particulars Estimated cost (in| Name of the vendor | Requirement Date of Validity of
Z million)" period quotation quotation

Rise with SAP S/4 40.00 VSD Technologies 2 years June 20, 2025 Valid for 6
HANA License Private Limited months
Rise with SAP S/4 12.00 VSD Technologies 1 time June 20, 2025 Valid for 6
HANA Upgrade and Private Limited installation months
Conversion  (As  of (cost to be
current system incurred in
configuration one time) Fiscal 2026)
Total 52.00

* Excludes GST.

For business process efficiency, our operations are run on SAP S/4 HANA. This software enhances our capabilities to
conceptualize and manufacture complex, custom-designed structures that meet specific client requirements with
precision. We intend to upgrade the existing SAP S/4 HANA software with ‘Rise with SAP S/4 HANA’ software.
While SAP S/4 HANA is an ERP solution, ‘Rise with SAP S/4 HANA’ provides additional features such as cloud
infrastructure, process optimization, business intelligence to enable process re-engineering, and other services.
Pursuant to the upgradation to ‘Rise with SAP S/4 HANA’, we aim to provide faster and more efficient services,
enhanced digital experience including enhanced data security and privacy, accessibility, personalized offerings to our
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I11.

customers, which we believe will lead to improved engagement, enhance good governance practices and improve
financial tracking.

The functions of the proposed IT upgradation will inter alia include:

. Cloud Computing and Infrastructure Modernization;

. Enterprise Resource Planning (ERP) System Enhancement;

. Advanced Cybersecurity Measures;

. Artificial Intelligence and Automation;

. Digital Experience and Customer Engagement Platforms; and

. Business Intelligence, Data Analytics Networking and Communication Upgrades.

Re-payment or pre-payment of term loans, in full or in part, of certain borrowings availed by our Company

Our Company has entered into various financial arrangements with banks and financial institutions. The loan facilities
entered into by our Company include borrowings in the form of, infer alia, term loans and working capital facilities.
For details, please see “Financial Indebtedness” on page 392. As on May 31, 2025, the aggregate outstanding
borrowings of our Company is X 1,861.33 million.

Our Company proposes to utilise an estimated amount of X 587.50 million from the Net Proceeds towards repayment/
prepayment, of all or a portion of certain term loans availed by our Company. We hereby clarify that the
aforementioned ¥587.50 million has been solely utilised towards expansion of the Cheyyar Facility.

The repayment/ prepayment, will help reduce our outstanding indebtedness, assist us in maintaining debt-equity ratio
and enable utilisation of some additional amount from our internal accruals for further investment in business growth
and expansion. In addition, we believe that since our debt-equity ratio will improve, it will enable us to raise further
resources at competitive rates and additional funds/ capital in the future to fund potential business development
opportunities and plans to grow and expand our business in the future.

The following table provides details of term loans availed by our Company, as of May 31, 2025, out of which we
propose to pre-pay or repay, in part either all or a portion of the below mentioned loans and/or facilities, up to an
amount aggregating to X 587.50 million from the Net Proceeds:

(Remainder of this page has been left blank intentionally)
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S. Name of the Nature of Date of the Date of Amount Amount Interest | Purpose for | Purpose for Tenor Schedule of| Whether Pre-payment
No. lender borrowing sanction disbursement | sanctioned | outstanding | rate per | which the which repayment | utilised for conditions/
letter as on May | annum loan was borrowing Capex penalty
31,2025 availed” utilised (Yes/No)
(Z in million)
1. Standard Term loan January 5, | March 28, 2024 200.00 200.00 9.55%|Business Business Five years 16 quarterly Yes 2%
Chartered Bank 2024 expansion forexpansion for instalments
Cheyyar Cheyyar after one
Manufacturing (Manufacturing year
Facility Facility moratorium
(first
instalment is
on June 26,
2025)
2. Kotak Mabhindra| Term loan May 9, 2023 | January 9, 2024 200.00 200.00 8.50%|Business Business Seven  years|24 quarterly Yes 2%
Bank Limited expansion for|expansion for|and six months |instalments
Cheyyar Cheyyar after 18
Manufacturing (Manufacturing months
Facility Facility moratorium
3. HDFC Bank| Term loan January 22, | August 14, 2024 200.00 200.00 8.70% |Business Business Seven  years|24 quarterly Yes Mutually
Limited 2024 expansion for|expansion for|and six months |instalments agreed%
Cheyyar Cheyyar after 18
Manufacturing (Manufacturing months
Facility Facility moratorium
TOTAL 600.00 600.00

*

In accordance with Clause 9(4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory auditor, certifying the utilization of loan for the purposes availed, our Company has obtained
the requisite certificate from our Statutory Auditor dated July 16, 2025.
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The selection of borrowings proposed to be repaid/pre-paid by us shall be based on various factors including (i) any
conditions attached to the borrowings restricting our ability to prepay the borrowings and time taken to fulfil such
requirements, (ii) levy of any prepayment penalties and the quantum thereof, (iii) other commercial considerations
including, among others, the interest rate on the loan facility, the amount of the loan outstanding and the remaining
tenor of the loan, (iv) receipt of consents for prepayment and (v) provisions of any law, rules, regulations governing
such borrowings. Our Company has obtained written consents from our lenders for undertaking the Offer.

Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made by us out
of the internal accruals or out of the Net Proceeds as may be decided by our Company. Given the nature of the above-
mentioned borrowings and the terms of repayment, the aggregate outstanding borrowing amounts which we propose
to repay may vary from time to time. In light of the above, if at the time of filing this Red Herring Prospectus or after
that date, any of the above- mentioned loans or facilities may be repaid in part or full or refinanced and our Company
may also avail additional borrowings and/or draw down further funds under existing loans from time to time.
Accordingly, the table above shall be suitably revised to reflect the revised amounts or loans as the case may be which
have been availed by our Company. In addition to the above, we may, from time to time, enter into further financing
arrangements and draw down funds thereunder. In such cases or in case any of the above loans are prepaid, repaid,
redeemed (earlier or scheduled), refinanced or further drawn down prior to the completion of the Offer, we may utilize
Net Proceeds towards prepayment and/or repayment of such additional indebtedness availed by us, details of which
shall be provided in the Prospectus.

We confirm that the Net Proceeds from the Offer, are not being indirectly routed to our Promoters, Promoter Group,
and Group Companies.

Iv. General corporate purposes

We will have flexibility in utilizing the balance Net Proceeds, if any, for general corporate purposes, subject to such
utilisation not exceeding 25% of the Gross Proceeds from the Fresh Issue in accordance with Regulation 7(2) of the
SEBI ICDR Regulations, such as meeting ongoing general corporate contingencies, strategic initiatives, funding
growth opportunities, including acquisitions and meeting exigencies, brand building, meeting expenses incurred by
our Company in the ordinary course of business, payment of commission and/or fees to the consultants research &
development expenses, construction of office building, working capital requirements, as may be applicable. The
quantum of utilisation of funds toward the aforementioned purposes will be determined by our Board based on the
amount actually available under the head “General Corporate Purposes” and the corporate requirements of our
Company, from time to time.

In case of variations in the actual utilization of funds designated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any which are not applied to the other
purposes set out above.

In addition to the above, our Company may utilize the Net Proceeds towards other expenditure (in the ordinary course
of business) considered expedient and approved periodically by our Board. Our Company’s management, in
accordance with the policies of our Board, shall have flexibility in utilising surplus amounts, if any, and consequently
our funding requirement and deployment of funds may also change. This may also include rescheduling the proposed
utilization of Net Proceeds and increasing or decreasing expenditure for a particular Object, i.e., the utilization of Net
Proceeds. In the event if any amount from Net Proceed remains unutilised including the estimated Offer expenses
amount, then the same can be used towards General Corporate Purpose provided the total amount towards general
corporate purposes is not exceeding 25% of the Gross Proceeds and the same shall be subject to noting taken by our
Board.

Offer Expenses
The total expenses of the Offer are estimated to be approximately X [®] million.

The Offer related expenses primarily include fees payable to the BRLMs and legal counsels, fees payable to the Auditors,
brokerage and selling commission, underwriting commission, commission payable to Registered Brokers, RTAs, CDPs,
SCSBs’ fees, Sponsor Banks’ fees, Registrar’s fees, printing and stationery expenses, advertising and marketing expenses and
all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

Other than the listing fees, which will be paid by our Company, all costs, fees and expenses relating to the Offer including the
underwriting commissions, procurement commissions, if any, and brokerage due to the underwriters and sub-brokers or stock
brokers, fees payable to the SCSBs, BRLMs, Syndicate Members, legal advisors, Book Building fees and other charges, fees
and expenses of the SEBI, the Stock Exchanges and any other Governmental Authority, registrar fees and broker fees (including
fees for procuring of applications), bank charges and any other agreed fees and commissions, as applicable shall be borne by
the Company and the Selling Shareholders, in proportion to the number of Equity Shares issued and/or transferred by the
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Company and the Selling Shareholders in the Offer, respectively, within the time prescribed under the agreements to be entered
into with such persons and in accordance with applicable law including section 28(3) of the Companies Act, including in the
event the Offer is not successful.

The break-down for the estimated Offer expenses are set forth below:

Activity Estimated As a % of the total | As a % of the total
expenses” (in T estimated Offer Offer size
million) expenses

BRLMs’ fees and commissions (including underwriting [e] [e] [®]
commission)
Commission/processing fee for SCSBs, Sponsor Bank and Bankers [e] [e] [e]
to the Offer. Brokerage, underwriting commission and selling
commission and bidding/uploading charges for members of the
Syndicate, Registered Brokers, RTAs and CDPs(V@3®HE6)
Fees payable to the Registrar to the Offer [e] [e] [e]
Others [] [e] [e]
(1) Listing fees, SEBI filing fees, upload fees, Stock Exchanges [®] [e] [e]

processing fees, book building software fees and other

regulatory expenses
(i1) Printing and stationery expenses [o] [e] [e]
(ii1) Advertising and marketing expenses [e] [e] [e]
(iv) Fees payable to legal counsel [e] [e] [e]
(v) Fees payable to the Monitoring Agency [e] [e] [e]
(vi) Miscellaneous [e] [e] [e]
Total estimated Offer expenses [e] [e] [e]

#
)

)

3)

“)

Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price.
Selling commission payable to SCSBs, on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible Employees which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors” 0.35% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors” 0.20% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees” 0.25% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling Commission payable to the SCSBs will be determined
on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE. No additional uploading/ processing fees shall be payable by our
Company and the Selling Shareholders to the SCSBs on the Bid cum Application Form directly procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible Employees (excluding UPI
bids) which are procured by the Members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking, would be
as follows:

Portion for Retail Individual Investors, Non-Institutional Investors and Eligible | 10 per valid application (plus applicable taxes)

Employees*
* Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA Form for Non-Institutional
Investors, Eligible Employees and Qualified Institutional Buyers with bids above 30.50 million would be Z10 plus applicable taxes, per valid Bid cum
Application Form.

The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of %0.50 million (plus applicable taxes). In case the total
uploading charges/processing fees payable exceeds 0.50 million (plus applicable taxes), then the amount payable to SCSBs, would be proportionately
distributed based on the number of valid applications such that the total uploading charges /processing fees payable does not exceed 30.50 million (plus
applicable taxes)

Brokerage, selling commission and processing/uploading charges on the portion for Retail Individual Investors (using the UPI mechanism), Non-
Institutional Investors and Eligible Employees which are procured by members of the Syndicate (including their sub-Syndicate Members), Registered
Brokers, RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are
members of Syndicate (including their sub-Syndicate Members) would be as follows:

Portion for Retail Individual Investors” 0.35% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors” 0.20% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees” 0.25% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for Retail Individual Investors, Non- Institutional Investors
and Eligible Employee (up to I 0.50 million), on the basis of the application form number / series, provided that the Bid cum Application Form is also bid
by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a
Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member;
and (ii) for Non-Institutional Investors (above T 0.50 million), Syndicate ASBA form bearing SM Code and Sub-Syndicate code of the application form
submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the
application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub
Syndicate members and not the SCSB.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts would be
X 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members). Bidding charges payable to SCSBs on the
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QIB Portion and Non-Institutional Investors (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and
submitted to SCSBs for blocking and uploading would be X 10 per valid application (plus applicable taxes)

The total processing fees payable to Syndicate (Including their Sub syndicate Members) as mentioned above will be subject to a maximum cap of 30.50
million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds % 0.50 million (plus applicable taxes), then the amount
payable to Members of the Syndicate (Including their Sub syndicate Members), would be proportionately distributed based on the number of valid
applications such that the total uploading charges / processing fees payable does not exceed ¥ 0.50 million (plus applicable taxes)

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal
ID as captured in the Bid book of BSE or NSE.

Selling commission/ bidding charges payable to the Registered Brokers on the portion for Retail Individual Investors procured through UPI Mechanism
and Non-Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for Retail Individual Investors, Non- | I10 per valid application (plus applicable taxes)
Institutional ~ Investors  and  Eligible
Employees

) Uploading charges/processing fees for applications made by Retail Individual Investors, Non- Institutional Investors and Eligible Employee (up to ¥
0.50 million) using the UPI Mechanism would be as follows:

Members of the Syndicate / RTAs / CDPs / | 330 per valid application (plus applicable taxes)

Registered Brokers*
ICICI Bank Limited
Z NIL for upto 10.00 lakh applications made by UPI Bidders using the UPI mechanism. 36.25 (plus
applicable taxes) per applications above 10.00 lakh applications made by UPI Bidders using the
UPI mechanism.
Kotak Mahindra Bank Limited

Sponsor Banks

Z NIL for upto 4.00 lakh applications made by UPI Bidders using the UPI mechanism. 26.25 (plus
applicable taxes) per applications above 4.00 lakh applications made by UPI Bidders using the
UPI mechanism.

The Sponsor Banks shall be responsible for making payments to the third parties such as remitter
bank, NCPI and such other parties as required in connection with the performance of its duties
under the SEBI circulars, the Syndicate Agreement and other applicable law

*The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum cap of
Z3.00 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds Z3.00 million (plus applicable taxes), then the
amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications
such that the total uploading charges / processing fees payable does not exceed < 3.00 million (plus applicable taxes).

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and Sponsor
Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR Master Circular and such
payment of processing fees to the SCSBs shall be made in compliance with SEBI ICDR Master Circular and the SEBI RTA
Master Circular (as applicable to RTAs) and any other circulars or notifications issued by SEBI in this regard.

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our Company with the
respective Designated Intermediary.

Interim use of Net Proceeds

The Net Proceeds pending utilisation for the purposes stated in this section, shall be deposited only with scheduled commercial
banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 of
the Companies Act, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in
shares of any other listed company or for any investment in the equity markets.

Appraising entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any bank, financial institution or other
agency.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

Our Company has appointed Crisil Ratings Limited as the monitoring agency in accordance with Regulation 41 of the SEBI
ICDR Regulations.
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Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agency
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation, on a quarterly basis, until such time as
the Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on
receipt before the Audit Committee without any delay. Our Company will disclose and continue to disclose, the utilisation of
the Net Proceeds, including interim use under a separate head in our balance sheet for such fiscals as required under applicable
law, clearly specifying the purposes for which the Net Proceeds have been utilised, till the time any part of the Net Proceeds
remains unutilised. Our Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation to
all such Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds. Further, our Company, on
a quarterly basis, shall include the deployment of Net Proceeds under various heads, as applicable, in the notes to our quarterly
consolidated results. Our Company will indicate investments, if any, of unutilised Net Proceeds in the balance sheet of our
Company for the relevant fiscals subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, on a quarterly
basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. The Audit Committee shall make
recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statement of
funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before the Audit Committee and
make other disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made
only until such time that all the Net Proceeds have been utilised in full. The statement shall be certified by the statutory auditor
of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish
to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds
of the Fresh Issue from the Objects as stated above; and (ii) details of category wise variations in the actual utilisation of the
proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This information will also be published in
newspapers simultaneously with the interim or annual financial results and explanation for such variation (if any) will be
included in our Director’s report, after placing the same before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the Objects of the Offer unless
our Company is authorized to do so by way of a special resolution of its Shareholders. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution shall specify the prescribed details and be published in
accordance with the Companies Act. The notice will be published in the newspapers, one in English, one in Hindi and one in
Gujarati (Gujarati being the regional language of Gujarat, where our Registered Office is located). Pursuant to Sections 13(8)
and 27 of the Companies Act, our Promoters or controlling Shareholders will be required to provide an exit opportunity to such
Shareholders who do not agree to the proposal to vary the Objects, subject to the provisions of the Companies Act and in
accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with the
Companies Act and the SEBI ICDR Regulations.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares by the Selling Shareholders in the Offer
for Sale, none of our Directors, Promoters, Promoter Group, Key Managerial Personnel, Senior Management Personnel or
Group Companies, will receive any portion of the Offer Proceeds. There are no material existing or anticipated transactions in
relation to the utilisation of the Net Proceeds entered into or to be entered into by our Company with our Promoters, Promoter
Group, Directors, Group Companies, Key Managerial Personnel and/or Senior Management Personnel.
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BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis
of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of the
quantitative and qualitative factors described below. Investors should also refer to “Risk Factors”, “Our Business”, “Restated
Consolidated Financial Statements” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 28, 204, 300 and 363, respectively, to have an informed view before making an investment decision.

Qualitative factors
Some of the qualitative factors which form the basis for computing the Offer Price are:

1. One of the leading players in terms of installed capacity in the domestic PEB industry with presence in international
markets. We are one of India’s leading Pre-Engineered Buildings (“PEBs”) players (installed capacity being greater
than 100,000 MTPA). Our Company has installed capacity of 103,800 MTPA related to PEB structures and 1,800,000
square metres per annum for Self-Supported Roofing solutions as on March 31, 2025 (Source: CRISIL Report). For
further details, please see “Industry Overview - PEB related Manufacturing plants and capacity” on page 199.

2. We provide a wide range of specialised products and services, making us a comprehensive solution provider for our
customers.

3. Relationships with customers across a diverse set of industries with an order book of %8,428.38 million as of June 30,
2025.

4. Strategically located manufacturing facilities for PEBs with comprehensive in-house design and engineering

capabilities and 14 mobile manufacturing units for self-supported roofing systems.
5. Experienced and dedicated promoters and professional management team with domain knowledge.
6. Sustained track record of financial performance.
For further details, see “Our Business — Strengths” on page 208.

Our Company has considered Indian listed peers whose primary business involved offering integrated solutions for PEBs,
complex structural steel components, and roofing solutions.

Quantitative factors

Certain information presented below, relating to our Company, is based on the Restated Consolidated Financial Statements.
For details, see “Restated Consolidated Financial Statements” on page 300.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:
L Basic and diluted earnings/ loss per share (“EPS”), as adjusted for change in capital

As per the Restated Consolidated Financial Statements:

Fiscal Basic EPS (in %) Diluted EPS (in ) Weight
2025 15.41 15.41 3
2024 9.17 9.17 2
2023 6.82 6.82 1
Weighted Average 11.90 11.90
Note:
Basic and Diluted EPS= Restated consolidated net profit after tax for the year attributable to the equity shareholders of the parent company
Weighted average number of equity shares for basic and diluted EPS
II. Price/Earning (“P/E”) ratio in relation to Price Band of Z[e] to ¥[e] per Equity Share:
Particulars P/E at the lower end of the Price Band | P/E at the higher end of the Price Band
(number of times) (number of times)
Based on basic EPS for Fiscal 2025 [e] [e]
Based on diluted EPS for Fiscal 2025 [e] [e]
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I11.

Iv.

Industry Peer Group P/E ratio

P/E Ratio
Highest 33.69
Lowest 25.23
Industry Average 20.11
Notes:
(1)  The Industry high and low has been considered from the industry peer set provided later in this section. For further details, see comparison

2
)

“4)

of accounting ratios with listed industry peers.

P/E Ratio has been computed based on the closing market price of equity shares on BSE on July 07, 2025 divided by the Diluted EPS provided.
All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced from the annual audited
financial results of the company for the financial year ended March 31, 2025.

We have considered Indian listed peers whose primary business involves offering integrated solutions for PEBs, complex structural steel
components, and roofing solutions.

Average Return on Net Worth (“RoNW”)

As per Restated Consolidated Financial Statements:

Fiscal RoNW (%) Weight
Fiscal 2025 25.14% 3
Fiscal 2024 19.68% 2
Fiscal 2023 18.89% 1
Weighted Average 22.28% -
Note:
Return on Net Worth (%) = Restated consolidated net profit after tax for the year attributable to the equity shareholders of the parent company/
Restated Consolidated Net Worth as at the end of the year
Net asset value per Equity Share (face value of X 10 each)
Net Asset Value per Equity Share (C3)
As on March 31, 2025 61.31
After the Offer [o]
Offer Price [o]
Note:
Net Asset Value per share = Total equity (excluding non-controlling interest)
Number of equity shares outstanding at the end of the year
Comparison of accounting ratios with listed industry peers
Name of the Face Value Revenue Basic EPS Diluted P/E as on RONW NAYV (®)
company X per from 2025 () EPS 2025 July 7, (%)
share) operations (4] 2025
(in ¥
million)
M & B Engineering 10 9,885.54 15.41 15.41 - 25.14 61.31
Limited
Listed peers
Pennar  Industries 5 32,265.80 8.84 8.84 25.23 11.96% 73.99
Limited
Bansal Roofing 10 966.25 4.20 4.20 28.39 16.71% 25.13
Products Limited
BirlaNU Limited* 10 36,152.30 (43.63) (43.63) NM 2.72)% 1,606.51
Everest Industries 10 17,228.17 (2.28) (2.28) NM (0.60)% 377.13
Limited
Interarch  Building 10 14,538.25 68.51 68.03 33.69 14.35% 451.56
Products Limited

Source: The financial information for the company is based on the Restated Consolidated Financial Statements as at and for the financial year

ended March 31, 2025.

The financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the annual audited financial
results of the relevant companies for the year ended March 31,2025 submitted to the Stock Exchanges.

*  BirlaNU Limited was formerly HIL Limited
" P/E is NM due to negative earnings for relevant fiscal
Notes:

)
2
)

“

Basic EPS and Diluted EPS refer to the Basic EPS and Diluted EPS sourced from the financial statements of the respective company

P/E Ratio has been computed based on the closing market price of equity shares on BSE on July 07, 2025 divided by the Diluted EPS provided.
Return on net worth (RoNW) is computed as profit for the year attributable to common shareholders of the parent divided by net worth
(excluding non-controlling interest), as at March 31, 2025.

NAV per equity share has been computed as the net worth attributable to common shareholders (excluding non-controlling interest) divided
by the total number of shares outstanding, as at March 31, 2025.
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Key performance indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand and analyse our business
performance, which in result, help us in analysing the growth of business verticals in comparison to our peers. Our
Company considers that the KPIs set forth below are the ones that may have a bearing for arriving at the basis for the
Offer Price. The KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee
dated July 24, 2025. Further, the members of our Audit Committee have confirmed that there are no KPIs pertaining
to our Company that have been disclosed to any investors at any point of time during the three years prior to the date
of filing of this Red Herring Prospectus. Further, the KPIs disclosed herein have been certified by our Statutory
Auditors, by their certificate dated July 24, 2025.

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Our Business”, and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 204 and 363
respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once in a year (or any lesser period as determined by the Board of Directors of our Company), until the later of
(a) one year after the date of listing of the Equity Shares on the Stock Exchanges; and (b) complete utilisation of the
proceeds of the Fresh Issue as disclosed in “Objects of the Offer” on page 114, or for such other duration as may be
required under the SEBI ICDR Regulations.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set forth
below. We have also described and defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning on

page 1.

Metric

Explanation for the KPI

Revenue from Operations
(X million)

Revenue from operations helps management track business income and assess the company’s
overall financial performance and scale.

EBITDA (X million)

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%)

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

Restated Profit/ (Loss) for
the Year (X million)

Restated Profit/ (Loss) for the Year provides information regarding the overall profitability of the
business.

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial performance of the business

Return on Equity (%) Return on Equity measures how efficiently the company generates profits using shareholders’
funds.

Return on Capital | Return on Capital Employed measures how efficiently the company generates earnings before

Employed (%) finance costs and taxes from the capital employed in the business.

Net Debt (% million) Net Debt reflects represented net debt position as of the Balance Sheet date.

Net Debt to EBITDA | Net Debt to EBITDA measures the extent to which the company’s EBITDA can cover its net debt,

(times) helping assess the operational leverage.

Net Debt to Equity (times)

Net Debt to Equity measures the extent to which Company can cover the net debt and represents
the net debt position in comparison to the equity position. It helps evaluate the financial leverage.

Net Fixed Assets
Turnover Ratio (times)

Net Fixed Assets Turnover Ratio measures the efficiency of Property, plant and equipment, Capital
work-in-progress, Intangible assets, and Right-to-use assets.

Net Working Capital (X
million)

Net working Capital determines the Company’s short-term financial health and operational
efficiency.

Net Working Capital Days

Net Working Capital Days indicates working capital requirements in days in relation to revenue

(No of days) generated from operations.
Installed Capacity | Installed capacity indicate the capacity for production of pre-engineered buildings which
(MTPA) generally determines the overall capacity of the manufacturing facility.

Installed Capacity (Square
meters)

Installed capacity for self-roofing systems (in square meters) indicates the facility's production
capability and generally indicates the overall manufacturing capacity of the facility

Number of manufacturing
plants

Number of manufacturing plants indicates the number of operational manufacturing plants at the
end of the specific fiscal

Details of our KPIs as at/ for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023

Metric Unit For the Financial Year ended
March 31,2025 March 31, 2024 | March 31, 2023
Revenue from Operations % million 9,885.54 7,950.60 8,804.70
EBITDA T million 1,263.77 796.22 664.30
EBITDA Ma