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The Offer is being made pursuant to Regulatial) 6¢ the Securities and
Exchange Board of India (Issue of Capital andd¥sue Requirements
Regul ati ons, 2SEBIBDR Regulatonse . ral @ethilsrf

relation to share reservation amon@IBs, NIBs, RIBs and Eligible
Employees sOffer Stiucturé o n 540a g e

Sandeep SudhakPromoter Up to 1,867,00( 36.72  |Veera Venkatg Other SellingUp to 922,00( 36.72
Asolkar (held jointlySelling Equity Shares « Satyanarayana| Shareholder |Equity Shares
with Priya SandeeShareholders|f ace v al Yannamani face val
Asolkar) each aggregatir aggregating up
up [t @aiilion [ onjillion
SaketchandrasinghPromoter Up to 843,00( 36.72 Jaya Other SellinglUp to 230,00( 52.61
Pratapsingh Selling Equity Shares ( Chandrakant Shareholder  |Equity Shares
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each aggregatir jointly with aggregating up
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Shareholder |Equity Shares ¢ Shah (hel{ Shareholder [Shares of face val
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up [t @iilion [ Onjillion
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face val of 2
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face val Shah of 2
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Promoters and the Selig Shar ehol 46erso0 on page

¥Calculated ier EiUii Share on a fulli diluted basis.

This being the first public issue by our Company, there has been no formal market for the Equity Shares of our Compasyalhe 6f
the Equity Shares is 2 eTdeHRtoor Price, Cap Price and Offer Price determined by our Company in consultation with the Book F
Lead Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Buildingstaterkasdes
fiBasis for Offer Pricé o n 1686 ahpuwdd not be considered to be indicative of the market grite Equity Shares after the Equity Sha
are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regardiag whecprthe
Equity Shares will be traded after listing.

Investments in equity and equity related securities involve a degree of risk and investors should not invest any fubfferinrless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk fatudiyshefore taking an investmer
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Compa@ffandiicuding
the risks involved. The Equity Shares in the Offer have not been recommanalggroved by the Securities and Exchange Board of |
( $EBIO ) , nor does SEBI guarantee the accuracy or adequacgfthe

i nvest or s RisksFadtorsv iotne4? atioe f

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosfzens
all information with regard to our Company and the Offer, which is material in the context of the Offer, thairthatioh contained in thig
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material regmeopithans and
intentions expressed herein are honestly held and that there are no other factissiba ofrwhich makes this Draft Red Herring Prospec
as a whole or any of such information or the expression of any such opinions or intentions misleading in any materi&acspéthe
Selling Shareholders, severally and not jointly, acceptonsdpility for and only confirms the statements made or confirmed by such S
Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining to itself anaiigergspton of the
Offered Shares in the Offéor Sale and assumes responsibility that such statements are true and correct in all material respects a
misleading in any material respect. However, each of the Selling Shareholder, severally and not jointly, confirms shattibdeame any
responsibility for any other statements, disclosures and undertakings in this Draft Red Herring Prospectus, includitighitétiaut any
and all of the statements and undertakings made by or in relation to our Company or its business or arlingtBéasshiolder or any othe

ierson.

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on National StoekoEkuthian
Li mi tNSEb) (fand BSBSEh| miameld t 0off et h Stock Exchanges NSE Fot ha h& Offey r pf ods] e

Desiinated Stock Exchanie.
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**Qur Companyin consultation with the BRLMmay consider participation by Anchor Investors in accordance with the ISEB Regulations. The Anchor Investor Bidding Da
shall be one Working Day prior to the Bid / Offer Opening Date.

***Qur Companyin consultation with the BRLMs, may consider closing the Bid / Offer Period for QIBs one Working Day prior to the Bi€CloSifigr Date in accordance witt
the SEBICDR Regulations

# The UPI mandate end time and date shall be at 5:00 p.m. or(Bfdr Closing Date.

"Our Company, in consultation with the BRLMs, may consider a further isspeafiedsecurities as may be permitted under applicable lawits discretionaggregatingup to
7300.00mi | | i dPre-lPOPlacemeid ) , prior to the filing olPORlabemenR iéuhdelb&en,wil lveat aPriceotshbe eecided s/ our Qo
in consultation with the BRLMs. If the P8O Placement is completed, the amount raised pursuant to théPPrélacement will be reduced from the Fresh Issue, subjec
compliance with Rule 19(2)(b) of tiSecurities Contracts (Regulation) Rules, 1957a s a n$€RRI ETHe P(efPO Placement, if undertaken, shall not exceed 20% of the
of the Fresh Issue. Rir to the completion of the Offer, our Company shall appropriately intimate the subscribers to-ifROPPéacement, prior to allotment pursuant to the Pr
IPO Placement, that there is no guarantee that our Company may proceed with the Offer, or@ftgrtheay be successful and will result in the listing of the Equity Shares o
Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telE@ Plecement (if undertaken) shall be appropriately made imetleeant
sections of the Red Herring Prospectus and Prospeatdscetails of the PrdPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transe
in accordance with Regulation 54 of the SEBI ICDR Regulations
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Our Company wasriginallyi n c o r p o3$F& Erwibnneergal Technolieg Private Limiteddat Mumbai Maharashtras a private limited company under the CompaniesI®&6 pursuant to a certificate of incorporation daatch 29
2005 issued byth® e gi st rar of Compani eRoCo.) Vherkaitar, als Gompaay wad conMeuted irami a privéte limited company to a public limited company, pursuant to a pesskediam the extraordinary gener:
meeting of our Shareholders heldlme 292024and t he name of our SEXEmrenmental Wecknolsshimited)anda fréslo cerificate of incorporation datadgust 13,2024 wasissued to our Company by the
Registrar of Companies, Central Processing Cefteer f ur t her details on the changes i Histeryhaad Certaim€orparateiMatteesg 0 8 80haged of fi ce of our Ci
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INITIAL PUBLIC OFFERING OF UPTO [ 8EQUITY SHARESOF FACE VALUE OF 2EACH ( i EQU B R X R E ®BQUR COMPANY FOR CASHAT A PRICE OF [ BEREQUITY SHARE (INCLUDING A SHARE PREMIUM OF
[ PEREQUITY SHARE) ( fi OF FPERR C BGGREGATING UPTO [§] MILLION ( fi OF F ETRIB PFFER COMPRISES A FRESHISSUEOF UPTO [ SEQUITY SHARES (OF FACE VALUE OF 2EACH) AGGREGATING UP TO
1,50000 MILLION BY OUR COMPANY ( fi F R EISSHS U BND) AN OFFER FOR SALE OF UP TO 12,307,500EQUITY SHARES OF FACE VALUE OF 2EACH ( fi OF FERHBRE $GGREGATING UP TO [ MILLION,
COMPRISING OF UPTO 1,867,00EQUITY SHARESOF FACE VALUE OF EACH AGGREGATING UPTO [ BILLION BY SANDEEPSUDHAKAR ASOLKAR (HELD JOINTLY WITH PRIYA SANDEEPASOLKAR), UP TO 843,004
EQUITY SHARES OF FACE VALUE OF ZEACH AGGREGATING UPTO [ MILLION BY SAKETCHANDRASINGH PRATAPSINGH DHANDORIYA, (THE i PROMOTSERLING SHARE HOL D EUR $® 3,377,000EQUITY
SHARES OF FACE VALUE OF EACH AGGREGATING UPTO [ MILLION BY SARVESHKUMAR GARG, UP TO 1,975,00EQUITY SHARESOF FACE VALUE OF EACH AGGREGATING UPTO [ HILLION BY SANDEEP
SAMBHAJI PARAB, UP TO 1,975,00(EQUITY SHARES OF FACE VALUE OF ZEACH AGGREGATING UPTO [ MILLION BY RAJESH KESAVAN NAMBISAN, UP TO 1,975,000EQUITY SHARESOF FACE VALUE OF ZEACH
AGGREGATING UPTO [ BIILLION BY KUMARAGURU MADURAKAVI, UP TO 922,000EQUITY SHARES OF FACE VALUE OF ZEACH AGGREGATING UPTO [ MILLION BY VEERA VENKATA SATYANARAYANA
YANNAMANI, UPTO 230,00EQUITY SHARESOF FACE VALUE OF EACH AGGREGATING UPTO [ BILLION BY JAYA CHANDRAKANT GOGRI (HELD JOINTLY WITH CHANDRAKANT VALLABHAJI GOGRI AND HETAL
GOGRI GALA), UPTO 70,000EQUITY SHARESOF FACE VALUE OF EACH AGGREGATING UPTO [ MILLION BY JAYSHREE HARIT SHAH (HELD JOINTLY WITH HARIT PRAGJI SHAH), UP TO 36,750EQUITY SHARESOF
FACE VALUE OF 2EACH AGGREGATING UP TO [ M|LLION BY HARDIK SURESHMATALIA AND UP TO 36,750EQUITY SHARES OF FACE VALUE OF 2EACH AGGREGATING UP TO [ MILLION BY PARAG
BIPIN CHANDRA SHAH (THE i O T H BSRLLING SHAREHOLDER Sd, AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS, THEA SEL L ISN@ RE HOL D BNDSWCHOFFER FOR SALE OF EQUITY SHARES
BY THE SELLING SHAREHOLDERS, THE i OF F EGRSALE) ) .
IN ACCORDANCE WITH AND SUBJECT TO REGULATION 33 OF THE SEBI ICDR REGULATIONS, THEOFFERMAY | NCLUDE A RESERVATI ON OF UP TOBFACE VALERQQF ZEACHS,AGGREGATING
UP TO [8] MILLION (CONSTITUTING UP TO-UPBQUY SHARETGABITAR O CURCPMAARY) PRO® SUBSCRI PTI ON BY ELI GI BLE EMPLOYEES (]
PORTI ON0). THE OFFER LESS THE EMPLOYEE RESERVATI ON PORTION IS HEREI NAFTER REFBDRREB BHBAAE TBOESANEUTE@FFBER®. A
OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY OFFER A DI SCOUNT OF UP TO [
TO [ 6] PER EQUITY SHARE) TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDI NG UNDERJINTHE) . EMPLOYEE RESERVATI ON H
OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES AS MAY BE PERMITTED UNDER A PPLICABLE LAW, AT ITS DISCRETION, AGGREGATING UP TO
300.00MI LLI ON ( THEP Oi PRACEMENTO), PRIOR TO THE FILING OF THE #PDPLABEMERT, IR GNDERTAISERN BAILT BESAT A PRIGE TR BEEDECIDED BY OUR COMPANY, IN
CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT R AISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO
COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OF FER, OUR
COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR
COMPANY MAY PROCEED WITH THE OFFER OR THAT THE OFFER MAY BE SUCCESSFUL AND WIL L RESULT IN THE LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT
DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HE  RRING
PROSPECTUS AND PROSPECTUSAND DETAILS OF THE PRE-IPO PLACEMENT, IF ANY, SHALL BE REPORTED TO THE STOCK EXCHANGES WITHIN 24 HOURS OF SUCH TRANSACTIONS, IN ACCORDANCE WITH
REGULATION 54 OF THE SEBI ICDR REGULATIONS .
THE FACE VALUE OF THE EQUITY SHARE IS 2EACH. THE OFFER PRICE IS[ 3T)MES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY,
IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF [ (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [ &(A
WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND [ SEDITIONS OF [ 3(A WIDELY CIRCULATED MARATHI DAILY NEWSPAPER,MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA
WHERE OUR REGISTERED OFFICE IS LOCATED) , AT LEAST TWO WORKING DAYS PRIOR TO THE BID / OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSELIMITED AND NATIONAL STOCK EXCHANGE
OF INDIA LIMITED FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBIICDR REGULATIONS.
In case of any revision in the Price Band, the Bid / Offer Period will be extended by at least three additional WorlafigDaych revision in the Price Band, subject to the Bid / Offer Period not exceeding 10
Days. In cases of force majeubanking strike or similannforeseemrircumstances, our Compamay, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a min]
oneWorking Day, subject to the Bid / Offer Period not exceeding bOKiilg Days. Any revision in the Price Band and the revised Bid / Offer Period, if applicable, shall be widely dissesimatifdation to the Stod
Exchanges, by issuing a public notice and also by indicating the changeespibetivavebsite of the BRLMs and at the terminals of the Syndicate Members and by intimaSeif©e r t i f i ed S ySCEB9(
Designated Intermediaries and the Sponsor Bank(s), as applicable.
This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of ther&ZRRith Regulation 31 of tf@EBI ICDR Regulationsand in compliance with Regulation1§(of the SEBIICDR

Regulations wherein notorethan50% of theNetOf f er shal |l be available for allocationQBsd anpr cpaehQIpBatianded nh psibeide dQ
in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionarydzasisdance with the SEBI ICDR Regulatiqnéinchor Investor Portiond ) . -th@®doé the
Anchor Investor Portion shall be reserved for the domestic Mutual Funds, subject to valid Bids being received from thevtldosdtunds at or abovetper i ce at whi ch al | oc at iAachor

Investor Allocation Priced )n accordance with the SEBCDR Regulationsin the event of undesubscription or nowllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIf
(other than the AncNeoQiBPbriiomce)s.t oF u rPtoh MetiQB P9rtiorf shill e dvielable for allocation on a proportionate basis to Mutual Funds only and the remaindetqj i€ ortion
shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to viaéthBidceived at or above the Offer Pridewever, if the aggregate demand from the Mutual F|
is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation will be added to the remaRurtep@®fBr proportionate allocation to QIB=&urther, notessthan 15% of théet Offer shall b
available for allocation to Nemstitutional Bidders (out of which ortéird of the portion availabletoNennst i t ut i onal Bidders shall be r eser 0.8dnilibneand usty

1.00 milionandtwet hi rd shall be reserved f or BLO@milkon provided that thaynsubscribed portionnn eisher nfehe afdrememtionezhrgoties may be allocated to Bidd
in the other sulzategory) and ndessthan35% of theNet Offer shall be available for allocation to Retail Individual Bidders in accordance with thelSBRIRegulations, subject to valid Bids being received from
at or above the Offer PricEurther, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the EmployeeREsetieatj subject to valid Bids received from them at or abo
Offer Price All Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the Applicgtign&r t ed by BASBAdX)e dp rAcmoeusnst K(yi provi d
ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (as defined hereinafter), as applicable, pufsicarth&r corresponding Bid Amounts will be blocked by the Self Certifiedligte Bank
($CSB® ) or by the Sponsor Bank(s) wunder the UPI Me c hani s m,estossare hohpermitteal o garticigate inbhe QOffertthmough the ASBA froeet
further Offet Procddeg re aig e

This being the first public issue by our Company, there has been no formal market for the Equity Shares of our CompanyeTheefa | ue of t BeachETgeuOffér PriceS Rlgor Peice orithe Price Bal
determined by our Companipn consultation with the Book Running Lead Managers, on the basis of the assessment of market demand for the Equitw3hgresdof t he Book Bui | d Basigfo
Offer Priced o n 166 ahlpeld not be taken to be indicative of the marketepoif the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or susfaiimeidettagiity
Shares nor regarding the price at which the Equity Shares will be traded after listing.

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catakéfone tisk of losing their entire investment. Investors are ag
lto read the risk factors iully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on éxamiwation of our Company and the Offer, including the risks invqg
IThe Equity Shares have not been recommended or apprpv@8RBi, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specitit thieeinvestors is invited
fiRisk Factor8 on 4p age

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRioisaéns all information with regard to our Company and the Offer, which is materig
context of the Offer that the infmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislepdiagena respect, that the opinions and intentions expressed
are honestly held and that there are no other facts, thesiomiof which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of amipssich ipentions misleading in af
material respect. Each of the Selling Shareholders, severally and not jointly, acceptsibéipdor and confirms the statements made or confirmed by such Selling Shareholder in this Draft Red Herring Pimspe
extent of information specifically pertaining teemandtheir portion of the Offered Shares in the Offer for Sale andrassuesponsibility that such statements are true and correct in all material respects ar
misleading in any material respect. However, each Selling Shareholder, severally and not jointly, confirms that it sieme@ang responsibility for anyher statements, disclosures and undertakings, including w
limitation, any and all of the statements and undertakings made by or in relation to the Company or its business @ahmgt8bareholder or any other person, in this Draft Red I

The Equity Sharethat willbeo f f er ed t hrough the Red Herring Prospectus are prop@sedcdciplleéd hippredadbs fhem
Equity Shares pursuant to | etetpaerposesdaf h@fferd [ ®] iandthHe&d]Degsiegmpaetcead vetl yck FExchange. A copy of ti
accordance with Sections 26(4) and 32 of the Companies Act, 2013. Fiz aletfiae material contracts and documents available for inspection from the date of the Red Herring Prospectus uh€@ftee@imbing Dat
s e Blatdiial Contracts and Documents for Inspection o n 588a g e
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IIFL Capital ServicesLimited (formerly known agJM Financial Limited Nuvama Wealth Management Limited MUFG Intime India Private Limited (formerly Link
IIFL Securities Limited) 7" Floor, CnergyAppasaheb Marathe Mar|801- 804, Wing A, Building No 3Inspire BKC, G Block|Intime India Private Limited)

24" Floor, One Lodha PlageSenapati Bapat Mar|PrabhadeviMumbai 400 025Maharashtra,|Bandra Kurla Complex8andra East, Mumbai 400 051 |C-101, Embassy 247, L.B.S. Marg, Vikhroli (We
Lower Parel (W)Mumbai 400 013Maharashtra, IndifIndia Maharashtra, India Mumbai 400 083, Maharashtra, India

Telephone:+91 22 4646 4728 Telephone:+ 91 226630 3030 Telephone:+91 22 4009 4400 Telephone:+91 8108114949

E-mail: sfc.ipo@iiflcap.com E-mail: sfc.ipo@jmfl.com E-mail: sfc.ipo@nuvama.com E-mail: sfcenvironmental.ipo@in.mpms.mufg.com
Investor Grievance Email: ig.ib@iiflcap.com Investor Grievance Email: Investor Grievance Email: Investor Grievance Email:

Website: www.iiflcap.com grievance.ibd@jmfl.com customerservice.mb@nuvama.com sfcenvironmental.ipo@in.mpms.mufg.com

Contact Person Yogesh Malpani/ Mansi Sampat |Website: www.jmfl.com Website: www.nuvama.com Website: www.in.mpms.mufg.com

PawanKumarJain Contact Person:Prachee Dhuri Contact Person:Pari Vaya Contact Person Shanti Gopalkrishnan

SEBI Registration No.: INM000010940 SEBI Registration No.:INM000010361 |SEBI Registration No: INM000013004 SEBI Registration Na. INRO00004058
ANCHOR INVESTOR BIDDING DATE [ 8] BID / OFFER OPENS ON [ 0] BID / OFFER CLOSES ON* [ 8]
**Qur Companyin consultation with the BRLMs, may consider participation by Anchor Investors in accordance with tH€BEBRegulations. The Anchor Investor Bidding Date shall be one Working Day prior tc
Bid / Offer Opening Date.
*** Our Company, in consultation with the BRLMs, may consider closing the Bid / Offer Period for QIBs one Working Day pridicté ®@ffer Closing Date in accordance with the SEEIR Regulations.

# The UPI mandate end time and date shall be at 5:00 p.m. or(Bier Closing Date.
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SECTION | T GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulationrules, guidelines, circular, notification, direction, clarification or policy shall be to

such legislation, act, regulation, rideguidelines, circular, naotification, direction, clarification or poliay

articles of association or memorandum of assocraths amendedupdated, supplemented,-eeacted or
modified,from time to time and any reference to a statutory provision shall include any subordinate legislation
made from time to timeundersuchprovision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companihe 8€&BI Actthe SEBICDR

Regulations, the SCRA, the Depositories Act or the rules and regulations made thergumdse of any
inconsistency between the definitions given below and the definitions contained in the General Information
Document, the definitions given below shall prevail.

Notwithstanding the foregoing, termsfinOb j ect s off Bashies Ofdrer®f,f er Pri ceo, f
Tax Benefitso, Al ndustry Oveinwndiae vbli sfiey &pdulattanas
Mat t diRestaétedConsolidatedrinancial Informatiom i Fi nanci al @ Qutedt emdiesg oL i t i
and Other Matern®oth®&evlegphabhosyp, anid Bftfaegrut Rmdgyc edd wsrcd
AArticles of A<51de66i126t18102960801d363 5033606546 545and569, respectively

will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
our Company / the Company SFC Environmental Technologies Limitedpublic limited companythat wasncorporatec
the Issuer under the Companies Ad956and having itsegistered officeat The Ambience Court, Hi
Tech Business Park, 2Floor, Sector 1D, Plot No. 2, Vashi, Navi Mumbai, Thane 4
705, Maharashtra, India
we / us / our Unless the context otherwise indicates or implies, our Company, togetherowi
Subsidiaies on a consolidated basis

Company-related terms

Term

Description

AOA / Articles of Association
Articles

The articles of association of our Company, as amended from time td-tmaetails of
articles of ass ociAaticlesofrissociatiolo uorn 56%angpea

Associatés)

The associate of our Company, namélyrbamax India Private Limited For further
details,sed Our Subsi diaries, Aospmpgdldtes ar

Additional Non - Executive
Independent Director(s)

The nonrexecutive, independent directors of our Company appointed as pe
Companies Act, 2013 and the SEBI Listing RegulatioaselyNeha Rajen Gada, Satis
Chandrashekhar Deshpande, Nandkishor Trivikram Joshi and Dilip Dar
Karambelkar. For further details of our NBox ecut i ve | nde p eCGud
Managemert o n 32page

Audit Committee

Audit committee of the Board of Directorsnstituted in accordance with the Compan
Act, 2013 and the SEBI Listing Regulationd,e s c r i DardManagemerit
Committees of our BoaiidAudit Committe@ o n 329age

Auditors / Statutory Auditors

The current statutory auditors of our Company, bein@ G A & Associates LLP,
Chartered Accountants

Board / Board of Directors

The board of directors of our Company, as constituted from time to time or any
constituted commit t ®u Mandgemert Bdard af Directoess
on page320

Chairman and

Director

Managin

Sandeep Sudhakar Asolkar, ttigairman and managing director of our Compdror.
details with r e sQueMatagemerit Boardsof Qirecorb i lo @,
320

Chief Executive Officer / CEQ

Mandar Dinkar Desai, the chief executive officer of our Company. For details with re
t o his p rOarf Nlahagements &ey Mdinagerial Personnel and Seni
Managemerit o n33age

Chief Financial Officer / CFO

Amit Anil Sawant, the chief financial officer of our Company. For details with respe
hi s pr cOuriMamagemesitKey Managerial Personnel and Senior Manageiie
on page339




Term

Description

Company  Secretary
Compliance Officer

an|

Shweta Deshpande, the whole time company secretary and compliance officer
Company. For detail s wWirMdnageneest ey Banagerial
Personnel and Senior Managentento n 339 a g e

Corporate Office

The corporate office of our Company situate®2(01-2202, Rupa Renaissance;3B,
Turbhe MIDC Road, TTC Industrial Area, MIDC Industrial Area, Turbhe, Navi Mun
400 705, Maharashtra, India

Corporate Social
Responsibility Committee

The corporate social responsibilitQur
Management Committees of our Boarid Corporate Social Responsibility Commitie
on page336

Director(s)

The director(s) on the Board of our Company, as appointed from time to time. For ¢
s e Our Kanagemerit Board of Director8 o n 320a g e

ESOP Scheme

The SFC employee stock op tCapidahStrecrd ShCe
Employee Stock Option Scheme 20240 n 148 a g e

Equity Shares

The equity shares of our Company of face value @fach

Executive Director

The executive director of our Company, beirgarvesh Kumar Garg an
Saketchandrasingh Pratapsingh Dhandoriya. For further details of our Executive D
s e Our Kanagemedt on32age

F&S

Frost & Sullivan (India) Private Limited

F&S Report

R e p o r tIndustrytReperton Ifidian STPertiary Treatment'SW Management, an
Biogas Marked  d &ugesd20,2025, prepared by F&S pursuant to their engagenr
letter dated-ebruary 28, 2024, and as extended on May 26, 26&#nissioned by ou
Company, and issued by F&S. The F&S Report is available on the website «
Company at https://www.sfcenvironment.com/investors/finandiahlights/industry
reports and has al sMatetiabkGomracts and Dacuinents for Inspefti
1 Material Documents o n 588 ag e

Group Company(ies)

Our group companies, in terms of the SEBI ICDR Regulations, as disclosed in the

fOur Group GpamsB4ni es o
HWTPL Hindustan Waste Treatment Private Limited
Independent Charterel The independent chartered accountant appointed by our Company, Mafmdt H
Accountant Dedhia & AssociatesChartered Accountants having a firm registration numbe
148213W
Independent Charterel The independent chartered engineer appointed by our Company, nakh&8grAase anc
Engineer Associates, Chartered Engineer

IPO Committee

The I PO committee of t he Boar d ofi

Committees of 829r Boardod on page

Joint Venture

The joint venture of our Company, namElydress + Hauser & Chavare Engineering (.
Private LimitedFor further details,séeOur Subsi di ari es, As
on page310

KMP(s) / Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
| CDR Regul ations and Section 2(51)O0uw:-
Managemernit Key Managerial Personnel and Senior Manageimento n 339 a g e

Materiality Policy

The policy adopted by our Board pursuant to its resolution deigdst13, 2025, for
identification of material (a) outstanding litigation proceedings of our Company
Subsidiaries, our Promoters and our Directors; (b) group companies; and (c) cre
pursuant to the disclosure requirements under the SEBI ICDR Regulatiorke f
purposes of disclosure in this Draft Red Herring Prospectus, the Red Herring Pros
and the Prospectus

MoA / Memorandum

of Association

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

Nomination and Remuneratig
Committee

The nomination and remuneration c¢o@um
Managemerit Committees of our BoaidNomination and Remuneration Commiétee ¢
page333

Non-Executive Director

The nonrexecutive director(s) of our Company, namely Chandrakant Vallabhaji G
Neha Rajen Gada, Satish Chandrashekhar Deshpande, Nandkishor Trivikram Jc
Dilip Damodar KarambelkaFor further details of oudon-ExecutiveDi r e c t OQur ¢
Managemert o n 32page

North Goa Plant

A municipal solid waste treatment plant operated through our Subsidiary, Hinc
Waste Treatment Private Limited situated at Survey No. 47, Sub Div No. 1, Cala
Bardez 403 516504, India

Other Selling Shareholder(s)

Sarvesh Kumar Garg, Sandeep Sambhaji Parab, Rajesh Kesavan Nar
Kumaraguru Madurakavi, Veera Venkata Satyanarayana Yannamani, Jaya Chan
Gogri (held jointly with Chandrakant Vallabhaji Gogri and Hetal Gogri Gala), Jays
Harit Shah (held joity with Harit Pragji Shah), Hardik Suresh Matalia and Pa
BipinchandraShah

Parindu Bansilal Gogri Trust

Parindu Bansilal Gogri Trust, represented by its trustees namely, Rashesh Chan
Gogri, Chandrakant Vallabhaji Gogri and Hetal Gogri Gala




Term

Description

Pentagen

Pentagen Biofuels Private Limited

Pune Facilityi Il / Decanter
Uniti 1l

Pune facility of our Company situatedRAP-S-79, Chakan Industrial Area Phalée
Air Liquide Chowk, Village Savardari, Chakan 410 501, Maharashtra, India

Pune Facilityi Ill / Decanter
Unit - 1l

Our proposedmanufacturing facility located &bat No. 352/1, Village Bhamboli
Taluka Khed, District Pune 410 501, Maharashtra, India

Promoters / Individual

Promoters

Sandeep Sudhakar Asolkar, Priya Sandeep AsoReachiti Sandeep Asolkand
Saketchandrasingh Pratapsingh Dhandoriya

Promoter Group

Persons and entities constituting the promoter group of our Company, pursu
Regul ation 2(1)(pp) of the SEBuUrPronoEr&
and Promoter Group o n 34gage

Promoter Selling Shareholde

Saketchandrasingh Pratapsingh Dhandaiy@Sandeep Sudhakar Asolkar (held join
with Priya Sandeep Asolkar)

Registered Office

The registered office of our Company situate@iree Ambience Court, HTech Business
Park, 2% Floor, Sector 19, Plot No. 2, Vashi, Navi Mumbai, Thane 400 7(
Maharashtra, India

Restated Consolidate|
Financial Information

The restated consolidated financial information of the Company, its subsidiarit
associate and its joint venture, comprising of the restated consolidated balance
at March 31, 202 March 31, 202 and March 31, 20 the restated consolidate
statement of profit and loss (including other comprehensive income), the re
consolidated statement of changes in equity and the restated consolidated state
cash flows for the financial years ended March 31520farch 31, 202 and March
31, D23, the summary statement of material accounting policies, notes, and
explanatory information relating to such financial periods prepared in accordanc
Ind AS specified under Section 133 of the Companies Act 2013, read witl
Companies (Indian écounting Standards) Rules, 2015, as amended and resta
accordance with the SEBI | Rediaked EGoesgliddte:
Financial Informatiom o n 3583a g e

Risk Management Committe

The risk management committee of the Board of Directors constituted in accordant
the SEBI Listing RwrgvadagemenricComsmitteed ef sucBoar
T Risk Management Committee o n 337 a g e

RoC / Registrar of Companie

The Registrar of Companies, Maharashtra at Mumbai

Scheme of Amalgamation

A composite scheme of amalgamation and arrangement filed by our Company
section 23232 and other applicable provisions of the Companies Act, 2013, fc
amalgamation and arrangement between Enviropro Water Tech Private Limited, Ir
Solid Wase Management Private Limited and our Company before the National Con
Law Tribunal, Mumbai Bench, on April 19, 202.0r f ur t h e Histo and
Certain Corporate MattersMergers or amalgamatiods o n 306 a g e

Selling Shareholders

Collectively, the Promoter Selling Shareholders and Other Selling Shareholders

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the
| CDR Regul at i ons Oa Mahaganserit ey ManagertaldPdrsonna
and Senior Managemeént on 339 age

Shareholders

The equity shareholders of our Company whose names are entered into (i) the reg
members of our Company; or (ii) the records of a depository as a beneficial ow
Equity Shares

Sharehol der so
SHA

The sharehol dersd agreement dated Oc
Water Tech Private Limited, our Company, Chandrakant Vallabhaji Gogri (on beh
himself and his affiliates representing the investor group consisting of variousliradi
investors and/or entities who have duly authorised him), Aparna Vivek Kapoor, F
Kesavan Nambisan, Sandeep Sambhaji Parab, Kumarsiguturakavj Subodh Sapre
Sarvesh Kumar Garg, Veera Venkata Satyanarayana Yannamani, Sandeep S
Asolkar and Saketchandrasingh Pratapsingh Dhandoriya, as amended and m:
pursuant to th&EHA Amendment Agreement

SHA Amendment Agreement

The waivercumamendmentagreement datedMarch 21 2025, for amending the
Sharehol ders6 Agreement executed by
merged entity Enviropro Water Tech Private Limited), Sandeep Sudhakar As
Saketchandrasingh Pratapsingh Dhandoriya, Chandrakant Vallabhaji Gaggsgh!|
Kesavan Nambisan, Sandeep Sambhaji Parab, Kumartdgudiwrakavj Sarvesh Kumat
GargandVeera Venkata Satyanarayana Yannamasicontinuing parties to the waive
cumamendmenagreement

South Goa Plant

A municipal solid waste treatment plant operated through our Subsidiary, Vasudha
Treatment Private Limited situated at Survey No. 164/8, 165/1, 167, 168, 169, Curcl|
Cacora 40306 Goa, India

Stakehol der s 6
Committee

The stakeholders6é6 relationship comm
accordance with the SEBI LQurs MainagemenR ¢
Committees of our BoaiidSt akehol dersd Rel| ani33paglki




Term

Description

Subsidiary(ies)

The subsidiaries of our Company, nam(@lyHindustan Waste Treatment Private Limite
(b) Vasudha Waste Treatment Private Limjtex) Pentagen Biofuels Private Limite@t)

Fine Aeration Systems Private Limite@@) Sustainyx Smart Solution Private Limite
(formerly known adNavitas Waste Treatment Private Limied) Chavare Engineering
Private Limited;(g) IST-Anlagenbau GmbH(h) SFC Umwelttechnik GmbH(i) SFC
Ekotechnika s.r.oand (j) Nanded Biofuels Private Limitggor further details, see O u
Subsidiaries, Assoonipag8¥s and Joint V

Chavare Engineering & Endress Plus Hauser JV is adstep subsidiary of the
Company as per Ind AS. Chavare Engineering & Endress Plus Hauser JV is
corporate entity (association of persons) and has been consolidated in the R
Consolidated Firacial Information in accordance with the requirement of Ind AS
"Consolidated Financi al Statement o

VWTPL

Vasudha Waste Treatment Private Limited

Offer-related terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be spe
the SEBI in this regard

Acknowledgement Slip

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

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be ¢
Shares offered pursuant to the Fresh Issue and transfer of the Offeresb$lhe Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sentdoccessfuBidders who have been
are to be Allotted the Equity Shares after the Basis of Allotment has been approvec
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accorc
with the requirements specified in the SEIRIDR Regulations and the Red Herri
Prospectus and who has BOOdillidnor an amo

The price at which Equity Shares will be allocated to Anchor Investors in terms of tt
Herring Prospectus, which price will be equal to or higher than the Offer Price but not
than the Cap Price. The Anchor Investor Offer Price will be decidesibZompanyin
consultation with the BRLMs during the Anchor Investor Bidding Date

Anchor Investor Allocatior
Price
Anchor Investor Applicatio
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portic
which will be considered as an application for Allotment in terms of the Red Ht
Prospectus and Prospectus

Anchor Investor Bidding Date

The date, being one Working Day prior to the Bidffer Opening Date, on which Bids t
Anchor Investors shall be submittestior to and after which BRLMs will not accept a
Bids from Anchor Investorgnd allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Invest
terms of the Red Herring Prospectus and the Prospectus, which price will be equ
higher than th&ffer Price but not higher than the Cap Price. The Anchor Investor
Price will be decided by our Compariy consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date and
event the Anchor Investor Allocation Price is lower than the Offer Price, not later th:
Working Days after the Bid / Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Comgamyonsultatior
with the BRLMSs, to Anchor Investors on a discretionary basis, in accordance with the
ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from domestic Mutual Funds at or above the /
Investor Allocation Pricein accordance with the SEBI ICDR Regulations

Applications  Supported b

Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorize an SCSB to block the Bid Amount in the specified bank account maintaine
such SCSB or to block the Bid Amounpon acceptance of the UPI Mandate Reque:
UPI Biddersusing the UPI Mechanism

ASBA Account

A bank account maintained with an SCBBan ASBA Bidder as specified in the ASE
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the rel
ASBA Form, which may be blocked by such SCSB or the account of the UPI Bi
blocked upon acceptance of UPI Mandate Request by the UPI Bidders using t
Mechanism to the extent of the Bid Amount of the ASBA Bidder




Term

Description

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Biddesgbmit Bids
which will be considered as the application for Allotment in terms of the Red He
Prospectus and the Prospectus

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s) and
Offer Account Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders und&ffisre

Bid

An indication to make an offer during the Bi®ffer Period by an ASBA Bidder pursua
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an A
Investor pursuant to submission of the Anchor Investor Application Form, to subsc
or purchase the Equity Shares of our Compatng price within the Price Band, includi
all revisions and modifications thereto as permitted under the SEBI ICDR Regulati
terms of the Red Herring Prospectus and the Bid cum Application Fone.term
ABi ddi ngdo shall be construed accordin

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red t
Prospectus and the Bid cum Application Form and unless otherwise stated or i
includesan ASBA Bidder andn Anchor Investor

Bid Amount

In relation to each Bid, théighest value of optional Bids indicated in the Bid c
Application Form angbayable by the Bidder andh the case of Retail Individual Bidde
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shar
for by such Retail Individual Bidder and mentioned in the Bid cum Application Forn
payable by the Bidder or blockedtime ASBA Account of the ASBA Bidders, as the ¢
maybe, upon submission of the Bid in the Offdiich was net of the Employee Discou
as applicable

However, Eligible Employees applying in the Employee Reservation Portion can a
the Cutoff Price and the Bid amount shall be Cap Prieeof Employee Discount, if an
multiplied by the number of Equity Shares Bid for by such Eligible Employee
mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an E
Empl oy ee s h all50 millioro(het of BEmpleyeedDiscount, if any). However, |
initial Allotment to an Eligible Employee in the Employee Reservation Portion sha
e x ¢c e 6.2 million (net of employee discount, if any). Only in the event
undersubscription in the Employee Reservation Portion, the unsubscribed portion
available for allocation and Allotment, proportionately to all Eligible Employeeshakie
Bi d i n e0O2enailbos (ned ¢f employee discount, if any) subject to the maxin
value of All otment made t o s@% milioB (netofi
Employee Discount, if any).

Bid cum Application Form

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

Bid Lot [ 6] Equity Shares and in multiples of
Bid / Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries will not ac

aledi tions of [0] (a widely ci,ralteudliattieod
(a widely circulated Hindi national daily newspapand[ ¢dditions of[ O (h widely
circulated Marathi newspaper, Marathi being the regional language of Maharasiera
our Registered Office is located

In case of any revisions, the extended Bid / Offer Closing Date shall also be notifiec
website of the BRLMs and terminals of the Syndicate Members, as required under tt
ICDR Regulations and communicated to the Designated Intermediaries aBdahsor
Bank(s), anghall also be notified in an advertisement in the same newspapers in wk
Bid / Offer Opening Date was published, as required under the SEBI ICDR Regulat

Our Companyn consultation with the Book Running Lead Manageay consider closin
the Bid / Offer Period for QIBs one Working Day prior to the Bid / Offer Closing Da
accordance with the SEBI ICDR Regulations

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on wh
Designated Intermediaries shall start
aledi tions of [0] (a widely ci)raleudiattieod
(a widely circulated Hindi national daily newspaper and [ 0] edi ti
circulated Marathi newspaper, Marathi being the regional language of Maharaisbte
our Registered Office is located)

Bid / Offer Period

Except in relation to Anchor Investors, the period between the Bifiet Opening Date
and the Bid Offer Closing Date, inclusive of both days, during which prospective Bic
can submit their Bids, including any revisions thereof, in accordance with the SEBI

10



Term

Description

Regulations and in accordance with the terms of the Red Herring Prospectus. Provi
the Bidding shall be kept open for a minimum of three Working Days for all categol
Bidders, other than Anchor Investors

Our CompanyndtheSelling Shareholdsymay, in consultation with the BRLMs, consic
closing the Bid /Offer Period for the QIB Category one Working Day prior to the B
Offer Closing Date in accordance with the SEBI ICDR Regulations

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Form
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
for Registered Brokers, Designated RTA Locations for RTAs and Designated
Locations br CDPs

Book Building Process

Book building process, as provided in Schedule XllI of the SEBIR Regulations, ir
terms of which th®©ffer is being made

Book Running Lead Manager
BRLMs

The book running lead managers to the Offer naniély Capital Serviced.imited
(formerly known aslIFL Securities Limited)JM FinancialLimited and Nuvama Wealt
Management Limited

Broker Centres

Broker centres notified by the Stock Exchanges wASRA Bidders can submit the ASB
Forms to a Registered Broker. The details of such Broker Centres, along with the
and contact details of the Registered Broker are available on the respective websit
Stock Exchanges (www.bseindia.com and www.ngaindm)

CAN / Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whe
Allocation Note been allocated the Equity Shares, on / after the Anchor Investor Bidding Date
Cap Price The higher end of the Price Band, above whichGfffer Price and the Anchor Invest

Offer Price will not be finalised and above which no Bids will be acceptedll
circumstances, the Cap Price shall be less than or equal to 120% of the Floor Price
to being aminimumof 105% of the Floor Price

Cash Escrow and Sponsor Bg
Agreement

Agreement dated [ 0] to be entered in
Registrar to the Offer, the BRLMs, the Syndicate Members and the Banker(s) to th
for, among other things, the appointment of the Escrow and Sponsor Bank(s)lett#ocx
of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Acco
and where applicable, refunds of the amounts collected from Bidders, on the ter
conditions thereain accordance with the UPI circulars

Client ID Client identification number maintained with one of the Depositories in relation to «
account
Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered wit

Participant(s) / CDP

and who isligible to procure Bids at the Designated CDP Locations in terms of the
RTA Master Circular and the UPI Circulars issued by SEBI, and as per the list availi
the websites of BSE and NSE, as updated from time to time

Cut-off Price

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

Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees
the Employee Reservation Portion are entitled to Bid at thefE&rice. QIBs (including
the Anchor Investors) and Ndnstitutional Bidders are not entitled to Bid the Cutoff
Price

Demographic Details

Details of the Bidders including the
investor status, occupatipPAN, demat accounand bank account details and UPI
where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact detai
Collecting Depository Participants eligible to accept ASBA Forms are available «
respective websites of the Stock Exchanges (www.bseindia.com and www.nsemjl
as updated from time to time

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, to the Publ
Account(s) or the Refund Account(s), as appropriate, in terms of the Red Herripgdtus
and the Prospectus, after the finalisation of the Basis of Allotment in consultation w
Designated Stock Exchange in terms of the Red Herring Prospectus, following wh
Board of Directors may Allot Equity Shares to successful Bidderi®Offer

Designated Intermediaries

Collectively, the members of the Syndiceab-Syndicate or agents, SCSBs (other tha
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, v
authorised to collect Bid cum Application Forms from the relevant Bidders, in relat
the Offer.

In relation to ASBA Forms submitted by RIBedNon-Institutional Bidders Bidding witl
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Term

Description

an applicat i ®580 milionz(eot usifig the PPl thechanism) and Eligil
Employees Bidding in the Employee Reservation Portion by authorising an SCSB t«
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSB

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wi
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using 1
Mechanism, Designated Intermediaries shall mean SyndicateSyButicate / agent:
Registered Bokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders with al
application s0.9 milioa {not msing tee UPhMechanism), Designa
Intermediaries shall mean Syndicate, Symdicate / agents, SCSBs, Registered Brol
the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

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

Designated SCSB Branches

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

Designated Stock Exchange

[ 0]

Draft Red Herring Prospectug
DRHP

This draft red herring prospectus dafadjust 25 2025 issued in accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at whi
Equity Shares will be Allotted and the size of the Offer, including any addenda or corr
thereto

Eligible Employes

All or any of the following: (a) a permanent employee of our Compamy/or our
Subsidiares working in India or outside Indias of the date of filing of the Red Herri
Prospectus with the RoC and who continues to be a permanent employee of our C
and/or our Subsidiariesintil the submission of the Bid cum Application Form; and (
Director of our Compangnd/or our Subsidiarierhether whole time or not, who is eligit
to apply under the Employee Reservation Portion under applicable lawths date o
filing of the Red Herring Prospectus with the RoC and who continues to be a Dire
our Companyand/or our Subsidiarieantil the submission of the Bid cum Applicati
Form in India or abroadbut not including (i) Promoters; (ii) persons belonging to
Promoter Group; and (iii) Directors who either themselves or through their relati
through any body corporate, directly or indirectly, hold more than 10% of the outst:
Equity Sharesf our Companyand () an independent diremt

The maximum Bid Amount under the Employee Reservation Portion by an E
Empl oy ee s h all50millioro(bet of BmpleyeedDiscounif any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion sha
e x ¢ e@®20 million (net of Employee Discount, if anyPnly in the event of unde
subscription in the Employee Reservation Portion, the unsubscribed portion v
available for allocation and Allotment, proportionately to all Eligible Employees who
Bi d i n @&.2eadlisngnetof Employee Discount, if anygubject to the maximui
value of Allotment made to such Eligible Employee not exceed).50 million (net of
Employee Discounif any).

Eligible FPIs

FPIs from such jurisdictions outside India where it is not unlawful to make an/c
invitation under the Offer and in relation to whom the Bid cum Application Form ar
Red Herring Prospectus constitutes an invitation to purchase the Equity Shares
thereby

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rubes,
jurisdictions outside India where it is not unlawful to make an offer or invitation und:
Offer and in relation to whom the ASBA Form and the Red Herring Prospectu
constitute an invitation to subscribe to or to purchase the Equity Shares

Employee Discount

A discount of wup to [0] % to the Obffaee
val ue o)fas mag beoffemchby our Company, in consultation with the BRLN
Eligible Employees and which shall be announced at least two Working Days prior
Bid / Offer Opening Date

Employee Reservation Portio

The portion of the Offeffr b&da gv alpggrégatmng
t o [ 6] available for allocation to E
shall not exceed 5% of the pa3ffer Equity Share capital of the Company
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Description

Escrow Account(s)

The-lineon 6 -amdenvbesn bear iopegedwith heEsaow Cdllect)
Bank(s) and in whose favour the Anchor Investors will transfer money through direct
/ NEFT / RTGS / NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to
under the Securities and Exchange Board of India (Bankers to an Issue) Regulatior
and with whom the Escrow Account (s) w

First Bidder/ Sole Bidder

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above wt
Offer Price and the Anchor Investor Offer Price will be finalised and below which na
will be accepted

Fresh Issue

The fresh issue component of the Offer comprising of an issuance by our Compar
to [O0] Emifdcavpluedstharaetsich] per Equity She
of [ 6] per Equity Shlbo0€0milianggr egati ng u|

The Company, in consultation with the BRLMs, may consider a further issgeeoffied
securities as may be permitted under applicable &wts discretionaggregatingup to

300.00mi | | i o Rre- IR Placeménd ) , prior to the f
Prospectus. The RIPO Placement, if undertaken, will be at a price to be decided b
Company, in consultation with the BRLMs. If the PRO Placement is completed, t
amount raised pursuant to the #iP®© Racement will be reduced from the Fresh &s¢
subject to compliance with Rule 19(2)(b) of the SCRR. Thell®ge Placement, i
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the comp
the Offer, our Company shall appropriately intimate the subscribers to thEP@®
Placement, prior to allotment pursuant to the lP@ Placement, that there is no guarat
that our Company may proceed with the Offer, or that the Offer may be successful ¢
result in the listing of the Equity Shares on the Stock Exchanges.eFurtievani
disclosures in relation to such intimation to the subscribers to thElP@ré&lacement (i
undertaken) shall be appropriately made in the relevant sections of the Red
Prospectus and Prospectaad details of the P& O Placement, if any, shall be repor
to the Stock Exchanges within 24 hours of such transactions, in accordance with Re
54 of the SEBI ICDR Regulations

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Ft
Economic Offenders Act, 2018

Generallnformation Documen
/ GID

The General Information Document for investing in public issues prepared and is¢
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated N
17, 2020 suitably modified and updated pursuant to, among otB&B) master circula
no. SEBI/HO/CFD/PoEL/P/CIR/2024/0154 dated November 11, 2024d the UP
Circulars, as amended from time to time. The General Information Document sl
available on the websites of the Stock Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Istheg will be available to our Company

IIFL

IIFL Capital Servicesimited (formerlyknown adIFL Securities Limited)

JM

JM Financial Limited

Mobile App(s)

The  mobile  applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
3 or such other website as may be updated from time to time, which may be used
Bidders to submit Bids using the UPlI Mechan@ms pr ovi ded under
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Minimum NIB Application Sizg

Bid amount @2milioo inthe dpdtified lot size

Monitoring Agency

[ Q Bbeing a credit rating agency registered with SEBI

Monitoring Agency Agreemen

The agreement dated [ 0] to be entere
Agency; prior to filing of the Red Herring Prospectus

Mutual Fund

Mutual funds registered with SEBI under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996, as amended

Mutual Fund Portion

Upto5% of t he Net QI B Pooft ifoanc,e ovra, lfhiéhshal
be available for allocation to Mutual Funds only a proportionate basis, subject to v:
Bids being received at or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to 1
Issue. For further details regarding the use of the Net Proceeds and the Offer
e X p e n s Olgjects of theeOfféron pagel51

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the A
Investors
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Description

NortInstitutional  Bidders
NIBs

All Bidders that are not QIBs, Retail Individual Bidders or Eligible Employees Biddil
the Employee Reservation Portion who have Bid for Equity Shares for an amount mc
0.20 million (but not including NRIs other than Eligible NRIs)

NortInstitutional Portion

The portion of the Net Offer being nlesst han 15% of the Ne:
Equity Shared f f ace v alwhieh shalf be availabée dor &llocation to Nc
Institutional Bidders, subject to valid Bids being received at or above the Offer Frie
Equity Shares available for allocation to Nastitutional Bidders under the Neo
Institutional Portion, shall be subject to the following:

One third of the portion available to Namstitutional Bidders shall be reserved

applicants with appOmiidnaomn wip0d dilbanvhilen
the remaining portion shall be reserved for applicants with application size of mor
1.00 million, provided that the unsubscribed portion in either of the aforementione
categories may be allocated to Bidders in the othercatdgory of Norinstitutional
Bidders

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes NRIs, FF
FVCls.

Nuvama

Nuvama Wealth Management Limited

Offer

The initial publ i c of foefr ifnagc eo fv aylgnmerrising
ofaFresh | ssue and the Offer for Sal e,
1,500.00million. The Offercompries ofthe Net Offer and the Employee Reserva
Portion.

The Company, in consultation with the BRLMs, may consider a further isspedfied
securities as may be permitted under applicable &wits discretionaggregatingup to

300.00mi | | i o Rre- IR Placeménd ) , prior to the f
Prospectus. The RIPO Placement, if undertaken, will be at a price to be decided b
Company, in consultation with the BRLMs. If the PRO Placement is completed, t
amount raised pursuant to the fP© Racement will be reduced from the Fresh Is:
subject to compliance with Rule 19(2)(b) of the SCRR. Thell®ge Placement, i
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the comp
the Offer, our Compay shall appropriately intimate the subscribers to thelP@e
Placement, prior to allotment pursuant to thelP@ Placement, that there is no guarai
that our Company may proceed with the Offer, or that the Offer may be successful ¢
result in he listing of the Equity Shares on the Stock Exchanges. Further, re
disclosures in relation to such intimation to the subscribers to thEP@r€lacement (i
undertaken) shall be appropriately made in the relevant sections of the Red
Prospetus and Prospectuand details of the PA®O Placement, if any, shall be repor
to the Stock Exchanges within 24 hours of such transactions, in accordance with Re
54 of the SEBI ICDR Regulations

Offer Agreement

The agreement datédigust 25 2025 amongst our Company, the Selling Shareholders
the BRLMSs, pursuant to the requirements of the SEBI ICDR Regulations, based or
certain arrangements are agreed to in relation t@ffex

Offer for Sale

The offer for sale component of the Offer of udl®307,50Equity Sharesf face value
of aggachgat i ng ycpmprising of §nd@ffer fansale bfitool 867,00(
Equity Shares of face value of 2 eac
Asolkar (held jointly with Priya Sandeep Asolkar), up to 843,000 Equity Shares o
value of 2 each aggregat i ngsinghpPratapsing
Dhandoriya, up to 2,377,000 Emgegatyi sd
million by Sarvesh Kumar Gar g, up to
aggregating up to [ 6] million by San
of face value of 2 each ead fesavgndambisan,
to 1,975,000 Equity Shares of face v
Kumaraguru Madurakavi, up to 922,000
up to [ 6] il lion by Ve e miaupY¥e2B80kaotEguit
Shares of face value of 2 each aggre
(held jointly with Chandrakant Vallabhaji Gogri and Hetal Gogri Gala), up to 70,000 E
Shares of face value [®Df] nd |ddom aggrlea
jointly with Harit Pragji Shah), up
aggregating up to [6] million by Har
face value of 2 pathmapbbi e ghaddisShé)a v p g

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders, in terms c
Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to .
Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospectus
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Description

The Offer Price will be decided by our Company, in consultation with the BRLMSs ¢
Pricing Date, in accordance with the Book Building Process and in terms of the Red |
Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the |
of the Offer for Salgnet of their portion of Offerelated expenses and relevant ta
thereon)which shall be available to the Selling Sharehol@esoportion to the respectiy
portion of Offered Shares of each such Selling Sharehdfderfurther information abot
use of the Of0ObgdsoRhe ©ffée eodns151 asgeee A

Offered Shares

Up t0 12,307,500Equity Share@ f f ace valaggrefat Prie ax
being offered bythe Selling Shareholdees part of the Offer for Sale, comprising to
1,867,000 Equity Shares of face value
Sudhakar Asolkar (held jointly with Priya Sandeep Asolkar), up to 843,000 Equity ¢
of face value of 2 each agagr singlRratapsing
Dhandoriya, up to 2,377,000 Equity Sh
million by Sarvesh Kumar Garg, up to 1,975,000 EqSith ar es of f ac:

aggregating up to [6] million by San
of face value of 2 each aggregating
to 1,975,000 Equity 8Skbkareggokgatacergyv
Kumaraguru Madurakavi, up to 922,000
up to [ 6] million by Veera Venkat a
Shares of face value off 6]2 middh oag drye
(held jointly with Chandrakant Vallabhaji Gogri and Hetal Gogri Gala), up to 70,000 E
Shares of face value of 2 each aggre
jointly with Harit Pragji Shah)up to 36, 750 Equity Sht
aggregating up to [6] million by Har

face value of 2 each aggr eghadidShah up

PrelPO Placement

A further issue ofpecifiedsecurities as may be permitted under applicable law, aggrec
up t 0300.00million, prior to the filing of the Red Herring Prospectus, that may
considered by our Company, in consultation with the BRLMs. ThdFRePlacement, i
undertaken, will be at a price to be decided by our Company, in consultation w
BRLMs. If thePrelPO Placement is completed, the amount raised pursuant to tHedP
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 1
of the SCRR. The PO Placement, if undertaken, shall not exceed 20% of the s
the Fesh Issue. Prior to the completion of the Offer, our Company shall approp
intimate the subscribers to the RRO Placement, prior to allotment pursuant to the

IPO Placement, that there is no guarantee that our Company may proceed withrther
that the Offer may be successful and will result in the listing of the Equity Shares
Stock Exchanges. Further, relevant disclosures in relation to such intimation

subscribers to the PO Placement (if undertaken) shall be approgsiateade in the
relevant sections of the Red Herring Prospectus and Prospactldetails of the PO
Placement, if any, shall be reported to the Stock Exchanges within 24 hours ¢
transactions, in accordance with Regulation 54 of the SEBI ICDR Regulations

Price Band

Price band ranging from a minimum pr
maxi mum price of [ 6] per Equity ShThe
Price Band and the minimum Bid Lot for the Offer will be decided by our Compai
consultation withthe BRLMs, and will be advertised iall editions of p] (a widely
circulated English national daily newspapaf)e di t i ons of [ 0] (
national daily newspaper and [ 0] edi ti ons o fhirewspapef
Marathi being the regional language of Maharashthere our Registered Office is locate
at least two Working Days prior to the Bid / Offer Opening Date, with the relevant fini
ratios calculated at the Floor price and at the Cap Price, and shall be made availat
Stock Exchanges for the purpose of uploading on their respectisiteseb

Pricing Date

The date on which our Company, in consultation withBR&Ms, will finalise the Offer
Price

Promoter so

Co

Aggregate of 20% of the fully diluted pe®ffer Equity Share capital of our Company t
is eligible to form part of the mini
provisions of the SEBI ICDR Regulations, held by our Promoters, which sHaltketin
for a period of 18 months from the date of Allotment

Prospectus

The prospectus to be filed with the RoC in accordance 3étttion 26 othe Companie:
Act, 2013 and the SEBCDR Regulations containingnter alia, the Offer Price that i
determined in accordance with the Book Building Process, the size of the Offer and
other information, including any addenda or corrigenda thereto

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Sectiol
of the Companies Act, 2013, to receive monies from the Escrow Account(s) and
Accounts on the Designated Date
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Description

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection of Bid Am
from Escrow Account(s) and ASBA Accounts on the Designated Date, in this case

[ 0]

Qualified Institutional Buyers
QIBs

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the EREBR
Regulations

QIB Bidders

QIBs who Bid in the Offer

QIB Category / QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) beingnuoethan
50% of the Net Offer comprisingfupto] 6] Equiotfy fSlaer essawhicke
shall be allocated to QIBs (including Anchor Investors), on a proportionate basis, (in
allocation to Anchor Investors shall be on a discretionary basis, as determined
Company, in consultation with the Book Running Lead Managers), subjealid Bids
being received at or above the Offer Price

Red Herring Prospectus / RH

The red herring prospectus to be issued in accordance with Section 32 of the Col
Act, 2013 and the provisions of the SHBDR Regulations, which will not have comple
particulars of the price at which the Equity Shares will be offered and the size of the
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days
the Bid / Offer Opening Date and will become the Prospectus upon filing with the Ro
the Pricing Date

Refund Account(s)

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

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in thi:
being [0]

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board ¢
(Stock Brokers angub-Brokerg Regulations, 1992, as amended and the Stock Exch
having nationwide terminals, other than the Members of the Syndicate and elig
procure Bids in terms of SEBICDR Master Circular and SEBkircular No.
CIR/CFD/14/2012 dated October 2012 (to the extent not rescinded by the SEBI IC
Master Circular in relation to the SEBI ICDR Regulatigisgued by SEBI

Registrar Agreement

The agreement datédigust 25 2025 amongst our Company, the Selling Shareholders
the Registrar to the Offer in relation to the responsibilities and obligations of the Re
to the Offer pertaining to the Offer

Registrar and Share Trans
Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procuireri
relevant bidderat the Designated RTA Locations in terms of SEBI RTA Master Circ
read withSEBI ICDR Master Circulaandas per the lists available on the website of E
and NSE, and the UPI Circulars

Registrar to the Offer / Registr

MUFG Intime India Private Limite@formerly Link Intime India Private Limited)

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual
RIB(s)

Bidder(s)

I ndi vidual Bidders, who have Bid f o2
million in any of the bidding options in the Offer (including HUFs applying through
kartaand Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Net Offer being ndéssthan35% of the Net Offer consisting afp to
[ 6] Equiotfy fSheaer evsa, which shallfbe avallable farallocation to Rel
Individual Bidders (subject to valid Bids being received at or above the Offer Rri
accordance with the SEBI ICDR Regulations

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amq
any of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and No#institutional Bidders are not allowed to withdraw or lower their E
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Indi
Bidders and Eligible Employees Bidding in the Employee Reservation Posatioretise
their Bids during the Bid / Offer Period and withdraw their Bids until Bid / Offer Clo
Date

Self-Certified
Bank(s) / SCSB(s)

Syndicatg

The banks registered with SEBI, offering services: (a) in relation to ASBA (other thar
the UPI Mechanism), a list of which is available on the website of SEE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
4 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
5, as applicable or such other website as may be prescribed by SEBI from time to ti
(b) in relation to ASBA (using the UPI Mechanism), a list of which is availahléte
website of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
0, or such other website as may be prescribed by SEBI from time to time.
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Description

In relation to Bids (other than Bids by Anchor Investor) submitted to a member
Syndicate, the list of branches of the SCSBs at the Specified Locations named
respective SCSBs to receive deposits of Bid cum Application Forms from the mem
the Syndicate is available on the website of the S
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
5) and updated from time to time. For more information on such branches collecti
cum Application Forms from they8dicate at Specified Locations, see the website o
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
5 as updated from time to time.

In accordance with SEBI RTA Master Circular, UPI Bidders Bidding using the
Mechanism may apply through the SCSBs and mobile applications whose names
on the website of the SEBA list of SCSBs and mobile applications, which, are live
applying in public issues using UPI N
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, anc
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
0) and
(https://www.sbi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
3) respectively, as updated from time to time

Share Escrow Agent

Share escrow agent to be appointed pu

Share Escrow Agreement

Agreement dated [06] to be entered int
the Share Escrow Agent in connection with the transfer of Equity Shares under th
for Sale by the Selling Shareholders and credit of such Equity Shares tortheadeoun
of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank(s)

The Banker(s) to the Offer registered with SEBI under the Securities and Exchange
of India (Bankers to an Issue) Regulations, 1994, as amended, which has been app
our Company to act as a conduit between the Stock Exchanges and the NRIet ito
push the mandate collect requests and/or payment instructions of the UPI Bidders, L
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circul
this case being [0]

Stock Exchanges

Collectively, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Me
to collect ASBA Forms and Revision Forms

Syndicate / Members of th
Syndicate

Together, th&8RLMs andthe Syndicate Members

Syndicate Agreement

Agreement dated [O0] to be entered int
the BRLMSs, the Syndicate Members and the Registrar in relation to collection of Bi
Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMS) registered with SEBI who are permitted to
bids, applications and place order with respect to the Offer and carry out activitie:
underwritef i n this case being [0]

Systemically Important Nor|
Banking Financial Company
NBFC-SI

Systemically important nehanking financial company as defined under Regule
2(2)(iii) of the SEBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

The agreement dated [06] to be entered
Selling Shareholders, on or after the Pricing Date, but prior to filing oRéteHerring
Prospectus dProspectus with the Re@s applicable.

UPI

Unified paymentdnterface, which is an instant payment mechanism developed by N

UPI Bidder(s)

Collectively, individual investors applying as (i) Retail Individual Bidders, in the R
Portion, (ii) Eligible Employees, under the Employee Reservation Portion, and (iif)
Institutional Bidderswithaa p p | i c at i o r0.503milliznein tree Nonlngtitutioral
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submittec
Syndicate Members, Registered Brokers, Collecting Depository Participants and R
and Share Transfer Agents.

Pursuant tothe SEBI ICDR Master Circulaissued by SEBI, all individual investo
applying in public issues where the application amount is uf.& million shall use UP
and shall provide their UPI ID in the baim-application form submitted with: (i)

syndicate member, (ii) a stock broker registered with a recognized stock exchange
name is mentioned on the website of the stock exchange as dligiblech activity), (iii)
a depository participant (whose name is mentioned on the websiesibtik exchange
eligible for such activity), and (iv) a registrar to an issue and share transfer agent
name is mentioned on the website of the stock exchange as eligible for such activit
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Term

Description

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the ¢
not rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the ¢
it pertains to UPI), SEBI ICDR Master Circular, along with the circulars issudtely$E
having reference no. 23/2022 dated July 22, 2022 and having reference no. 25/20:
August 3, 2022, and the circulars issued by BSE having reference no. 20:300datc
July 22, 2022 and reference no. 20220803dated August 3, 2022 and amgbsequen
circulars or notifications issued by SEBI and the Stock Exchanges in this regard

UPI ID

An ID created on UPI for singleindow mobile payment system developed by the NF

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI Mobile Apf
by way of a SMS directing the UPI Bidder to such UPI Mobile App) to the RIB initiate
the Sponsor Bank(s) to authorise blocking of funds in the relevant ASBA Adtwaagh
the UPI Mobile App equivalent to the Bid Amount and subsequent debit of funds in ¢
Allotment

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder to make a Bid in the C
accordance witkthe UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter or a Frauduler
Borrower

A company or person, as the case may be, categorised as a wilful defaulter or a fr:
borrower by any bank or financial instituti¢as defined under the Companies Act, 2C
or consortium thereof, in accordance with the guidelines on wilful defaulters or frau
borrowers issued by the RBI

Working Day(s)

All days on which commercial banks in Mumbai are open for business; provided, ho
with reference to (a) announcement of Price Band; and (b) Bid / Offer Period, the exg
AWor king Dayo shall mean all d a yis holidays,
on which commercial banks in Mumbai are open for business; (c) the time period b
the Bid / Offer Closing Date and the listing of the Equity Shares on the Stock Exch
the expression fAWor ki ng Day OExchamges, excludia
Sundays and bank holidays in Mumbai, India, as per the circulars issued by SEBI

Conventional and general terms and abbreviations

Term Description
AGM Annual general meeting
AIF(s) Alternative Investment Fundss defined inand registerewvith SEBIunder the SEBI AIF
Regulations
Bn Billion
BSE BSE Limited
CAGR Compoundannualgrowth rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the 12 months period ending De
31

Category | AIF

Al Fs who are registered as fACategory
AIF Regulations

Category Il AIF

=1

Al Fs who are registered as
AlF Regulations

Category

Category | FPIs

FPI's who are registered as fACategory
Regulations

Category Il AIF Al Fs who are registered as fiCategory
Regulations

CBDT Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules made thereunde

Companies Act / Companig
Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, cir
and notifications issued thereunder, as amended to the extent currently in force

Consolidated FDI Policy

The consolidated foreign direct investment policy bearing DPIIT file number 5(2) /.
FDI Policy dated October 15, 2020 and effective from October 15, 2020, issued
Department of Promotion of Industry and Internal Trade, Ministry of Commerce
Industry, Government of India and any modifications thereto or substitutions th
issued from time to time

COVID-19 Coronavirus disease 2019, a respiratory illness caused by the Novel Coronaviru
public health emergency of international concern as declared by the World
Organization on January 30, 2020 and a pandemic on March 11, 2020

CrPC Code of Criminal Procedure, 1973

CSR Corporate social responsibility

Depositories NSDL and CDSL, collectively

Depositories Act

Depositories Act, 1996

18



Term

Description

DIN

Director Identification Number

DP ID

Depositor yideataynumbeci pant és

DP or Depository Participant

A depository participant as defined under the Depositories Act

DPIT

The Department for Promotion of Industry and Internal Trade (earlier know
Department of Industrial Policy and Promotion)

EGM Extraordinary general meeting
ESI Act Empl oyeesd State Insurance Act, 1948
ESIC Empl oyeesd State Insurance Corporatio

ESOP Regulations

Securities and Exchange Board of India (Share Based Employee Benefits anc
Equity) Regulations, 2021

U/ Euro Eurq the official currency othe European Union

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the
FDI Foreign direct investment

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

FEMA NDI Rules

Foreign Exchange Management (Niebt Instruments) Rules, 2019

Financial Year / Fiscal / Fisc
Year/ FY

The period of 12 months commencing on April 1 of the immediately preceding ca
year and ending on March 31 of that particular calendar year

FIR First information report

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange
India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

GAAR General antavoidance rules

GDP Gross Domestic Product

Gol / Government / Centr
Government

Government of India

GST Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosure Standards

IFRS International Financial Reporting Standa@s issued by the International Accounti
Standards Board

IFSC Indian Financial System Code

IGST Integrated Goods and Services Tax

Income Tax Act / IT Act

Incometax Act, 1961

Ind AS

The Indian Accounting Standardstified under Section 133 of the Companies Act, 2
read with the Companies (Indian Accounting Standards) Rules, 2015, as ament
other relevant provisions of the Companies Act, 2013

Ind AS 24

I ndian Accounting St and ar wmotifiegddby theiMirestryaot
Corporate Affairs under Section 133 of the Companies Act, 2013 read with the Conr
(Indian Accounting Standards) Rules, 2015, as amended and other relevant provi
the Companies Act, 2013

IGAAP / Indian GAAP

Accounting standards notified under Section 133 of the Companies Act, 2013, ret
Companies (Accounting Standards) Rules, 2006, as amended and the Cot
(Accounts) Rules, 2014, as amended

I NR / Rupee [/ |Indian Rupee, the official currency of the Republic of India

IPC Indian Penal Code, 1860

IRDAI Insurance Regulatory and Development Authority of India

ISIN International Securities Identification Number

IST Indian Standard Time

IT Information Technology

KYC Know Your Customer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India

MCLR Marginal Cost of Funds Based Lending Rate

Mn / mn Million

MoU Memorandum of Understanding

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Devel
Act, 2006

N.A. Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Company

NEFT National Electronic Fund Transfer

NOC No-objection certificate
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Term

Description

NPCI

National Payments Corporation of India

NR / NonResident

A person resident outside India, as defined under the FEMA and includes an NR
and FVCls

NRI / NortResident Indian

Non-Resident Indian

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OoCB Overseas corporate body, a company, partnership, society or other corporate bod
directly or indirectly to the extent of at least 60% by NRIs including overseas tru:
which not less than 60% of beneficial interest is irrevocably held by NRestigiror
indirectly and which was in existence on October 3, 2003 and immediately befor
date was eligible to undertake transactions pursuant to general permission granted
under FEMA. OCBs are not allowed to invest in the Offer

PAN Permanent account number

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

SCORES Securities and Exchange Board of India Complaints Redress System, a centraliz
based complaints redressal system launched by SEBI

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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) Regulation:

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1!
amended

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regul
2000

SEBI ICDR Regulations

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

SEBI Insider
Regulations

Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations

SEBI Listing Regulations

Securities and Exchange Board of
Requirements) Regulations, 2015

India (Listing Obligations and Discli

SEBIICDR Master Circular

SEBI master circular ndSEBI/HO/CFD/PoDB1/P/CIR/2024/0154atedNovember 11
2024

SEBI Merchant Banker|

Regulations

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

SEBI RTA Master Circular

SEBI master circular nGGEBI/HO/MIRSD/MIRSDBPoD/P/CIR/2025/9 HatedJune 23
205

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1
repealed pursuant to the SEBI AIF Regulations

STT

Securities Transaction Tax

Trade Marks Act

Trade Marks Act, 1999

US$ / USD / US Dollar

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

USA/U.S./US United States of America and its territories and possessions, incladjngtate of the
United States, and the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act U.S. Securities Act of 1933

U.S. SEC Securities and Exchange Commission of the United States of America

VAT Value Added Tax

VCFs Venture capital funds as defined in and registered with the SEBI undeEBieVEF

Regulationor the SEBI AIF Regulationgs the case may be

Business, technical and industryrelated terms

Term Description
BOD Biochemical oxygen demand
CBG Compressed biogas
CCRO Closed circuit reverse 0smosis
CGDs City gas distribution companies
COD Chemical oxygen demand
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Term Description
C-Tech Cyclic activated sludge technology
DO Dissolved oxygen
DuPont DSP Singapore Holdings Pte Ltd
EPC Engineering, procurement and construction
FDF Fibre disc filter
GWMC Goa Waste Management Corporation
ICEAS Intermittent cycle extended aeration system
MABR Membrane Aerated Biofilm Reactor
MBR Membrane Bioreactor
MEA Middle East and Africa
MLD Million litres per day
MSW Municipal Solid Waste
MLSS Mixed liquor suspended solids
MMSCM Million Standard Cubic Metre
MT Metric ton
o&M Operations and maintenance
OoGMC Oil and gas marketing companies
OREX Organic Extraction
OUR Oxygen uptake rate
PET Polyethylene terephthalate
PLC Programmable logic controller
PSU Publicsector undertakings
RDF Refused derived fuel
SBR Sequencing batch reactor
SCADA Supervisory control and data acquisition
SW Sludge wasting
SWT Solid waste treatment
STP Sewage treatment plant
SVI Sludge volume index
TIG Tungsten Inert Gas
TPD Tons per day
UF Ultrafiltration
uPVvC Unplasticized polyvinyl chloride
VFD Variable Frequency Drive
WRR Wastewaterecycling and reuse
WTE Waste to Energy
WWT Wastewater treatment
Yucheon Yucheon Enviro Co., Limited (South Korea)

Key Performance Indicators

Term

Description

Average Net Worth

Average net worth is defined as the arithmetic average of opening and closing balanc
Worth

Cash Conversion Cycle

Cash conversion cycle is computedaagrade receivables days plus inventory days n
trade payable daysiherein, trade receivabtfays is calculated as average trade receivi
divided by revenue from operations multiplied by 365 for financial years, inventorysc
calculated as average inventory divided by cost of goods sold multiplied by 365 for fii
years and trade payable daysatculated as average trade payables divided by cost of
sold multiplied by 365 for financial years

EPS

Earnings per share

Fixed Asset Turnover Ratio

Fixed asset turnover is calculated as revenue from operations divided by average
plant and equipment

Net asset value per equity sha|
NAV

Net worth (excluding nowgontrolling interest) as restated / weighted average numt
equity shares outstanding at the end of the year adjusted for subdivision of the equit
and issue of bonus shares, in accordance with principles of Ind AS 33

Net Debt

Net Debt is calculated as total debt reduced by cash and cash equivalents and bank
other than cash and cash equivalents

Net Debt to Equity Ratio

Net debt / equity is calculated as net debt divided by total equity

Net Worth

Net worth shall mean the aggregate value of theygaghare capital and all reserves cre:
out of the profits and securities premium account and debit or credit balance of profit
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Term

Description

account, after deducting the aggregate value of the accumulated losses, deferred ex
and miscellaneous expenditure not written off, as per the Restated Consolidated F
Information, but does not include reserves created out of revaluatissei§, writeback of
depreciation and amalgamation

EBIT

EBIT is calculated as profit before tax and share of profit of joint ventures / associa
finance costs

Operating EBITDA

Operating EBITDA is calculated as profit before tax, depreciation and amorti
expense and finance costs less share of profit of joint ventures / associate and othe
as per the Restated Consolidated Financial Information

Operating EBITDA Margin

Operating EBITDA Margin (%) is calculated as Operating EBITDA divided by rev
from operations * 100

Profit after tax / PAT

PAT represents total profit after tax for the year as per the Restated Consolidated F
Information.

PAT Margin

PAT margin is calculated as PAT divided by revenue from operations * 100

P/E Ratio

P/E Ratio has been computed based on the closing market price of equity shares,
by the Diluted EPS

Return on Capital Employed
ROCE

ROCE is calculated as a percentage of earnings before interest and taxes / total ec
total borrowings plus deferred tax liabilities minus deferred tax assets as per the F
Consolidated Financial Information.

Return on Equity

ROE is calculated as total profit after tax for the year divided by average total equit

Return on Net Worth RoNW

Profit after tax attributable to owners / Average Net Worth

Revenue from Operations

Revenue from operations is calculated as revenue from sale of products, services ¢
operating revenues as per the Restated Consolidated Financial Information

Total Order Book

Total Order Book comprises of estimated value of the unexecuted portions of €
contracts or orders (including long term operation & maintenance contracts/orders),
as the estimated value of new projects supported by letters of award (LQtss$, &f
intent (Lols), memorandum of understanding (MoUs), or other similar commitment:
our customers. It represertiusiness that is considered firm or likely to fructify in

foreseeable future, based on the current status of customer engagennerdtal Ordel
Book compriseshe aggregatef order book for our \&@stewater TreatmentVastewate!
Recycling & ReusandSolid Waste Treatmesegments
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions
Al references in this Draft Red Herring Prospectus
0

possessions and all references herein t the fAGoverni
or the AStat e theGovermmemef mdiad cerdtral er statey as applicable.

Al references herein to the AUSO, the AU. S. 0, the |
America and its territories and possessjia$ | r e f é\ustiab ¢ e |a r tdRepubiic oft Ausdriaand its
territories and possessioasn d al | r efechie n caer seCzétbRefillic eand its territories and

possessions
Page Numbers

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

Financial data

Unless stated otherwise or the context otherwise requires, the financial information in this Draft Red Herring
Prospectus is derived from the Resta@emsolidatedrinancial Information.

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this
Draft Red Herring Prospectus are derived from our Restated Consolidated Financial Information. The Restated
Consolidated Financial Informatiaf the Companyits subsidiaries, its associate and its joint ventumeprising

of the restated consolidated balance sheetMarh 31, 208, March 31, 202and March 31, 22, the restated
consolidated statement of profit and loss (including other comprehensive income), the restated consolidated
statement of changes in equity and the restated consolidated statement of cash floviisémictab/ears ended

March 31, 208, March 31, 202 and March 31, 20 the summary statement of material accounting policies,
notes and other explanatory information relating to such financial periods prepared in accordance with Ind AS
specified under Section 133 of the Companies Act 2013, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended and restatedin@r dance with the SEBI | ReBtRedRegul at
Consolidated Financial Informatian o n 3583a g e

For further information on our Compaisy financial information, sediRestated Consolidate&inancial
Informatiord on page353

In this Draft Red HerringProspectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimaggla certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to the figtale given for that column or rown

addition, any figures sourced from thiparty industry sources may be rounded off to other than two decimal
points to conform to their respective sources.

Our Compangs financial year commences on April 1 and ends on March 31 of the next calendar year.
Accordingly, all references in this Draft Red Herring Prospectus to a partigtifmncial Yead, fiFiscab or

fiFiscal Yea®, unless stated otherwise, are to therighth period ended on March 31 of that particular calendar
year.

The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is entirely dependent on the reéadevel of familiarity with Indian accounting policies

and practices, Ind AS, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Ind AS, the Companies Act 2013, the SEBI ICDR Regulations and Indian accolottiigspmnd

practices on the financial disclosures presented in this Draft Red Herringe&rasghould accordingly be
limited. There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company
does not provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted
to explain those differences or quantify their intpac the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
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Companys financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP

and IFRS, seBRisk Factorg Significant differences exist between Ind AS and other accounting principles, such

as US GAAP and I nternati ondHARSOFi,n awhciicahl iRnevpeosrttoirnsg n%atya r
with and consider material to their assessment of our financial conditarpages9.

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), with
respect to the financial information of our Company in this Draft Red Herring Prospectus have been derived from
the Restate@€onsolidatedrinancial Information.

Non-GAAP measures

Certain nonGAAP measures presented in this Draft Red Herring Prospectus suBpeasting EBITDA,
Operating EBITDA Margin, PAT Margin, ROE, ROCE, Net Debt to Equétijo and Networth (collectively
fiNon-GAAP Measure® 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, thesBAN&id Measuresre not a
measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be
consideredn isolation or construed as an alternative to cash flows, profit / (loss) for the year / period or any other
measure of financial performance or as an indicator of our operatiftgpance, liquidity, profitability or cash

flows generated by operating, investing or financing activitess/ed in accordance with Ind AS, Indian GAAP,

or IFRS. In addition, these NeBAAP Measuresand 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 title@MNAR Measure®r statistical

or other information relatingotoperations and financial performance between companies may not be possible.
Other companies may calculate the NBAAP Measuredifferently from us, limiting their usefulness as a
comparative measurélthough theNon-GAAP Measuresare not a measure of performance calculated in
accordance with applicable accounting standards, we ¢
believes that they are useful information in relation to our business and financial performance.

For the risks relating to Ne@AAP Measurs, sRisk Fadtorsi We have presented certain supplemental
information of our performance and liquidity which is not prepared under or required under dmhARBges3.

Industry and market data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been derived
from a r éngustryReportion Ihdan STRertiary TreatmentMSW Management, and Biogas Martket
datedAugust 20 205 ( t HF&S Reporto ) t hat has been commi ssioned and
prepared byF&S exclusively for the purpose of understanding the industry our Company operates in, in
connection with the Offer. TheF&S Report is available on the website of our Company at
https://lwww.sfcenvironment.com/investors/finandighlights/industryreports until the Bid / Offer Closing

Date.F&S has confirmed pursuant to its letter dafedyust 20 2025thatit is an independent agency and is not

related, in any manner, to our Compaour Directors, our Promotgrany of theSelling Shareholdsr our
Subsidiarie®r the Book Running Lead Managers.

The excerpts of the Industry Report are disclosed in this Draft Red Herring Prospectus and there are no parts,
information, data (which may be relevant for the proposed Offer), left out or changed in any Mharextent

to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful depends upon
t he r eader 6 sandundaisthndirg mfietmgthodologids used in compiling such information. There

are no standard data gathering methodologies in the indugthydh we conduct businesndthemethodologies

and assumptions may vary widely among different market and industry s@ucksnformation involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those
d i s ¢ u sRsskFhctdrsnindiistry information included in this Draft Red Herring Prospectus has been derived
from an industry report preparedF&By) Freoxd!l &siSuél y vaom
and paid for by our Copany for the purpose of this Ofteon page78. Accordingly, no investment decisions

should be made based on such information.

Disclaimer of Frost & Sullivan (India) Private Limited

This Draft Red Herring Prospectus contains data and statistics from the F&S Report, which is subject to the
following disclaimer:

fiFrost & Sullivan has taken due care and caution in preparing tbport ( F&S Repord )based on the
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information obtained by Frost & SuDadtdya &S iRemms sour c e s
not a recommendation to invest / disinvest in any entity covered in the Report and no part of this Report should

be construed as an expert advice or investment advice or any form of investment banking within the meaning of

any law or regulationWithout limiting the generality of the foregoing, nothing in the Report is to be construed

as Frost & Sullivan providing or intending to provide any segsiin jurisdictions where Frost & Sullivan does

not have the necessary permission and/or registration to carry out its business activities in this $&g@ard.
Environmental Technologies Limitedll be responsible for ensuring compliances and consequences -of non
compliances for use of tf#&S Report or part thereof outside India. No part of this$t & Sullivan Report may

be publishedr e pr oduced in any form withoutdOFrost & Sullivar

In accordance with the SEBI ICDR Regulations, the sedi®asis for Offer Pricé on pagel66 includes
information relating to our peer group companies, which has been derived from publicly available $bisces.
information is believed to be reliable and has been verifiedMlsy H H Dedhia & AssociateChartered
Accountantsbut their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability
cannot be assured. Accordingly, no investment decisions should be based solely on such information.

Time and Year

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated
otherwise, all references to a year in this Draft Red Herring Prospectus &alemdar Year

Currency and Units of Presentation

All references to:

QRupeed o00r BEFO &R are to Indian Rupees, the official currency of the Republic of India.

dJ.S.¥ ,U.SéDollard ,USDD &JIS.Dollards are to United States Doll ar s,

United States of America.
1 &urodo ruoddre to Euro, the official currency of the European Union.

f
f

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise
stated, all figures have been expressed in millions. One million représéntsl @ Ood ea&k hsd or 1, 0C
However, where any figures that may have been sourced fromptitgl industry sourceand expressed in
denominations other than millions, such figures appear in this Draft Red Herring Prospectus expressed in such
denominations as provided in their respective sources.

Figures sourced from thigarty industry sources may be rounded off to other than two decimal points in the
respective sourceand such figures have been expressed in this Draft Red Herring Prospectus in such number of
decimal points as provided in such respective souhse=ertain instances, (i) the sum or percentage change of
such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row
in certain tables may not conform exactly to the total figivergfor that column or row.

Exchange rates

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

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:
(in")

Currency Exchange Rate as on
March 31, 205 March 31, 2024 March 31, 2023
1 USD 85.58 83.37 82.22
1 Euro 92.32 90.22 89.61

Sourcewww.fbil.org.inandwww.rbi.org.in
Note: Exchange rate is rounded off to two decimal placekin case March 31 of any of the respective years is a public holiday, the previous
Working Day not being a public holiday has been considered
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Notice to ProspectiveBidders

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the teafihis Offer, includinghe merits and risks involved. The Equity
Shares offered in the Offer have not been and will not be, registered under the U.S. Securities Act and may not be
offered or sold within the United States, except pursuant to an exemption from, or in a tramsstidbject to,

the registration requirements of the U.S. Securities Act and applicable state securities law. Accordingly, the Equity
Shares are only being offered and sold outside the
reliane on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those
offers and sales occur. There will be no offering of securities in the United States.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may

be descri bddoks nfgf csrtvaarednent s o. These forward | ooking
generally be identified by words phrases such @&a i mo , ffanticipateo, ffare | i kel
ficano, ficoul do, fexpect 0, Afesti mat eod, Aintendo, Aimay
fi s e e ki sthoadl 4 g wWilwd d ,lI o, fi w iorlother wands ophrasaseobsimilar imparSimilarly,

statements that describe the strategies, objectives, plans or goals of our Company are alstoddmgrd
statements. However, these are not the exclusive means of identifying ftookird) statements.

By their nature, certain market risk disclosures are only estimates and couldebialipalifferent from what

actually occurs in the future. These formird o ki ng st at ements are based on ¢
assumptionsgurrent plans, estimatepresumptionsand expectationswhich in turn are based on currently

available information. As a result, actual results could be materially different from those that have been estimated.
Forwardlooking statements reflect our current views as of the détésoDraft Red Herring Prospectus and are

not a guarantee of future performance.

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 inascui@teesults may differ materially

from those suggested by such forwdodking statements. All forwartboking statements are subject to risks,
uncertainties, expectations, and assumptions about us that could cause actual results to differ noatetiedefr
contemplated by the relevant forwdambking statemeniThis may bedue to risks or uncertainties associated with

our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to
and our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditionsiiglobadly

which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition wur industry and incidence of any natural calamities and/or acts of violence. There can
be no assurance to investors that the expectations reflected in these-fookarg statements will prove to be
correct. Given these uncertainties, investors aréarsd not to place undue reliance on such forvao#ing
statements and not to regard such statements to be a guarantee of our future performance

Certain important factors that could cause actual results to differ materially from our expectationsioc¢lacke
not limited to, the following:

9 Failure ofour technologiesr failure to upgrade or innovate technologies or failure to identify and develop
new technologies

1 Significant part of our revenueeing derivedrom our top customers and we do not have long term contracts

with most of these customers

Failureto manage our growth effectively

An increase in our cash conversion cycle amglexperiencén the future ofonger cash conversion cycjes

Requirenent ofadditional financing to meetur working capitatequirements

Requiranent ofsubstantial capital expenditure / investment and working capital requirements in relation to

our SWT business operatigns

Involvementin material legal proceedings

Delays in receiving payment of outstanding dues from third parties

Depend on a few suppliers for the supply of majority of our raw matesiads

Expoaire to safety, operational and other risks, including the risk of personal injury to our employees or

third parties

E R

= —a —a A

For a further discussion of factors that could cause our actual results to differ from our estimates and expectations,
s e RiskffFactors ,OurfBusinessa n Mafmagement 6s Di scussion and Anal ysi
Results of Operatiod@on pageg7, 260and472, respectively.

Neither our Company, nor the Selling Shareholders, nor the BRLMs, nor any of their respective affiliates have
any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence ohderlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developmentgertaining to our Company and the Equity Shares from the date of the Red Herring
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Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling

Shareholders (through our Company and the BRLMSs) shall, severally and not jointly, to the extent of statements
specifically made or confirmed by themrielation to themselves and their respective portion of Offered Shares

in this Draft Red Herring Prospectus, ensure that investors in India are informed of material developments until
the date of Allotment.
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SECTION II - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is
neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring
Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with and

is qualified in its entirety by, the modetailed information appearing elsewhere in this Draft Red Herring

Pr os pect us Risk Fattord py Thé 0fted ,iCapital Structuré, iObj ect s Amdustry he Of f
Overview ,AOur Business , AOur sRmamoRreomot éRe Gr atued, Consol i dat e
I nf or mand om@ut standing Litigation and7 @1lh3e1bl 1Blat er i al
260, 344, 353and506respectively of this Draft Red Herring Prospectus.

Primary business of our Company

We are an environmental technology company offering technologieamaehensivengineering solutions in

the field of wastewater treatmemiastevater recydhg andreuse& solid waste treatment. Our core operations
include providing design, technology, manufacturing, supply and supervision for installation and commissioning
of equipment for treatment of wastewatedproviding tetiary treatment solution for veéewater recycling and

reuse With 639 installations in the WWT segment, as of March 31, 2025, particularly in sewage treatment plants
(TP ) , we hold over 80% mar k etSBRoh)a rtee cihnn osl eogguye, n cai nkge yb
treatment method in IndiéSource: F&S Report)Ve alsooffer technology solutions for SWflantscomprising

of design, engineerindinancing, construction, supply and installation, commissioning, performandeamoikey
solutions and operations and maintenaWe are among the select few playerisowhave leveraged global
technology in the municipal solid waste space and transformed it to be suitable for Indiarf{Smeds: F&S
Report)

For further OunBusimeshabin@ageee A
Summary of the industry in which our Company operates

Indiads wastewater treatment market is growing due to opportunities in the industrial and municipal sectors.
Market growth is driven by high industrial activity, economic expansion, and groundwater depletion, creating
demand for effective wastewater managemehit®ns. This industry has maintained #% CAGR between
FY2020and FY203 and is projected to accelerate to 9.6% grdvettween FY2025 and FY30E.(Source: F&S

Repor} The Indiantertiary treatmentnarket is projected tiase sharply to 49.24billion by FY2030F, registering

a strong CAGR of 30.26% between FY2025 and FY20@éurce: F&S RepoyMunicipal Solid Waste (MSW)

has multiple revenue potentials from sales of compressed biogas, electricity, recyclables, and compost. The
revenue potent i al 308.00bilion by EY208Q drowving ahacQAGRLAB. 86 (3oorce: F&S

Repon}.

For further IndudtrpOvemdetdti om,l8lage N

Names of Promoters

As on the date of this Draft Red Herring Prospectus, our ProsaoesandeeudhakaAsolkar, PriyaSandeep

Asolkar, PrachitiSandeep Asolkaand SakethandrasingPratapsingtibhandoriya For f ur t fOerr det ai
Promoters and Promoter Groop o n 34d.a g e

Offer size

The following table summari zes t fheOffeét a@ferSfiuctiré t he Of f
on page®5 and540, respectively

Offer® Up to [06] &Quf aye Shaforcashat priceof] 64 apler E
(including a premium of [O6][ @m@lion Equi t

of which

(i) Fresh Issuéb" Up to [08] E&Muf a4 ye Shadygregatiogfup tolH500€0milibn

(ii) Offer for Sale®@ Upto12,30750Equi ty Shares of face value of
(comprising of an offer forsaleafp t o 1, 867, 000 Equity
aggregating up to [ 6] million by Sa
Sandeep Asol kar ), up to 843,000 Equit"
[ 6] mi | | i o nsinghyPrapsikgh Ditahdariyad up&o 2,377,000 Equity Sh
of face value of 2 each aggregating
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1,975,000 Equity Shares of face value
Sambhaji Par ab, up to 1,975,000 Equit
[ 6] million by Rajesh Kesavan Naewalieof
2 each aggregating up to [ 6] millio
Shares of face value of 2 each agg!
Satyanarayana Yannamani, up to 2 adyredath@
up to [ 6] million by Jaya Chandrakan
Gogri and Het al Gogri Gal a) , up to 7
aggregating up to [ 6] mi I | i on itPyagjiBlaaj):
up to 36,750 Equity Shares of face val
Suresh Matalia and up to 36,750 Equit
[ 6] mil |l i orchafdsgShdlar ag Bi pi n

Employee Reservationf Up t o [ 0] &€fQufi aye Shakreepr odat 2ngawcm t o

Portion®

Net Offer Up to [06] &Qui age Shadeer ojdat 2ngawch to

(1) The Offer has been authorized by a resolution of our Board ddéedh 21, 2025 and the Fresh Issue has been authorized by a special
resolution of our Shareholders, dat@gril 15, 2025. Further, our Board has taken on record the consent of the Selling Shareholders for
participation in the Offer for Sale pursuant to its resolution datadust 112025.
(2) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Sledigiblar®r
being offered for sale in terms of Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has,sselelipintly,
consented for the sale it§ respective portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling
Shareholders in relation to the OfferediShahersityefeorn 6ittlhe r ORfegud
(3) Inthe event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation

and All ot ment, proportionately to &.Rmiliél(netpfEmpleyee Biscountd subjectsto wh o hav
the maximum value of Al l ot ment ma d @.50 tmdlion netcofi EmiplbyeegDisbourg). TRemp | oy e e
unsubscribed portion, if any, in the E®OSmibop @et of Bwlsyea Diseount)on Por t i
shall be added to the Net Offer. Our Company, in conduckt ati on wi
(equivalent of 7 [0] per Equity Share) to EI ihighsballle afboupceddwoe es bi dd
Wor king Days prior to the Bid/ Offer Opening Date. Foodbafdurt her de

540, respectively.

A Our Company, in consultation with the BRLMs, may consider a further isspeafiedsecurities as may be permitted under applicable
law, at its discretionaggregatingupt 0300.00mi | | i oPme-IROtPlaeemed ) , pri or to the filing of the
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-IP@e Pre
Placement is completed, the amount raised pursuant to thEPRr&acement will be reduced from the Fresh isssubject to compliance
with Rule 19(2)(b) of the SCRR. The #P© Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offer, our Company shall appropriately intimate the subscribers to tHe@Riacement, prior to allotment pursuant
to the PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer, or that the Offer may be successful
and will result in the listing of the Equity Shares on the Stock ExchangeseFuglevant disclosures in relation to such intimation to
the subscribers to the PI®O Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectuend cktails of the PrdPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of
such transactions, in accordance with Regulation 54 of the SEBI ICDR Regulations

The Offerand Net Offers h a | | conandtudl %, Odf e pgost Offer paic Up Equity Share
capital of our CompanyF o r f urt herThedfap a ialdtbr Sisidued fio n 95 argl 649,
respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(in 7
Obijects Amount™
Prepayment of all or a portion of certain outstanding borrowings availed by our Company 474.60
wholly owned Subsidiary, namely Vasudha Waste Treatment Private Limited
Funding our working capital requirements 696.70
General corporate purposes [ ©
Net Proceed$ [ &

The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

**Qur Company, in consultation with the BRLMs, may consider a further isspedfiedsecurities as may be permitted under applicable
law, at its discretionaggregatingupt 0300.00mi | | i oPre-IPOtPlacemeiid ) , pri or to the filing of the R
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. HR@e Pre
Placement is completed, the amount raised pursuant to thlPRré&acement will be reduced from the Fnessue, subject to compliance
with Rule 19(2)(b) of the SCRR. The #P© Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offer, our Company shall appropriately intimate the subscribersRoetileO Placement, prior to allotment pursuant
to the PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer, or that the Offer may be successful
and will result in the listing of the Equity Shares on the Stock Exchafgetker, relevant disclosures in relation to such intimation to the
subscribers to the PrHPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus
and Prospectysand cetails of the PrdPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions,
in accordance with Regulation 54 of the SEBI ICDR Regulatldpsn allotment ofhe specified securitiéssued pursuant to the RIPO
Placement and after compliance with requirements prescribed under the Companies Act, our Company shall utilise the@mosaels f
Pre-IPO Placement towards the objects of the Offer.
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For

f ur t h e®bjedsettte iOffés , 0 s I&ka dgie

Aggregate preOffer shareholding of our Promoters, the members of our Promoter Group (other than our
Promoters) and the Selling Shareholders

The aggregate pi®ffer shareholding of our Promogtethe members of our Promoter Group (other than
Promotes), and the Selling Shareholders, as a percentage of theffgrepaidup Equity Share capitaf our
Company is set out below:

PostOffer shareholding as at
Allotment®
Pre-Offer At the lower end of| At the upper
the Price Band |end of the Price
([o6])] Band (
S. % of total | Number of Equi
No. NEE @ SR T Number of Equity pre-Offer |Shares of facg vgllu G0 e El"gf;otal
Shares of face valued paidup |of 2 each apé)s' Eer.
2 each he|Equity Share| fully diluted basis* Sph;r;:uga g;:tgn
date of this Draft Red | capital on a @ a full diFI)ute d
Herring Prospectus | fully diluted bgsi 1)
basis”
Promoters®

1. | Sandeep Sudhakar Asolkar 13,500,000 14.45%)

2. |Sandeep Sudhakar Asolkaheld 18,085,470 19.36% [ [ ¢

jointly with Priya Sandeep Asolkdr)

3. | Saketchandrasingh Pratapsir 8,434,125 9.03% [ ¢ [ ¢

Dhandoriya
Total (A) 40,019,595 42.84% [ ¢ [ ¢
Promoter Group (excluding our Promoters)
4, |Asolkar Tradecraft Private Limited 4,978,320 5.33% [ « [ ¢
Total (B) 4,978,320 5.33% [ ¢ [ ¢
Other Selling Shareholders
5. |Sarvesh Kumar Garg 5,527,215 5.92% [ « [ ¢
6. |[Sandeep Sambhaji Parab 4,592,715 4.92% [ « [ ¢
7. |Rajesh Kesavan Nambisan 4,592,715 4.92% [ « [ ¢
8. |Kumaraguru Madurakavi 45,92,715 4.92% [ ¢ [ ¢
9. Veera  Venkata  Satyanarayal 2,143,860 2.30% [ [ ¢
'Yannamani

10.Jaya Chandrakant Goggheldjointly 5,749,350 6.15% [ [ ¢
with Chandrakant Vallabhaji Gogl
and Hetal Gogri Gaja

11.Jayshree Harit Shahtheld jointly 468,750 0.50% [ ¢ [ ¢

with Harit Pragji Shah

12 |Hardik Suresh Matalia 36,750 0.04% [ « [ ¢

13|Parag Bipinchandra Shah 36,750 0.04% [ ¢ [ ¢
Total (C) 27,740,820 29.70% [ ¢ [ ¢
Additional top 10 Shareholders

14 Jyoti Subodh Sapre 3,225,385 3.45% [ [ ¢

15./Aakansha UnicherhLP 2,505,000 2.68% [ « [ ¢

16.Dhanvallabh Ventures Funrd 1,395,195 1.49% [ [ ¢
Schemd

17 |Priyanka Amey Belorkar 975,000 1.04% [ « [ ¢

18.|Chandrakant Vallabhaji Gogri jointly 850,875 0.91% [ [ ¢

with Jaya Chandrakant Gogri

19.Bhaveshkumar Bachubhai Mehta 813,750 0.87% [ « [ ¢

20.Shilpa Alpesh Shah 750,000 0.80% [ ¢ [ ¢

21 JAar Em Ventures LP 551,250 0.59% [ « [ ¢

22 /Sheetal Dugar 429,375 0.46% [ ¢ [ ¢

23.Kalpen Madan Dedhipintly with 403,125 0.43% [ [ ¢

Deepali Kalpen Dedhia
Total (D) 11,898,955 12.74% [ ¢ [ ¢
Total  E=A+B+C+D) 84,637,690 90.61% [ ¢ [ ¢

*Also,a Promoter Selling Shareholder
™ Assuming exercise of all vested stock options, if any, by the employees under the ESOP Scheme
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" Prachiti Sandeep Asolkar does not hold any Equity Shares as on the date of this Draft Red Herring Prospectus.

#To be updateth the Prospectus

@ Includes all options that have been exercised until the date of the Red Herring Prospectus and any transfers of Equity tBeares
Shareholders after the date of the {@&erand Price Band advertisement until the date of the Red Herring Prospectus.

@ Based on th®©fferPr i ce of ~ [ 6] and subject to finalization of the Basis of

For f ur t heCapitdl Sttuetird sq n kKijgeeg i

Summary of information derived from the RestatedConsolidatedFinancial Information

The following information has been derived from RastatedConsolidatedrinancial Informatiorior theFiscab

ended March 312025, March 312024 and March 312023

(in” million, except per share data)
As at and for the
Particulars Fiscal ended March 31, | Fiscal ended March 31,| Fiscal ended March 31,
2025 2024 2023

Equity Share capital 186.82 62.27 62.27
Net WortH? 6,486.82 5,342.94 3,954.16
Revenue from operations 6,978.58 6,574.95 5,194.47
Profit for the year 1,520.08 1,441.73 948.09
(Ea}rnrl]ngs ptir equity share (ba$ig 15.42 15.16 10.05
Earnings per equity sha 15.42
(diluted® ( i n ) 15.16 10.05
z\leit ﬁsset V)alue per Equity Shéfve 69.44 57 20 42 33
Total Borrowing$ 837.07 1,391.57 464.08

Notes:

1.Net Worthshall mearaggregate value of the paigp 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 lossd<>gefrdite
and miscellaneous expenditure not written off, as per the Restated Consolidated Financial Information, but does neseicladereated
out of revaluation of assets, writeck of depreciation and amalgamation.

2. Earnings per equity share (basic) shall me@stated profit for the year attributable to equity shareholders of the Company divided by
weighted average number of equity shares outstanding during the year considering the impact of the Scheme of Amalgamation.

3. Earnings per equity sharali{uted) shall mearrestated profit for the year attributable to equity shareholders of the Company divided by
weighted average number of equity shares outstanding during the year adjusted for the effects of all dilutive potgnshaesg)itf any
considering the impactfahe Scheme of Amalgamation.

4. Net asset value per shashall meanNet worth (excluding Ne@ontrolling Interest) as restated / weighted average number of equity
shares outstanding at the end of the year adjusted for the subdivision of the equity shares and issue of bonus shad=scE aith
principles of Ind AS 33.

5.Total borrowings consists of current (including current maturities of fmmm borrowings) and nenurrent borrowings.

For further details, se@ R e s tCanisadidhted=i nanci al adndfif Qtrhmeart | Foinnda n ¢ ona | I nf o

pages353and470, respectively

Auditor qualifications

There are no qualifications by our Statutory Auditors which have not been given effect toRedtated

Consolidatedrinancial Information

Summary of outstanding litigation

A summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus as disclosed

i n the s eQutstandimg Litigatiol andl OtHer Material Developméntsi n t er ms of t he S

Regulations is provided below:

Disciplinary actions by
Category of . Statutory or Sl Sto_c b Material Aggregate
e Criminal Tax Exchanges against our . amount
individuals / - . Regulatory ) civil . .
entities Proceedings| Proceedings Proceedinds Promoters in the last litioation # involved® (in
9 five years, including 9 mi | |
outstanding action
Company
By the Nil Nil Nil NA Nil Nil
Company
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Disciplinary actions by
Category of - Statutory or Sl Sto_ck Material Aggregate
e I Crlmlna_ll Tax ' Regulatory Exchanges ggalnst our il . amount.
entities Proceedings| Proceedings Proceedings Rromoters in the !ast litigation * mvolved’f (in
five years, including mi | |
outstanding action
Against the Nil 11 Nil NA Nil 290.87
Company
Director
By the Nil Nil Nil NA Nil Nil
Directors
Against the 1 5 Nil NA Nil 0.73
Directors
Promoters’
By the Nil Nil Nil NA Nil Nil
Promoters
Against the Nil 3 Nil Nil Nil 0.01
Promoters
Subsidiaries
By the Nil Nil Nil NA Nil Nil
Subsidiary
Against the 1 4 Nil NA 1 590.09™
Subsidiary
#Determined in accordance with the Materiality Policy.
* To the extent quantifiable.
** |ncluding the Directors who are Promoters.
*** The amount involved in the material civil Il iti ga®Omion, i nvol vin
amount i56V$Omilion. CFor the purpo of cal cul ati on Audgust 222026 has beenn ~ term

ses
considered. The rate of conversion of 1 Euro adogust 22 2 0 2 301.844Source: www.rbi.org.in)
Further, a summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus
i nvolving our Key Manageri al P e r s o@QutstanidingalLitightiosand i o r
Other Material Developmeris i n ter ms of the SEBI

Ma
| CDR Regul ations i

Category of individuals Criminal Proceedings | Statutory or Regulatory Aggregate amount
Proceedings involved (i n n
Key Managerial Personnel®
By the Key Managerial Personng Nil Nil Nil
Against the Key Managerig Nil Nil Nil
Personnel
Senior Managemerit

By the Senior Management Nil Nil Nil
Against the Senior Management| Nil Nil Nil

" To the extent quantifiable.

AIncludes details of proceedings involving the Executive Directors who are also Key Managerial Personnel.

#Includes details of proceedings involviogr Key Managerial Personnel, Amit Anil Sawant, Chief Financial Officer and Shweta Deshpande,
Company Secretary and Compliance Officer of our Company who are also members of the Senior Management.

Further, as on the date of tiisaft Red Herring Prospectubgere are no pending litigation proceedings involving
any of our Group Companies which will have a material impact on our Companyfurther details, see
fiOutstanding Litigation and Other Material Developménts o n 506.a g e

Risk factors
The following is a summary of the top 10 risk factors in relation to our Company:

1. Ourrevenues and operations are dependent upon technology. Failure of these technologies, failure to upgrade
or innovate these technologies or failure to identify and develop new technologies could have an adverse
impact on our results of operations. Owngucts may be displaced by newer technology and any inability
or failure to adapt to technological developments, the evolving competitive landscape or industry trends
could harm our business and competitiveness.

2. We derive a significant part of our revenue from our top 10 customers and we do not have long term contracts
with most of these customers. If one or more of such customers choose not to source their requirements from
us or to terminate our lorgrm contrats, our business, results of operations and financial condition may be
adversely affected.
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3. Our business has grown, including our revenue from operations that has grown at a C&AGR6ffrom
5194.47mi | | i on i n 6P78bL&nilidn inFiecal 202%, and we may fail to manage our growth
effectively.

4. Our Company haexperienced an increase in our cash conversion cycle and may experience longer cash
conversion cycles in the future

5. We have high working capital requirements, and may require additional financing to meet those
requirements, which could have a material adverse effect on our results of operations, cash flows and
financial condition. The working capital as a percentagéotafl revenue from operations was 63.51%,
39.9%% and 27.77% for Fiscals 2025, 2024 and 2023, respectively.

6. We require substantial capital expenditure / investment and working capital requirements in relation to our
SWT business operations, and may require additional financing including working capital to meet those
requirements, which could have a material aslesffect on our results of operations, cash flows and
financial condition.

7. Our Subsidiary, SFC Umwelttechnik GmbHshaeen, and contingeto be, involved in material legal
proceedings.

8. Delays in receiving payment of outstanding dues from third parties may affect our financial condition and
results of operations. Our Company experienced an increase in trade receivable days from 158 days in Fiscal
2023, to 197 days in Fiscal 2024 an@éadays in Fiscal 2025.

9. We depend on a few suppliers for the supply of majority of our raw materials and we do not have continuing
and exclusive supply agreements with all of them. Any interruptions in the supply of raw materials,
fluctuations in raw material prices or any fadusy our suppliers to make timely delivery of raw materials
could adversely affect our business, results of operations and financial conditions.

10. The assets we operate, and the handling and treatment of waste expose us to safety, operational and other
risks, including the risk of personal injury to our employees or third parties. Failure to limit our exposure to
such risks may subject us to signdfitt disruptions in our business, legal and regulatory actions, costs, and
liabilities and could have an adverse impact on our results of operations.

Investors are advised to carefully reiRisk Factor® o n 4pt@algwe an informed view before making an
investment decisioim the Offer

Summary of contingent liabilities

A summary table of contingent liabilities as per Ind AS&terived from the Restated Consolidated Financial
Information, is set forth below:

(in = million)
s Amount
No‘ Particulars March 31, March 31, March 31,
) 205 2024 2023

Customs noticeReceived for the period (Financial Year 20( 0.21 0.21 i

09 to Financial Year 20123) ) )
2. GST appeal for the outstanding liabilite filed for the ) ) 4.50

Financial Year 201-18 and 20120) )

For f ur t h eRestated Cansolidald-inasclénfofimatio® o n 358a g e
Summary of related party transactions

A summary of the related party transactions entered into by our Comémselated partieas at and fothe
Financial Years ending March 32025, March 31,2024 and March 312023, as per Ind AS 24 Related Party
Disclosures read with SEBI ICDR Regulations derived from the Restated Consolidated Financial Information is
detailed below:

(in = million)
Year ended
Nature of Transaction & Transacting Entity March 31, March 31,| March 31,
2025 2024 2023

Directors Remuneration and Incentives
Sandeep Sudhakar Asolkar 41.45 33.00 32.99
Sarvesh Kumar Garg 11.83 11.83 11.83
Sandeep Sambhaji Parab - 7.11 11.83
Veera Venkata Satyanarayana Yannamani - 7.11 11.83
Saketchandrasingh Pratapsingh Dhandoriya 6.90 - -
Salary
Prachiti Sandeep Asolkar 1.33 0.72 -
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Year ended

Nature of Transaction & Transacting Entity March 31, | March 31,| March 31,
2025 2024 2023

Mandar Dinkar Desai 8.15 - -
Amit Anil Sawant 3.35 - -
Shweta Deshpande 0.98 0.83 0.05
Shruti Mandar Desai 0.75 - -
Professional Fees
Shruti Mandar Desai 1.10 - -
Dividend
Sandeep Sudhakar Asolkar 105.28 31.59 40.50
Sarvesh Kumar Garg 18.42 5.53 -
Saketchandrasingh Pratapsingh Dhandoriya 16.87 - -
Mandar Dinkar Desai 0.15 - -
Amit Anil Sawant 0.12 - -
Asolkar Tradecraft Private Limited 16.59 - -
Bhagyashree Anil Sawant 0.03 - -
Purchase of Goods
Turbomax India Pvt Ltd 11.12 - -
Procurement of Services
Turbomax India Pvt Ltd 4.66 - -
Reimbursement of Expense
Hindustan Waste Treatment Private Limited - - 5.84
Turbomax India Private Limited - - 5.16
Rent Received
Turbomax India Private Limited 0.18 0.18 0.09
Supply of Services
Hindustan Waste Treatment Private Limited - 3.90 66.80
Interest on Loan
Hindustan Waste Treatment Private Limited - - 0.14
Sale of Fixed Asset
Turbomax India Private Limited - 5.05 -
Investment in Shares
Turbomax India Private Limited 40.43 - 37.24
Loan Given (Payment) (excl Interest on Loan)
Hindustan Waste Treatment Private Limited - - 55.00
Repayment of Loan (Receipt)
Hindustan Waste Treatment Private Limited - - 55.00

The following are the details of the related party transactions eliminated on consolidation during the Financial Years ended
March 31, 2025, March 31, 2024 and March 31, 2023, disclosed as per the SEBI ICDR Regulations, in the Restated

Consolidated Finanal Information:

1. Reporting Entity: SFC Environmental Technologies Limited

(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023

Dividend (Income)
Chavare Engineering Private Limited 6.12 4.08 -
Purchases of Material at Gross
Chavare Engineering Private Limited 81.52 99.17 43.71
Pentagen Biofuels Private Limited - 6.82 -
Fine Aeration Systems Private Limited 366.57 229.02 -
Services Procured (Expense)
Pentagen Biofuels Private Limited - 9.75 -
Fine Aeration Systems Private Limited - 0.11 -
Repairs & Maintenance Expenses
Chavare Engineering Private Limited - 0.10 0.01
Corporate Guarantee Commission (Income)
Chavare Engineering Private Limited 2.20 2.20 1.60
Pentagen Biofuels Private Limited 0.55 0.26 -
Vasudha Waste Treatment Private Limited 5.41 1.58 -
Erection, Commissioning & Installation Charges
Chavare Engineering Private Limited - - 4.20
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Year ended

Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Loan Given (Payment)
Sustainyx Smart Solution Private Limited ) ) 13.00
(formerly known as Navitas Waste Treatment Private Limited) )
Vasudha Waste Treatment Private Limited 122.20 83.80 138.10
Hindustan Waste Treatment Private Limited 122.50 90.00 -
Fine Aeration Systems Private Limited 23.50 111.78 7.00
Chavare Engineering Private Limited - 80.00 -
Pentagen Biofuels Private Limited 89.48 17.52 -
Repayment of Loan (Receipt)
Sustainyx Smart Solution Private Limited i 291 57 93.00
(formerly known as Navitas Waste Treatment Private Limited) ' )
Hindustan Waste Treatment Private Limited 147.93 - -
Vasudha Waste Treatment Private Limited 305.59 394.97 7.53
Chavare Engineering Private Limited 24.70 55.30 -
Fine Aeration Systems Private Limited 9.95 - -
Rent (Income)
Sustainyx Smart Solution Private Limited
(formerly known as Navitas Waste Treatment Private Limited) 0.24 0.24 0.18
Sales of Goods (Income)
Hindustan Waste Treatment Private Limited 23.26 40.75 -
Vasudha Waste Treatment Private Limited 27.14 15.34 549.93
Fine Aeration Systems Private Limited 73.69 97.88 0.67
Supply of Services (Income)
Hindustan Waste Treatment Private Limited 71.30 3.90 -
Vasudha Waste Treatment Private Limited 41.20 1.20 -
Pentagen Biofuels Private Limited - 3.53 -
Interest on Loan (Income)
Hindustan Waste Treatment Private Limited 1.79 1.05 -
Vasudha Waste Treatment Private Limited 20.73 54.15 52.57
Fine Aeration Systems Private Limited 14.37 5.97 0.05
Reimbursement of Expenses
Vasudha Waste Treatment Private Limited - - 0.09
Purchase of Fixed Assets
Fine Aeration Systems Private Limited 0.41 - -
Investment in Shares
Pentagen Biofuels Private Limited - 17.60 -
Fine Aeration Systems Private Limited - - 0.51
Purchase of Shares
Sustainyx Smart Solution Private Limited ) 219.99 )
(formerly known as Navitas Waste Treatment Private Limited) '
Advance Paid
SFC Umwelttechnik GmbH 9.24 - -
2. Reporting Entity: Chavare Engineering Private Limited
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Dividend (Expense)
SFC Environmental Technologies Limited 6.12 4.08 -
Sale of Material at Gross
SFC Environmental Technologies Limited 81.52 99.17 43.71
Vasudha Waste Treatment Private Limited 0.39 - -
Chavare Engineering & Endress Plus Hauser JV 177.48 92.58 -
Sale of Services
SFC Environmental Technologies Limited - 0.10 4.21
Reimbursement- Income
Chavare Engineering & Endress Plus Hauser JV 0.62 - -
Corporate Guarantee Commission (Expense)
SFC Environmental Technologies Limited 2.20 2.20 1.60
Loan Taken (Receipt)
SFC Environmental Technologies Limited - 80.00 -
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Repayment of Loan (Payment)

SFC Environmental Technologies Limited 24.70 55.30 -
Sale of Goods
Pentagen Biofuels Private Limited - 5.04 -
3. Reporting Entity: Hindustan Waste Treatment Private Limited
(in ~7
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Purchase of Services
SFC Environmental Technologies Limited 71.30 3.90 -
Reimbursement of Expenses
Nanded Biofuels Pvt Ltd 0.03 - -
Purchase of Material
SFC Environmental Technologies Limited 2.20 0.16 -
Purchase of Fixed Assets
SFC Environmental Technologies Limited 21.06 40.59 -
Interest on Loan borrowed
SFC Environmental Technologies Limited 1.79 1.05 -
Loan Borrowed
SFC Environmental Technologies Limited 122.50 90.00 -
Loan Repaid
SFC Environmental Technologies Limited 147.93 - -
Investment in Shares
Nanded Biofuels Pvt Ltd 1.00 - -
4. Reporting Entity: Vasudha Waste Treatment Private Limited
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023

Purchase of Service & Material
SFC Environmental Technologies Limited 9.05 - 525.78
Chavare Engineering Private Limited 0.39 - -
Purchase of Assets
SFC Environmental Technologies Limited 18.09 15.34 24.15
Procurement of Services
SFC Environmental Technologies Limited 41.20 1.20 -
Loan Borrowed
SFC Environmental Technologies Limited 122.20 83.80 138.10
Interest on Loan
SFC Environmental Technologies Limited 20.73 54.15 52.57
Loan Repaid
SFC Environmental Technologies Limited 305.59 394.97 7.53
Reimbursement of expenses & Purchase of goods
SFC Environmental Technologies Limited - - 0.00"
Corporate Guarantee Expense
SFC Environmental Technologies Limited 5.41 1.58 -

“Represents value less than Rs 0.01 million

5. Reporting Entity: Sustainyx Smart Solution Private Limitédrmerly known adlavitas Waste Treatment Private

Limited)
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023

Loan taken
SFC Environmental Technologies Limited - - 13.00
Loan repaid
SFC Environmental Technologies Limited - 221.57 93.00
Rent Expense
SFC Environmental Technologies Limited 0.24 0.24 0.18
Sale of Shares / Investment
SFC Environmental Technologies Limited - 219.99 -
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6. Reporting Entity: Fine Aeration Systems Private Limited

(in ~©
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Purchase of Goods
SFC Environmental Technologies Limited 73.69 97.54 -
Purchase of Assets
SFC Environmental Technologies Limited - 0.34 0.67
Sales of Goods/ Services
SFC Environmental Technologies Limited 366.57 229.02 -
Reimbursement of Expenses
SFC Environmental Technologies Limited 0.00" 0.11 -
Sale of Asset
SFC Environmental Technologies Limited 0.41 - -
Loan Taken
SFC Environmental Technologies Limited 23.50 111.78 7.00
Loan Repaid
SFC Environmental Technologies Limited 9.95 - -
Interest on Loan Paid
SFC Environmental Technologies Limited 14.37 5.97 0.05
Share Capital Issued
SFC Environmental Technologies Limited - - 0.51
“Represents value less than Rs 0.01 million
7. Reporting Entity: Pentagen Biofuels Private Limited
(in ~7
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Sale of Goods
SFC Environmental Technologies Limited - 6.82 -
Sale of Services
SFC Environmental Technologies Limited - 9.75 -
Purchase of Goods
Chavare Engineering Private Limited - 5.04 -
Purchase of Services
SFC Environmental Technologies Limited - 3.53 -
Loan Taken
SFC Environmental Technologies Limited 89.48 17.52 -
Share Capital Issued
SFC Environmental Technologies Limited - 17.60 -
Corporate Guarantee Commission
SFC Environmental Technologies Limited 0.55 0.26 -
8. Reporting Entity: Chavare Engineering & Endress Plus Hauser JV
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Purchase of Services
Chavare Engineering Private Limited 177.48 92.58 -
Reimbursement- Expenses
Chavare Engineering Private Limited 0.62 - -
9. Reporting Entity: SFC Umwelttechnik GmbH
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Purchase of Goods
SFC Ekotechnika S.r.o 14.02 7.30 0.79
Sale of Goods
SFC Ekotechnika S.r.o 1.49 1.67 -
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Year ended

Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Sale of Services
SFC Ekotechnika S.r.o 0.28 0.00" -
Other Operating Income
SFC Ekotechnika S.r.o 0.18 - -
"Represents value less than Rs 0.01 million
10. Reporting Entity: SFC Ekotechnika S.r.o
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Sale of Goods
SFC Umwelttechnik GmbH 14.02 7.30 0.79
Purchase of Goods Services
SFC Umwelttechnik GmbH 1.77 1.67 -
Other Operating Expense
SFC Umwelttechnik GmbH 0.18 - -
11. Reporting Entity: Nanded Biofules Private Limited
(in ~
Year ended
Nature of Transaction & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Reimbursement of Expenses
Hindustan Waste Treatment Private Limited 0.03 - -
Issue of Equity Shares
Hindustan Waste Treatment Private Limited 1.00 - -

ARepresents value less than Rs. @rlilfion.

million)

mi |l lion)

The following are the details of the balances of the related party transactions entered into by our Company with fetated part

as at the Financial Years ending March 31, 2025, March 31, 2024 and March 31, 2023, as per IndRea2t Party

Disclosure read with SEBI ICDR Regulations derived from the Restated Consolidated Financial Information:

(in
Year ended
Nature of Balance & Name of Related party March 31, | March 31, | March 31,
2025 2024 2023

Debtors
Hindustan Waste Treatment Private Limited - - 1.51
Creditors
Turbomax India Private Limited 10.81 - -
Other receivable
Turbomax India Private Limited 0.21 0.21 6.19
Investments
Turbomax India Private Limited 77.67 37.24 37.24
Employee Benefits Payable
Sandeep Sudhakar Asolkar 8.45 1.60 1.61
Sarvesh Kumar Garg - 0.62 0.62
Sandeep Sambhaiji Parab - - 0.62
Veera Venkata Satyanarayana Yannamani - - 0.60

mi |l lion)

The following are the details of the balances of the related party transactions eliminated on consolidation as at gte Financi
Years ended March 31, 2025, March 31, 2024 and March 31, 2023, disclosed as per the SEBI ICDR Regulations, in the

Restated Considated Financial Information:

1. Reporting Entity: SFC Environmental Technologies Limited

(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023

Trade Payables
Chavare Engineering Private Limited 35.04 15.89 18.35
Fine Aeration Systems Pvt Ltd 92.78 1.40 -
Pentagen Biofuels Pvt Ltd - 5.79 -
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As at

Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivable
Hindustan Waste Treatment Private Limited 76.41 56.46 -
Vasudha Waste Treatment Private Limited 61.28 3.08 187.44
Fine Aeration Systems Pvt Ltd 7.95 16.63 0.80
Pentagen Biofuels Pvt Ltd 3.70 4.72 -
Chavare Engineering Private Limited 2.38 2.38 -
Loan & Advances
Chavare Engineering Private Limited - 24.70 -
Hindustan Waste Treatment Private Limited 67.13 90.95 -
Vasudha Waste Treatment Private Limited 205.16 369.89 632.33
Fine Aeration Systems Pvt Ltd 150.67 124.20 7.04
Pentagen Biofuels Pvt Ltd 107.00 17.52 -
Sustainyx Smart Solution Private Limited ) ) 29157
(formerly known as Navitas Waste Treatment Private Limited) )
Other receivables
Sustainyx Smart Solution Private Limited 0.78 050 i
(formerly known as Navitas Waste Treatment Private Limited) ' )
Advance to Supplier
SFC Umwelttechnik GmbH 9.23 - -
Investment in Equity Shares
Hindustan Waste Treatment Private Limited 551.95 371.95 -
Vasudha Waste Treatment Private Limited 10.50 7.77 7.77
Sustainyx Smart So!ut!on Private Limitfdrfnerly known as Navitas Waste 0.10 0.10 0.10
Treatment Private Limited)
Fine Aeration Systems Pvt Ltd 0.51 0.51 0.51
Pentagen Biofuels Pvt Ltd 20.00 17.60 -
SFC Umwelttechnik GmbH 82.89 82.89 82.89
Chavare Engineering Private Limited 81.60 81.60 81.60
2. Reporting Entity: Chavare Engineering Private Limited
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivables
SFC Environmental Technologiesnited 35.04 15.89 18.35
Chavare Engineering & Endress Plus Hauser JV 21.40 - -
Trade Payable
SFC Environmental Technologies Limited 2.38 2.38 -
Other Payable
Chavare Engineering & Endress Plus Hauser JV - 27.22 -
Other Receivable
Chavare Engineering & Endress Plus Hauser JV 0.50 4.00 -
Loan (Borrowings)
SFC Environmental Technologies Limited - 24.70 -
3. Reporting Entity: Hindustan Waste Treatment Private Limited
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivables
Nanded Biofuels Pvt Ltd 0.03 - -
Trade Payables
SFC Environmental Technologies Limited 76.41 56.46 -
Loan (Borrowings)
SFC Environmental Technologies Limited 67.13 90.95 -
Other Payables
Nanded Biofuels Pvt Ltd 1.00 - -
Equity Share Capital
SFC Environmental Technologies Limited 390.40 312.32 -
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4. Reporting Entity: Vasudha Waste Treatment Private Limited

(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023

Trade Payables
SFC Environmental Technologies Limited 61.28 3.08 187.44
Loan (Borrowings)
SFC Environmental Technologies Limited 205.16 369.89 632.33
Equity Share Capital
SFC Environmental Technologies Limited 10.00 7.40 7.40

5. Reporting Entity: Sustainyx Smart Solution Private Limitefdrfmerly known as Navitas Waste Treatment Private

Limited)
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Loan (Borrowings)
SFC Environmental Technologies Limited - - 221.57
Other Payables
SFC Environmental Technologies Limited 0.78 0.50 -
Equity Share Capital
SFC Environmental Technologies Limited 0.10 0.10 0.10
6. Reporting Entity: Fine Aeration Systems Pvt Ltd
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivable
SFC Environmental Technologies Limited 92.78 1.40 -
Trade Payables
SFC Environmental Technologies Limited 7.95 16.63 0.80
Loan (Borrowings)
SFC Environmental Technologies Limited 150.67 124.20 7.04
Equity Share Capital
SFC Environmental Technologies Limited 0.51 0.51 0.51
7. Reporting Entity: Pentagen Biofuels Private Limited
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivable
SFC Environmental Technologies Limited - 5.79 -
Trade Payables
SFC Environmental Technologies Limited 3.70 4.72 -
Loan (Borrowings)
SFC Environmental Technologies Limited 107.00 17.52 -
Equity Share Capital
SFC Environmental Technologies Limited 20.00 17.60 -
8. Reporting Entity: Chavare Engineering & Endress Plus Hauser JV
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Payables
Chavare Engineering Private Limited 21.40 - -
Other Receivables
Chavare Engineering Private Limited - 27.22 -
Other Payables
Chavare Engineering Private Limited 0.50 4.00 -
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9. Reporting Entity: SFC Umwelttechnik GmbH

(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivable
SFC Ekotechnika S.r.o 9.49 8.69 -
Trade Payables
SFC Ekotechnika S.r.o 3.75 0.37 0.61
Advance received
SFC Environmental Technologies Limited 9.23 - -
10. Reporting Entity: SFC Ekotechnika S.r.o
(in ~
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Trade Receivable
SFC Umwelttechnik GmbH 3.75 0.37 0.61
Trade Payables
SFC Umwelttechnik GmbH 9.49 8.69 -
11. Reporting Entity: Nanded Biofuels Pvt Ltd
(in ~7
As at
Nature of Balance & Transacting Entity March 31, | March 31, | March 31,
2025 2024 2023
Other Payable
Hindustan Waste Treatment Private Limited 0.03 - -

mil lion)
mi |l lion)
million)

Following are the details of the transactions & balances of Corporate Guarantee as at and for the Yéaascial

ended March 31, 2025; March 31, 2024 and March 31, 2023:

Corporate guarantee given by SFC Environmental Technologies Limited for related parties:

For Term Loan

(in
As at and for the year ended
Particulars March 31, | March 31, | March 31,
2025 2024 2023
Amount sanctioned during the year
Pentagen Biofuels Private Limited - 21.10 -
Vasudha Waste Treatment Private Limited - 600.00 -
Closing balance of the term loan at the end of the year
Pentagen Biofuels Private Limited 17.85 13.98 -
Vasudha Waste Treatment Private Limited 498.30 433.90 -
For Working Capital facilities
(in
As at and for the year ended
Particulars March 31, | March 31, | March 31,
2025 2024 2023

Amount sanctioned during the year
Pentagen Biofuels Private Limited - 36.00 -
Chavare Engineering Private Limited - 60.00 -
Amount of Sanctioned Facility at the end of the year
Pentagen Biofuels Private Limited 36.00 36.00 -
Chavare Engineering Private Limited 220.00 220.00 160.00
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Note: The total sitting fees paid to nerecutive and Independent directors @59 million, NIL and NIL for the Financial
year ended March 31, 2025 and March 31, 2024 and March 31, 2023 respectively.

For further details, se@Restated Consolidated Financial Informatioiote 21 Related Party Disclosuréson
page436.

Financing arrangements

There have been no financing arrangements whereby our Premuoembers of the Promoter Group, our
Directors and their relativéas defined in Companies Act, 201@&)ve financed the purchase by any other person

of securities of our Company, other than in the normal course of the business of the financing entity, during a
period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average priceat which Equity Shares were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at whieguity Sharesvere acquired bgur Promotes and the Selling Shareholders
in the one year preceding the date of this Draft Red Herring Prospectus, is set forth below:

Number of Equity Sharesof face Weighted average price of
S. val ue o hcquirdd ineha lash L .
No. NENIE one year preceding the date of thig IR BT per Eﬂmty
. Share (in )
Draft Red Herring Prospectus

Promoters
1. Sandeep Sudhakar Asolkar 9,000,000 Nil**

Sandeep Sudhakar Asolk@@eldjointly with Nil**
2. Priya Sandeep Asolkdr) 12,056,980
3. Saketchandrasingh Pratapsingh Dhandér 5,622,750 Nil**
Selling Shareholders (other than the Promoter Selling Shareholders)
1. SarvestKumarGarg 3,684,810 Nil**
2. Sandeep Sambhaji Parab 3,061,810 Nil**
3. Rajesh Kesavan Nambisan 3,061,810 Nil**
4. Kumaraguru Madurakavi 3,061,810 Nil**
5. Veera Venkata Satyanarayana Yannamai 1,429,240 Nil**

Jaya Chandrakant Gogri, jointly wi
6. Chandrakant Vallabhaji Gogri and He 3,832,900 Nil**

Gogri Gala
7 %i)fhhree Harit Shah, jointly with Harit Pra 312,500 N
8. Hardik Suresh Matalia 24,500 Nil**
9 Parag BipithandraShah 24,500 Nil**

*As certified byM/s H H Dedhia & Associate€hartered Accountants, pursuant to their certificate dategust 252025.

#Also,a Promoter Selling Shareholder

** No consideration has been paid as the same is acquired by way of gift or bonus shares.

Notes:

(1) Pursuant to a resolution of our Board passed in their meeting held on August 14, 2024 and a resolution of our Sharetssders pa
their annual general meeting held on September 5, 2024, eachfublygaide qui ty shar e of oumssubdvmgdany of f :
into 5 Equity Shares of 72 each. The i mpact of the resabddni vi si on h
the acquisition price per Equity Share.

Weighted average cost of acquisition of akhares transacted in theone year, 18 months andthree years
preceding the date of this Draft Red Herring Prospectus:

Range of acquisition

price per Equity Share:

lowest pricei highest
price” (in

Weighted average costt Cap Pri ce i
Period of acquisition per the weighted average
Equity Sha cost of acquisitiori

Last one year preceding the d¢g

of this Draft Red Herring 2.10 [ 6] Nil - 267.65
Prospectus

Last 18 months preceding the dg

of this Draft Red Herring 8.73 [ 6] Nil - 267.65
Prospectus

Last three years preceding the d

of this Draft Red Herring 42.18 [ 6] Nil - 376.60
Prospectus
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" As certified byM/s H H Dedhia & Associate€hartered Accountants by way of their certificate datedust 252025
“To be updated in the Prospectus.

“Pursuant to a resolution of our Board passed in their meeting held on August 14, 2024 and a resolution of our Sharetssddrsthair
annual general meeting held on September 5, 2024, each fulhppaid e qui t y
Equity

Shares of 7 2

Shareand range of acquisition price

The above has been computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuanatwlteaftsfe

Details ofthe price at which Equity Shares were acquired in the three years preceding the date of this Draft

Red Herring Prospectus

each. The

i mpact

share of

0 U rs sbdividpdantoys o f
0 Weightédeverage dodd of acquisiiion per Hojuitys

been

The details of the price at which Equity Shares were acquired in the three years preceding the date of this Draft

Red Herring Prospectus, by our Promoters, Promoter G&rlling Shareholderand the shareholders entitled

with right to nominate directors or any other riglaise disclosed below:

S. No. NEGE G L LRy LEls of.acquisition i Sh'\::zst())ef}rf:;eE\?:lltt}:a of acqﬁ:{s?tri?)%epzcr)ségjity
shareholder Equity Shares 2 édach Share™ (it
Promoters
1. Sandeep Sudhakar Asolkar September 5, 2024 9,000,000 Nil **
2. Sandeep Sudhakar Asolk July 24, 2023 6,028,490 110.17
(held jointly with Priya September 52024 12,056,980 Nil**
Sandeep Asolkaf)
3. Saketchandrasingh July 24, 2023 2,811,375 110.17
Pratapsingh Dhandoriya September 52024 5,622,750 Nil **
Promoter Group
1. Asolkar Tradecraft Private April 30, 2024 1,659,440 225.00
Limited September 52024 3,318,880 Nil **
Selling Shareholderqother than the Promoter Selling Shareholders)
1. Sarvesh Kumar Garg July 24, 2023 1,874,005 110.17
September 5, 2024 3,684,810 Nil **
2. Sandeep Sambhaji Parab July 24, 2023 1,874,005 110.17
September 5, 2024 3,061,810 Nil **
3. Rajesh Kesavan Nambisan July 24, 2023 1,874,005 110.17
September 5, 2024 3,061,810 Nil **
4, Kumaraguru Madurakavi July 24, 2023 1,874,005 110.17
September 5, 2024 3,061,810 Nil **
5. Veera Venkata Satyanaraya July 24, 2023 874,870 110.17
Yannamani September 5, 2024 1,429,240 Nil **
6. Jaya Chandrakant Gogri (he July 24, 2023 1,105,600 110.17
jointly  with  Chandrakant October 6, 2023 14,750 215.20
Vallabhaji Gogri and Hetal October 6, 2023 42,200 215.20
Gogri Gala) October 11, 2023 31,600 215.20
October 11, 2023 31,600 215.20
October 17, 2023 31,600 215.20
October 26, 2023 31,600 215.20
November 21, 2023 500,000 225.00
March 26, 2024 90,000 225.00
April 10, 2024 37,500 225.00
September 5, 2024 3,832,900 Nil **
7. Jayshree Harit Shah (he July 24, 2023 131,250 110.17
jointly with Harit Pragji Shah) February 21, 2024 25,000 225.00
September 5, 2024 312,500 Nil**
8. Hardik Suresh Matalia July 24, 2023 12,250 110.17
September 5, 2024 24,500 Nil **
9. Parag BipichandraShah July 24, 2023 12,250 110.17
September 5, 2024 24,500 Nil **
Shareholders with special rights
10. Chandrakant Vallabhaji Gog July 24, 2023 233,625 110.17
jointly with Jaya Chandrakar April 10, 2024 10,000 225.00
Gogri April 12, 2024 10,000 225.00
July 19, 2024 30,000 225.00
September 5, 2024 567,250 Nil **

" As certified byM/s H H Dedhia & Associate€hartered Accountants by way of their certificate daedust 252025.
Mlso,a Promoter Selling Shareholder

“Pursuant to a resolution of our Board passed in their meeting held on August 14, 2024 and a resolution of our Shareseddersthair
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annual general meeting held on September 5, 2024, each fuljppaid e qui ty share of our Company of face
Equity Shares of 72 each. The impact of the subdievandsirtteavedages been ¢
cost of acquisition price per Equity Share.

"No consideration has been paid as the same is acquired by way of gift or bonus shares.

Average cost of acquisitiorof Equity Shares of our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares byPoomotes and the Selling Shareholdexson the date of
this Draft Red Herring Prospectus is set forth below:

S. No. Name Number of Equity Sharesof face Averagecosp ofacquisition per
value of 2 Equity Share
Promoters
1. Sandeep Sudhakar Asolkar 13,500,000 0.44
2. Sandeep Sudhakar Asolkar (he 18,085,470 36.72
jointly with Priya Sandeey
Asolkary
3. Saketchandrasingh Pratapsin 8,434,125 36.72
Dhandoriyd
Other Selling Shareholderéother than the Promoter Selling Shareholders)
1. Sarvesh Kumar Garg 5,527,215 36.72
2. Sandeep Sambhaji Parab 4,592,715 36.72
3. Rajesh Kesavan Nambisan 4,592,715 36.72
4. Kumaraguru Madurakavi 4,592,715 36.72
5. Veera Ver_lkata Satyanarayal 2143 860 36.72
Yannamani
6. Jaya Chandrakant Gogri, jointl
with Chandrakant Vallabhaj 5,749,350 52.61
Gogri and Hetal Gogri Gala
7. Jayshree Harit Shabh, jointly wit
Harit Pragji Shah 468,750 42.85
8. Hardik Suresh Matalia 36,750 36.72
9. Parag Bipinchandra Shah 36,750 36.72

* As certified byM/s H H Dedhia & Associate€hartered Accountants, pursuant to their certificate datadust 252025

# Also,a Promoter Selling Shareholder

Notes:

(1) Pursuant to a resolution of our Board passed in their meeting held on August 14, 2024 and a resolution of our Sharetssders pa
their annual general meeting held on September 5, 2024, eachfublygaide qui ty shar e of oumssubdivmgdany of f :
into 5 EgquRaagh. TBehimpaotaf theostibdivision has been considered in the calculation of number of Equity Shares and in
the average cost of acquisition price per Equity Share.

For further details of the average cost of acquisition of our PrognotersGagital 8tructure’ Build-up of the
Promoters, members of Promoter Group and Selling Shareholders shareholding in our Gompany 136.a g e

Details of PrelPO placement

Our Company, in consultation with the BRLMs, may consider a further issgpeeafied securities as may be
permitted under applicable laat its discretionaggregatingipt 0300.00mi | | i oPre-IPOtPlacemefid ) |,

prior to the filing of the Red Herring Prospectus. ThelP@ Placement, if undertaken, will be at a price to be
decided by our Company, in consultation with the BRLMSs. If thelP@ Placement is completed, the amount
raised pursuant to the PireO Racement will be reduced from the Frdskue, subject to compliance with Rule
19(2)(b) of the SCRR. The RIBO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers te#@ Pr
Placement, prior to allotment pursuant to thelP@ Placement, that there is no guarantee that our Company may
proceed with the Offer, or that the Offer may be successful and will result in the listing of the Equity Shares on
the Stock ExchangesuRher, relevant disclosures in relation to such intimation to the subscribers to-tR©Pre
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and
Prospectusand details of the P4@0 Placement, if any, shall be reported to the Stock Exchanges within 24 hours
of such transactions, in accordance with Regulation 54 of the SEBI ICDR Regulations

The details of the PriPO Placementi.g., thedetails of date of allotment, name of allottees, number of Equity

Shares, percentage of pbdfer share capital adur Company, price per share, total consideration), if undertaken
will be updated in the RHP and Prospectus.
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Issue of Equity Shares for consideration other than casimcluding through bonus issuancen the last one
year

Except as QChpital StluduseeSHares insueil for consideration other than cash or out of revaluation
reserves or by way of a bonus isgumir Company has not issued any Equity Shares for consideration other than
cash in the one year preceding the date of this Draft Red Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

Except as disclosed beloayr Company has not undertaken a split or consolidatidts &quity Shares in the
one year preceding the date of this Draft Red Herring Prospectus

Date of Sha

resolution Particulars
September 52024 Our Companysub-divided the facevalue of its equity sharesfrom 1 Bach into Equity
Shares of 2ach. Accordingly, subsequent to such sdiision, 17,400000equity shares
of 10 e a dibhidedvieta 820005000&Equity Shares of face value of 2each.

Subsequentlythe authorized share capital of our Company increéised the existing
174,000,000divided into 87000,000Equity Sharesof a ¢ e v Zelaah ® 250,600,000
divided into 125000,000Equity Sharesof ace val ue of 2 eactk

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for an exemption from complying with any provisions of securities laws by SEBI
as on the date difis Draft Red Herring Prospectus
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SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all
the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below,
before making an investment imetEquity Shares. The risks and uncertainties described in this section are not
the only risks that we currently face. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also have an adverse effect obusimess. If any or a combination of the
following risks, or other risks that are not currently known or are now deemed immaterial, actually occurs, our
business, financial condition, results of operations and cash flows could suffer, the price of curdaques

could decline, and you may lose all or part of your investment.

The financial and other related implications of the risks concerned, wherever quantifiable, have been disclosed

in the risk factors mentioned below. However, there are risks where the effect is not quantifiable and hence have

not beendisclosedintheappt abl e ri sk factors. Prospective investor
Businesso, Al ndustry Overviewdo and AManagemento6s Di s
Resul ts of Op e26(i81aodvg2oresmectively, agveck as the other financial and statistical
information contained in this Draft Red Herring Prospectus. In making an investment decision, prospective
investors are required to rely on their own examination of us and the terms of ther@fteling 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. Potential investors should pay particular attention to the fact that our
Company is incorporated under the laws of India and is subject to legal and regulatory environment which may

differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains forwimmking statements that involve risks and uncertainties
where actual results could materially differ from those anticipated in these foiaakahg statements. For
further det aildolan,g sSeteatfeFRroerditasrod on page

Unless the context requires otherwise, the financial information used in this section is derived from our Restated
Consolidated Financial Information on pag83. Our fiscal year ends on March 31 of each year, and references
to a particular fiscal are to the twelve months ended March 31 of that year.

The industry information contained in this section i
Indian STP,Tertiary TreatmentMSW Management , and Aigust@@2025 Mbaichkset 0 dat
exclusively prepared for the purposes of the Offer and issued by Frost & Sullivan and is commissioned and paid

for by ourF&SReppmgny Frfost & Sullivan was appointed on
February 28, 2024as extended on May 26, 2028e commissioned and paid for the&&eport for the purposes

of confirming our understanding of the industry specifically for the purposes of the Offer. The F&S Report is
available on the website of our Company dittps://www.sfcenvironment.com/investors/financial
highlights/industryreports Unless otherwise indicated, financial, operational, industry and other related
information derived from the F&S Report and included herein with respect to any particular year refers to such
information for the relevant calendar year. The data includeein includes excerpts from the F&S Report which

may have been rarranged by us for the purposes of presentation. Frost and Sullivan is not, and has not in the

past, been engaged or interested in the formation, or promotion, or management of our Cémghay, it is

an independent agency and neither our Company, nor our Promoters, Directors, Key Managerial Personnel,
Senior Management, Promoters and Subsidiaries, nor the BRLMs are a related party to Frost and Sullivan as per
the definitpiacn yof ufmrdelrattedhdd Companies Act, 2013 and t
see fACertain Conventions, Use of Financi al ITnf or mat i
I ndustry and MaZket Datado on page

Internal Risk Factors

1. Our revenues and operations are dependent upon technology. Failure of these technologies, failure to
upgrade or innovate these technologies or failure to identify and develop new technologies could have an
adverse impact on our results of operations. Ouwog@ucts may be displaced by newer technology and any
inability or failure to adapt to technological developments, the evolving competitive landscape or industry
trends could harm our business and competitiveness.

As part of our wastewater treatment portfolio, we provide tie€h technology package, which is a sequencing
batch reactor technology; as part of our wastewater reuse and recycle portfolio, we provide ultrafiltration, closed
circuit reverse osmosis ancembrane bioreactor technologiendas part of our solid waste treatment portfolio,

we offer theOREX technology. While our Company and the wastewater treatment industry in India has not
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experienced any sudden instance of technological disruption in the recei(®paste: F&S Repoytthere can

be no assurance that technological changes in the future shall not displace our current business offerings. Third
parties may succeed in developing or marketing technologies and products that are more effective than those
developed or marketed/tus, or that would make our technology obsolete orammpetitive. Accordingly, our

success will depend, in part, on our ability to respond quickly tmt#ogical changes. We may not have the
resources to do thigailure to conduct research and development, innovate and focus on new technologies that
provide superior alternatives to traditional / existing environmental technologies and service offerings may
negatively impact our financial results. For example,aaghpe F&S ReportSBR is a key wastewater treatment
technology in India, representing about 28% to 30% of installed capacity for municipal and industrial plants. In
case the adoption of the SBEchnology in the relevant market does not increase, or is replaced by alternate
technologies, it will have an adverse impact of our growth prospects.

Our technology systems are critical to our operations. Malfunctions of these technologies which are mechanical
in nature, including disruptions due to wear and tear, natural ommade disasters (e.g. terrorism or cyber
intrusion) or equipment failure, ald interrupt operations, create incremental operational and safety risks or
negatively impact our service to our customers and our business reputation. System failures could also impede
our ability to collect andaport operational data timely or compljthwregulations associated with our operations.

The identification of new and emerging technologies may be a risk and an opportunity to our business. Research
and developrnt of new technologies may require significant spending which may negatively impact our
operating results and cash flows. Failure to innovate and focus on new technologies that provide superior
alternatives to traditional / existing environmental techgie® and service offerings may negatively impact our
financial results and could have an adverse impact on our results of operations.

2. We derive a significant part of our revenue from our top 10 customers and we do not have long term
contracts with most of these customers. If one or more of such customers choose not to source their
requirements from us or to terminate our loAgrm contracts, our business, results of operations and
financial condition may be adversely affected.

We currently generate a significant portion of our revenues from our top 10 customers. The following table sets
out our revenue from our top 10 customers for the Fiscal 2025, Fiscal 2024 and Fiscal 2023, including as a
percentage of revenue from operatifmsthe respective fiscals:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars [Revenud{ %ofrevenue [Revenuq %ofrevenue ([Revenui( % ofrevenue
millions) from operations millions) from operations millions) from operations
Top 10 4,282.85 61.37% 3,891.10 59.18% 3,045.14 58.2%
customers

Note:The top 10 customers of our Company in the last three Fiscals include Goa Waste Management Corporation, GVPR Enginkers Limite
Vishvaraj Environment Private Limited, Enviro Control Private Limited, SMC Infrastructures Private Limited, HNB Engineats Pri
Limited, Khilari Infrastructure Private Limited, Rajkamal Builders Infrastructure Private Limited, Gharpure Engineering $ir@ziions

Private Limited, Girdhari Lal Aggarwal Contractors Pvt. Ltd. and R.K. Engineers Sales Limited. These custaynact be our top 10
customers in each of the abovementioned Fis@dis.remainder of our top 10 customers have not been named in this Draft Red Herring
Prospectus due to nereceipt of consents from such customers.

The top 10 customers of our Company vary each fiscal depending upon the contracts and their realisation during
each fiscal. Our top customer for the Fiscal 2025, Fiscals 2024 and Fiscal 2023 cont6biféq 10.7/% and

15.81% to our revenue from operations, respectively. Our customers are a mix of private and governmental
enterprises, with private enterprises contributing the majority to our revenue from operations. In the WWT and
WRR segments, our target customers are ERfpaaies who bid for STP prajes / WRR projects, serving
ultimately municipalities and government agencies that award these projects; whereas in the SWT segment, we
are currently operating two SWT projects in Goa for the Goa Waste Management Corporation, a Government of
Goa undertakig. Our Subsidiary, Hindustan Waste Treatment Private Limited has secured award$frolic

sector oil marketing comparigr the engineering, procurement, commissioning and operation & mainteébance

a period of 10 yearsf: (i) a 125 TPD unsegregat&t5W based compressed biogas (CBG) plant for commercial

use at Tinsukia, Assam in April 2025; and (ii) a 300 TPD segregated MSW based compressed biogas plant for
commercial use at Bhubaneswar, Odisha in May 2025. We expect that we will continue to berreliarmajor
customers for the foreseeable future. Accordingly, any failure to retain these customers and/or negotiate and
execute contracts on terms that are commercially viable, with these select customers, could adversely affect our
business, result operations and financial condition. In addition, any defaults or delays in payments by a major
customer or the insolvency or financial distress by a major customer may have an adverseaffdnisiness,

results of operations and financial condition.
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In our WWT and WRR segments, we usually do not enter intotiemmg contracts with our customers and conduct

our operations by way of purchase orders or letters of intent of varying durations with customers. These purchase
orders or letters of intent wittustomers generally can be terminated by our customers with or without notice.
While we havenot experiencegny cancellatioror terminationof a projecforming part of our order boak the

last three Financial Yearthere can be no assurance that orders will not be cancelled or terminated prematurely
in the future, and we will receive any applicable termination payments in time or at all or that the amount paid
will be adequate to enable us to recover its investnmenespect of the prematurely cancelled order. Accordingly,

the termination could adversely affect our business, results of operations and financial condition.

Cancellation by 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 technology
products, thereby increasing our casiating to maintaining our inventory and reducing our margins, which may
adversely affect our profitability and liquidity.

Additionall vy, any failure to meet our customersod exp
nonrenewal of contracts or purchase orders. There are also a number of factors, other than our performance that
could cause the loss of a tmmer. Customers may demand price reductionspfe@ny payment obligations,

require indemnification for themselves or their affiliates, or replace their existing products with alternative
products, any of which may have an adverse effect on our bysiessks of operations and financial condition.

3. Our business has grown, including our revenue from operations that has grown at a CAGE .8f%%
fros947mi | 1 i on i n 697&58dllon ir2Fs@aB2025,and we may fail to manage our
growth effectively.

We have experienced growth in our business. Our revenue from operations has grown at a CAGRafom
519447mi | | i on i n &9ir&58nallion ik FIs@aB2025.0rhis growth places a significant strain on

our existing financial resources. Continued growth could also strain our ability to maintain reliable service levels

for our clients. If we do not manage our growth effectively, increasesili operating expenses and capital

investments / expenditures could outpace any increases in our revenue, which could have a material adverse effect

on our results of operations and cash flows. Also, set forth below amrdrirbookdetails for the WWTand

SWT segments for the respective periods indicated:

As at Particulars Details
WWTorderbook (i n million) 4,597.53
As a % of revenue from operations from WWT segment in Fiscal 2025 97.98%
As a % of total revenue from operations in Fiscal 2025 65.88%0
March 31, 2025 "o\ order book i n mi I 1ion) 1,006.34
As a % of revenue from operations from SWT segment in Fiscal 2025 84.31%
As a % of total revenue from operations in Fiscal 2025 14.42%
WWT order book i n million) 6,564.47
As a % of revenue from operations from WWT segment in Fiscal 2024 125.1%6
As a % of total revenue from operations in Fiscal 2024 99.84%
March 31, 2024 SWT order book i n mi |l lion) 1,287.87
As a % of revenue from operations from SWT segment in Fiscal 2024 256.61%
As a % of total revenue from operations in Fiscal 2024 19.59%
WWT order book i n million) 5,574.20
As a % of revenue from operations from WWT segment in Fiscal 2023 147.80%
As a % of total revenue from operations in Fiscal 2023 107.31%
March 31, 2023 SWT order bool i n million) 858.32
As a % of revenue from operations from SWT segment in Fiscal 2023 117.03%
As a % of total revenue from operations in Fiscal 2023 16.52%

Theorder bookbuilding for the new WRR segment has started from Fiscal 2026 on receipt of our first WRR order
in July 2025As onAugustl15, 2025 ourTotalOrderBo o k s t 12,67&.01aillion.

In the past, WWTsegment has contributed to the majority of the revenue from operations. As part of our WWT
business operations, we collaborate closely with EPC players from titendexing process till the final
commissioning stage, which allows us better visibility iproject schedules, thereby reducing the possibility of
losses on account of delays, cancellations or reduction in orders from our customers. Further, we schedule our
inventory management, procurement of raw materials and production schedules in atina@ameéuces risks on

account of change in orders, which is further aided by certain of our products being standard and interchangeable,
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allowing the product to be utilized for other projects in case a project gets delayed or cancelled. Additionally, in
order to reduce our financial risk on trade receivables, we emphasize to secure payments through letters of credit.

We typically undertake our WWT business operations on the basis of purchase orders or letters of intent of varying
durations with customers, since our technology offerings are pijecific and the commercial terms vary for

each project. While the laai long-term contracts can contribute to uncertainty regarding the predictability and
stability of our revenue realizations, operating with purchase orders or letters of intent negotiated d@n-a case
case basis allow us to remain flexible and responsivestrket demands.

Further, our historical growth rates may not be indicative of future growth, and we cannot assure you that we will
be able to maintain our past growth rate or secure as many customers as we have in the past. The market for our
technology products and sergs may not continue to grow at the rate we expect or at all, and our client base may
decline because of increased competition in the sector. An inability to effectively manage our growth and
expansion may have a material adverse effect on our businegse@ and future financial performance.
However, there can be no assurance that our growth strategy will be successful or that we will be able to continue
to expand further, or at the same rate. The success of our business will depend greatly oty aarediaititively
implement our business and growth strategy, which will be subject to a range of factors, including our ability to
identify market opportunities, compete with existing companies in our markets, hire and train qualified personnel,
add new sategic partners, develop or acquire new technology, the continued growth in demand for environmental
technology services and changes in regulatory environment. Many of these factors are beyond our control and
there is no assurance that we will succedthppiementing our strategy.

Additionally, we may face increased risks when we enter new service areas or enter new markets internationally.
We may find it difficult to hire, train and retain qualified employees in the new service areas / regions, and may
experience high setp costsand dedication of substantial time and efforts of our management towards such
objectives, which may not necessarily translate into growth levels at par with our existing business portfolio. As
part of our expansion strategy, we may look to extend ourrpre$eternationally. Expansion into new geographic
regions subjects us to various challenges, including those relating to our lack of familiarity with the culture and
economic conditions of these new regions, language barriers, difficulties in staffinghamabing such
operations, and the lack of brand recognition and reputation in such regions. The risks involved in entering new
geographic markets and expanding operations, may be higher than expected, and we may face significant
competition in such mark&tBy expanding into new geographical regions, we could be subject to additional risks
associated with establishing and conducting operations, including compliance with a wide range of laws,
regulations and practices, including uncertainties associatacthainges in laws, regulations and practices and
their interpretation; exposure to expropriation or other government actions; and political, economic and social
instability.

Our business growth could strain our managerial, operational and financial resources. Our ability to manage future
growth will depend on our ability to continue to implement and improve operational, financial and management
systems on a timely basis andetxpand, train, motivate and manage our personnel. There can be no assurance
that our personnel, systems, procedures and controls will be adequate to support our future growth. Failure to
effectively manage our expansion may lead to increased costs acddquofitability and may adversely affect

our growth prospects. Our inability to manage our business and implement our growth strategy could have a
material adverse effect on our business, financial condition and profitability.

4. Our Company hagxperienced an increase in our cash conversion cycle and may experience longer cash
conversion cycles in the future.

Our business requires a significant amount of working capital to finance our business operations and our inability
to manage our working capital requirements may adversely affect our cash conversion cycle in the future. Our
Companyds ¢ as hisomputedas tsadeaateivabjes days plus inventory days minus trade payable
days. Set forth below are the details with respect to our cash conversion cycle on a standalone basis:

Particulars As of March 31, 2025 As of March 31, 2024 As of March 31, 2023
Trade receivables das 262 197 158
Inventory day® 106 78 67
Trade payable da{s 109 134 135
Cash Conversion Cycle (Days) 259 141 920

(1) Trade receivable days is derived as trade receivables at the period end multiplied by 365 divided by revenue frons.operati
(2) Inventory days is calculated as inventory at the period end multiplied by 365 divided by cost of goods sold duringd.the pe
(3) Trade payable days is derived as trade payable at the period end multiplied by 365 divided by cost of goods sdle period.t
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Our cash conversion cycles are dependent on our cust

take the delivery of our technologies and make payment of our receivables, our inventory management and credit
period allowed by our vendors. Thadncial condition of our customers may be affected by the performance of
their business which may be impacted by several factors including the general economic conditions. While we
have not experienced any such material instances in the past, we canrmyasf the continued viability of

our customers or that we will be able to accurately assess their creditworthiness. We also cannot assure you that
we will be able to collect the whole or any part of any overdue payments. We cannot assure yourthatrwe a

will be able to accurately assess the creditworthiness of each of our customers before entering into agreements or
extending credit terms, neither can we guarantee that each of these customers will be able to strictly follow and
enforce the paymentkedules provided in the agreements. Any inability of our customers to pay us in a timely
manner may adversely affect our liquidity and cash flows, which in turn has a material adverse effect on our
business operations and financial condition. We canmairas/ou that we will not experience any significant

cash flow mismatches in the future. If we fail to properly manage the possible cash flow mismatches, our financial
condition, results of operations and cash flows could be materially and adverseBdaffect

5. We have high working capital requirements, and may require additional financing to meet those
requirements, which could have a material adverse effect on our results of operations, cash flows and
financial condition. The working capital as a percentage of total revenue from operations was 63.51%,
39.94% and 27.77% for Fiscals 2025, 2024 and 2023, respectively

We are required to maintain a high level of working capital for our business operations, primarily for funding our
purchase of raw materials, steicktrade and managing our trade receivables for our WWT business operations,
primarily in the second half ahe financial year. Accordingly, our Company has substantial working capital
requirementgor carrying out our WWT business operations. The actual amount and timing of our future working
capital requirements may differ from estimates due to, among ettters, unforeseen delays or cost overruns,
unanticipated expenses, regulatory changes, economic conditions, design changes, technological changes,
additional market developments and new opportunities in the industry.

As we pursue our growth plan, we expect that we will have to raise additional funds by incurring further
indebtedness or issuing additional equity to meet our investment or capital expenditures or working capital needs
in the future. Our sources of addital financing, in the event that we need to draw on them to meet our working
capital or capital expenditure needs, may include the incurrence of debt, the issue of equity or debt securities or a
combination of both. Our ability to arrange financing andctbets of capital of such financing are dependent on
numerous factors, including general economic and capital market conditions, credit availability from banks,
investor confidence, the continued success of our operations and other laws that are ctmaurivaising

capital in this manner. If we decide to raise additional funds through the incurrence of debt or issuance of debt
securities or a combination of both, our interest and debt repayment obligations will increase, which could have a
significant effect on our profitability and cash flows. If we do incur debt in the future, our interest and debt
repayment obligations will increase, which may adversely affect our profitability and cash flows. We may also
become subject to restrictive covenants infmancing agreements, which could limit our ability to access cash
flows from operations and undertake certain types of transactions. Any issuance of equity to raise additional funds,
on the other hand, would result in a dilution of the ownership dfiegishareholders and our earnings per Equity
Share. The table below provides details of our working capital borrowings:

Working capital loans as on Parti_culars Details
March 31, 2025 geL:an?a;eaoF T(:)t:all go%row?r\grglo(o/[:) = 6112.3.222
March 31, 2024 (F?elljrcten?a;eaofn Tc(j)t:al go%row'ia;wg;czf;:) = 813235;,2
March 31, 2023 geticgnia::]eaofn T?)t:al gogrrowiAngso(O/L;) = 1510530%2

Note: Based on audited standalone financials of our Company.

We typically rely on internal accruals as well as credit facilities with banks to fund our working capital
requirements. The table below sets forth details of certain parametestahdalone bagisas of the dates
indicated:

Particulars As of March 31,
2025 2024 2023
Inventory (in mi |l lion) 637.21 568.34 219.90
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Particulars A of Marchi 31,
2025 2024 2023
Trade Receivables (in 3,404.6( 2,812.78 1,777.18
Trade Payables (in mi | 660.81 973.39 846.25
Inventory day8) 106 78 67
Trade receivable dayfs 262 197 158
Trade payable da{s 109 134 135
Cash conversion cycle (in day8) 259 141 90

(1) Inventory days is calculated as inventory at the period end multiplied by 365 divided by Cost of Goods sold during the period
(2) Trade receivables days is derived as trade receivables at the period end multiplied by 365 divided by revenue from.operations
(3) Trade payable days is derived as trade payable at the period end multiplied by 365 divided by Cost of Goods sold deribdy the p

Our Co mp any varking tapital cequirementere 3,012.94mi | | 2,684047/mi | | i d,n4364n d

million for the Fiscals 2025, 2024 and 2023, respectively. The working capital as a percentage of total revenue
from operationsvere63.51% 39.946 and27.7®%6 for Fiscals 2025, 2024 and 2023, respectively. Our working
capital requirements may increase if the payment terms in our agreements with our clients include reduced
advance payments or longer payment schedules. For further detafisOdeg e ct s @i padelb®e Of f er 0
Further, our Companydés trade receivables days is der
365 and dividing by its revenue from operations. Our Company generates a significant proportion of its revenue

from WWT business operations ireteecond half of the financial year, which leads to higher trade receivables at
yearend. Accordingly, the increase in trade receivable days is primarily attributed to thewesar growth in

revenue from operations in the second half of the finangahy . Further, our Companyd
calculated as inventory at the period end multiplied by 365 divided by the cost of goods sold during the period.

Our Company maintains inventories for supplying equipment to STPs. Due to incredsiugénmanfacturing

of components, our Company saw an increase in inventory days from 67 days in Fiscal 2023 to 78 days is Fiscal
2024 and talo6 days is Fiscal 2025. The table below sets forth the detadswof  C o nsfaredalgndradie
receivablesvhich are moe than 6 months old:

Particulars As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023
Trade ReceivalA)es (i n 3,404.6(Q 2,812.78 1,777.18
Out of abov_e, trade recel\_/able V\_/hlch is more thamofith 376.08 3749 147 23
old (in®B million)
% B/A 11.05% 13.30%) 8.28%

These factors may result in increases in the amount of our receivables angrshdrbrrowings. Continued
increases in our working capital requirements or our inability to obtain financing at favourable terms, or at all may
have a material adverse effect our financial condition, results of operations and cash flows. We cannot assure
you that we will be able to obtain financing at favourable terms in future. Our ability to borrow and the terms of
our borrowings will depend on our financial conditiore 8tability of our cash flows and our capacity to service
debt in a rising interest rate environment.

6. We require substantial capital expenditure / investment and working capital requirements in relation to
our SWT business operations, and may require additional financing including working capital to meet
those requirements, which could have a material acheeeffect on our results of operations, cash flows
and financial condition.

The SWT industry is capitahtensive in nature. The agreements entered into with our customers in the SWT
segment required an investment of up to 25% of the project cost in the form of equity, which is being repaid over
several years after commissionirig. addition, we are also required to provide performance bank guarantee
amounting up to 10% of the project cost which is released after issuance of completion certificate or other agreed
milestone. Also, we experience working capital requirement whilg/ingrout the SWT projects on EPC or

similar model, and also while carrying out operations and maintenance of SWT projects. Further, we require
working capital financing towards our SWT business operations. The actual amount and timing of our future
investnents or capital expenditure or working capital requirements may differ from estimates due to, among other
factors, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, economic conditions,
design changes, technological changddijteopnal market developments and new opportunities in the industry.

As we pursue our growth plan, we expect that we will have to raise additional funds by incurring further

indebtedness or issuing additional equity to meet our investment or capital expenditures or working capital needs
in the future for carrying out busisg operations in our SWT segment. Our sources of additional financing, in the
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event that we need to draw on them to meet our working capital or capital expenditure needs, may include the
incurrence of debt, the issue of equity or debt securities or a combination of both. Our ability to arrange financing
and the costs of capital ofich financing are dependent on numerous factors, including general economic and
capital market conditions, credit availability from banks, investor confidence, the continued success of our
operations and other laws that are conducive to our raising dapitéd manner. If we decide to raise additional

funds through the incurrence of debt or issuance of debt securities or a combination of both, our interest and debt
repayment obligations will increase, which could have a significant effect on our ghojitad cash flows. If

we do incur debt in the future, our interest and debt repayment obligations will increase, which may adversely
affect our profitability and cash flows. We may also become subject to restrictive covenants in our financing
agreementswhich could limit our ability to access cash flows from operations and undertake certain types of
transactions. We cannot assure you that we will be able to obtain financing at favourable terms in future. Our
ability to borrow and the terms of our borriogs will depend on our financial condition, the stability of our cash
flows and our capacity to service debt in a rising interest rate environment.

7. Our Subsidiary,SFC Umwelttechnik GmbHhas been, and continugto be, involved in material legal
proceedings.

Our Subsidiary, SFC Umwelttechnik GmbH is involved in a material litigation in Portugal with respect to one of

its projects. The MunPditogedl)i fy | ®fd Rasws tddeFeorrceittha (
Court of Porto (Tribunal Administrativo E Fiscal Do Porto Unidade Orgénica 2) Portugal against our Subsidiary,

SFC Umwel tt echni kSui®@mhH Ilannd heet Seaurist , (it was all eged th
in the supplies by SFC Umwelttechnik GmbH in the supply af&itgices and equipment for the sewage treatment

plant in Arreigada, Portugal pursuant to the Sale Contract dated October 8, 2018 (read with addendum dated
March 21, 2019) to Hidurbe Servicos, S.A. In the Suit, the Petitioner has demanded liquidated désragead

045.6 million* from SFC Umwelttechni k GmbH. SFC Umwel
for the said Suit on October 28, 2024. The matter is currently pending before the Administrative and Fiscal Court

of Porto.
* Amoumé7sOmti ¢ T on (For the p
considered. The rate of conversion of 1 Euro agdogust22, 2

urposes of cal cul aAugustni22 2035 has meeu n t in 7
0 2 301.84éSsurce: www.rbi.org.in).

For further Ousfardingididgatioo and OtleeeMaterfal Developmeintstigation proceedings
involving our Subsidiaries 0 n 507 af the DRHP. An adverse outcome in this matter may require us to pay
damages to the Petitioner. We cannot assure you that the provisioned amounts will be sufficient to cover liabilities
in all our outstanding legal proceedings or that we will have seffidiquidity to cover such payment obligations

when they become due, if at all. Unfavourable outcomesgal Iproceedings involving us may adversely affect

our business, financial condition and results of operations.

8. Delays in receiving payment of outstanding dues from third parties may affect our financial condition
and results of operations. Our Company experienced an increase in trade receivable days from 158 days
in Fiscal 2023, to 197 days in Fiscal 2024 and2g2days in Fiscal 2025.

The primary collection risk of our trade receivables relates to the failure by clients to pay in a timely manner and

in full, for the products and services that we have provided. Further, since our Company typically earns more
revenue from operations in the second half of a financialgrmore so in the last quarter of the financial year

that the first half of the financial yeasour Company saw an increase in trade receivable days from 158 days in

Fiscal 2023, to 197 days in Fiscal 2024 angetadays in Fiscal 2025. We cannot assure you that we will be able

to collect the full principal sums from our clients. E¥enthose who partially pay their bills, we may not be able

to collect their remaining payments in a timely mann
trade receivables and trade receivables turnover ratios (on standalone basisiiferals 2025, 2024 and 2023:

Particulars el
2025 2024 2023
Trade receivables (in mi | 3,404.6(Q 2,812.7§ 1,777.18
Trade receivables turnover ratio (ddys) 262 197 158

*Trade receivables days is derived as trade receivables at the period end multiplied by 365 divided by revenue frors.operation

While we undertake periodic review of the outstanding amounts, regular fofiswvith parties for recovery of

payments and strengthening collection processes and emphasise on taking letters of credit, there is no assurance
that we will be successful in doing so. While there have not been any instances of delays in receiving payment of
significant outstanding dueis the three preceding Fiscals, any significant delays in receiving payment of
significant outstanding dues from third parties may have a material adverse impact on our business, financial
condition, results of operations and prospects.
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9. We depend on a few suppliers for the supply of majority of our raw materials and we do not have continuing
and exclusive supply agreements with all of them. Any interruptions in the supply of raw materials,
fluctuations in raw material prices or any failug by our suppliers to make timely delivery of raw materials
could adversely affect our business, results of operations and financial conditions.

We depend on a limited number of thdrty suppliers for supply of raw materials and components required for

our operations, which subjects us to concentration risk. Some of our primary raw materials and components for
manufacturing include decantersffdsers, spares and PVC pipes. We procure these materials typically through
purchase orders which set out the terms and conditions in relation to quantity, pricing and delivery details and do
not enter into any continuing and exclusive supply agreemetit®wi suppliers, making our business vulnerable

to fluctuations in prices of materials. If our suppliers do not perform their obligations in a timely manner or cease
operations or decide to discontinue our supply relationships, or at all, we would fiaddtternative suppliers,

within a requisite span of time and our ability to manufacture our products may be adversely affected and we may
breach our contractual obligations to our customEtsther, our suppliersnay unilaterally terminate their
obligations under the supply agreements, whitgky result in the breach of our contractual obligations to our
customerskor instance, as persapply agreemergnterecbetweenour Company and one of our key suppliers,

for the exclusive distribution in Indim the municipal wastewater treatment plants madfetertain WRR
componentsthe key supplier is entitled to terminate the supply agreement if our Company fails to meet the
minimum quantity for supply of certain producté/hile we have not experienced angtance where any of our
suppliers did not fulfil their obligations in a timely manner in the last three Fiscals that resulted in a material
adverse impact on our operations, we cannot assure that such instances will not arise in the future. Given the
sensitivity of our operations to material costs, effective management of our supply chain and strategic sourcing
remains crucial t o miQ@urBusiness Prgcurentesis @ nr28bsalge. See al so

The table below sets forth details of our consolidated expenses for purchases of stock in trade and purchase of
material consumed to our top one, top five and top 10 suppliers in the financials years indicated:

Fiscal
2025 2024 2023
Supplier Purchase of | % of stock in Purchase of | % of stock in Purchase of | % of stock in

e - stock in trade |trade anc_:l raw| stock in trade | trade anc_:l raw | stock in trade |trade anq raw

and raw material and raw material and raw material

material material material

(in 7 n (in 7 n (in 7 n

Top 1 312.81 10.34% 544.30 15.839 392.0( 11.96%
Top 5 961.4( 31.79% 1,667.71 48.529 1,535.0( 46.84%
Top 10 1,442.7¢ 47.71% 2,189.94 63.719 2,019.0( 61.61%

Note: The top 10 suppliers of our Company in the three Fiscals include TurboMax Company Limited, Yucheon Internatiodal Co. Lt
Environmental Dynamics International INC, SSI Aeration Private Limited, Gatilek Pvt. Ltd., Akash Steel Crafts Pvt. LEE Syli&e
Engineers. These suppliers may not be our top 10 suppliers in each of the abovementioned Fiscals and the disclosuna©bnjniesn

made for such suppliers who have consented to being named. The remainder of our top 10 suppliers hawvearoebee this Draft Red
Herring Prospectus due to naeceipt of consents from such suppliers and potential confidentiality restrictions.

We source some of our key raw materials and stodkade such as decanters core parts, membranes, turbo
blowers, fiber disc filter etc. from foreign suppliers. We generally source our raw materials anuh-$tadk

from countries such as United States, South Korea, Netherlands, Austria, Germany and China. While we have not
experienced any significant delays, interruptions or reductions in the import of raw materials aiiio-stmt,

there can be no assurance that we will be able to find alternatmsdar the procurement of raw materials or
components in a timely manner or at all and we cannot be certain that we will be able to obtain raw materials or
stockin-trade meeting the specified quality standards on commercially acceptable terms,wrshppbers will

perform as expected.

The following table sets forth our purchase of raw materials and-stdckde costs attributable to imports, in
absolute terms and as a percentage to total purchase of raw materials and total purchasendfasteck

respectively.

a) Details of purchase of raw material

Particulars For the Financial Year ended March 31
2025 2024 2023
| mport (in mi | I i on] 126.97 212.88 0.23
% of total purchase of raw material 7.26% 15.40% 0.03%

54



Domestic (in mi || 1,622.39 1,169.14 760.37
% of total purchase of raw material 92.74% 84.60% 99.97%
Total purchase of raw material 1,749.36 1,382.02 760.61
b) Details of purchase of stodk-trade
Particulars For the Financial Year ended March 31
2025 2024 2023
Domestic (in mi | | i 361.09 452.51 1,147.43
% of total purchase of stodk-trade 28.33% 22.01% 45.60%
| mport (in mi |l lion 913.55 1,603.02 1,368.94
% of total purchase of stogk-trade 71.67% 77.99% 54.40%
Total purchase of stockin-trade 1,274.64 2,055.52 2,516.36

If one or more of our suppliers ceases 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 commiat 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 andtiostallsich we have entered into

with our customers, which may have an adverse impact on our results of operations, financial conditions and cash
flows. Further, ar dependency on foreign suppliers subject us to a variety of risks and uncertainties. The political
and economic instability in the countries in which the foreign suppliers are located, the financial instability of the
suppliers, labour issues experienbgdsuppliers, disruption in the transportation of the raw materials or-stock

trade by thesuppliers, including as a result of labour slowdowns, currency exchange rates, transport availability
and cost, transport security, inflation and other operational factors relating to suppliers and the countries in which
they are located are beyond our toh Further, the increase in prices of oil and gas may also affect our
transportation costs. We cannot assure you that we will be able to continue to obtain adequate import of raw
materials and stoek-trade, in a timely manner, in the future, which nrayurn adversely affect our business,

cash flows, financial condition and results of operations.

10. The assets we operate, and the handling and treatment of waste expose us to safety, operational and other
risks, including the risk of personal injury to our employees or third parties. Failure to limit our exposure
to such risks may subject us to signidict disruptions in our business, legal and regulatory actions, costs,
and liabilities and could have an adverse impact on our results of operations.

Our business requires our team members to handle the wastes which may be infectious or hazardous to life and
property. Our operations include activities that could be hazardous to the health of our employees which include
risks such as infectiongxposureto harmful waste materials, equipment malfunctions, work accidents, fire or
explosion, including hazards that may cause injury and loss of life, environmental damage. The provision of
environmental technology and services, including the operation ofoiliti€s and other wastelated assets,

involves risks. While we try to handle such materials with care and in accordance with accepted and safe methods,
the possibility of accidents, leaks, and spills (including those caused by natural disasterspdsiaysithough

our Company has not experienced any material instance in the past of personal injury to our employees or third
parties owing to the assets operated by our Company, and the handling and treatment of wastes as part of our
Comp any 6 sopdrations, corsegeiently no compensation has been paid by our Company, nor have we
received any insurance claim out of the total compensation nor any suit been filed against our Company in this
regard.

Further, these risks may present possible exposure to contaminated or infectious waste or other hazardous
materials include, among others, the risk of equipment defects, damaged or leaking containers, improper storage
of waste, placement of prohibited ni@és into the waste stream, malfunctions and failures, improper use of
dangerous equipment, the release of hazardous substances, fire and explosion, any of which could result in
environmental liability, personal injury, loss of life, business interruptioproperty damage or destruction.

While we seek to minimize our exposure to these risks through maintenance, training and compliance programs,
any substantial losses could have a material adverse effect on our business, results of operations dnd financia
condition. Further, while we carry liability insurance intended to cover these contingencies, and have additionally
obtained mediclaim insurance, and fire and allied perils insurance policies to protect against such hazards,
instances may occur that anet insured against or that are inadequately insured against. An uninsured or
underinsured loss could be substantial and could impair our profitability and reduce our liquidity.

While we provide a safe and healthy working environment which is compliant with applicable occupational health
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and safety norms, we may encounter accidents at our facilities. Any such accident may result in personal injury
to our employees, or the labour deployed at our facilities, destruction of property or equipment, manufacturing or
delivery delays, environmentalamage, or may lead to suspension of our operations and/or imposition of
liabilities. Additionally, the occurrence of any of these risks may also adversely affect public perception about our
operations, the perception of our suppliers and clients anddh&le and attrition rate of our employees. These
liabilities and costs could have a material adverse effect on our business, results of operations and financial
condition. Any incident or accident involving personal injury or death of the personnelédvohy result in
litigations, the outcome of which is difficult to assess or quantify, the cost to defend such litigation can be
significant and our insurance may not be sufficient to provide complete coverage. As a result, the costs to defend
any actioror the potential liability resulting from any such accident or death or arising out of any other litigation,
and any negative publicity associated therewith, may have a negative effect on our business, results of operations,
financial condition, cash flowand future prospects. We may be unable to mitigate these risks through contractual
limitations of liability, indemnities and insurance. Losses may arise from risks not addressed in our agreements
or insurance policies, or we may be unable to obtain atlegusurance against some risks on commercially
reasonable terms.

The occurrence of any hazards could result in a suspension of operations and the imposition of civil or criminal
liabilities. We may also face claims and litigation, in India or overseas, filed on behalf of persons alleging injury
predominantly as a resubf occupational exposure to hazards at our facilities. If these claims and lawsuits,
individually or in the aggregate, are resolved against us, our business, results of operations and financial condition
could be adversely affected.

11. Failure by third parties to supply, manufacture or deliver materials and components according to
schedules, prices, quality, and volumes that are acceptable to us, or our inability to manage these materials
and parts effectively may lead to delays in deti of technology solutions to our customers, resulting in
an adverse effect on our business, sales, and our ability to retain and expand our base of customers.

Our technology offerings contain materials, components and equipment purchased from a network of suppliers
which exposes us to potential component shortages or delays. Unexpected changes in business conditions,
materials pricing, labour issues, outbreakvaf's, trade policies, natural disasters, health epidemics such as the
global COVID-19 pandemic, trade and shipping disruptions, port congestions and other factors beyond our or our
suppliersdéd control coul d al s oaw aatdri@scor comporerstseto s orgap | i er s
remain solvent and operational. Additionally, if our suppliers do not accurately forecast and effectively allocate
production or if they are not willing to allocate sufficient production to us, it may reduce ous &zoesterials,
components and equipment, and require us to search for new suppliers. We have an exclusive supply agreement
with one of our suppliers pursuant to which we cannot engage or promote other suppliers providing the
components supplied by our éxsive supplier, which limits our ability to source those components from other
suppliers. Additionally, we have entered into strategic partnerships through distributor agreement / supply
agreements / license agreements executed with certain foreigressipglivirtue of which our Company has the
exclusive rights to procure / sell / manufacture technology components. In case these agreements were to expire,
or the terms are renegotiated, we could face supply chain disruptions or price fluctuations wldictaeersely

affect our business operations and profitability. The unavailability of any material / component / equipment or
supplier could result in production delays, inability to manufacture / produce our technologies, idle manufacturing
facilities, poduct design changes, failure to supply / deliver our product offerings to our customers on time or at
all. Our suppliers may not be willing or able to sustainably meet our timelines or our cost, quality and volume
needs, or to do so may cost us more, Wwinay require us to replace them with other sources. While we have not
experienced any such material instances in the past and we may be able to secure additional or alternate sources
for most of our components, there is no assurance that we will beatdesd quickly or at all.

Set forth below is the breakp of the stock purchased from domestic suppliers and the stock purchased through
import:

(in = million)

For the Fiscal ended

Purchases of Stockin-trade

March 31, 2025 March 31, 2024 March 31, 2023
Purchase of goods and services (Domestic) 361.09 452.51 1,147.43
Purchase of goods and services (Imports) 913.55 1,603.02 1,368.94
Total Purchases of Stockn-trade 1,274.64 2,055.52 2,516.36

If we are unable to accurately match the timing and quantities of raw materials and component purchases to our
actual needs or successfully implement inventory management and other systems to manage our supply chain and
components management, we may incuexpected production disruption, storage, transportation andoffrite
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costs, which may harm our business and operating results.

12. The SWT projects we operate have been awarded primarily through competitive bidding process and our
bids may not always be accepted. We may not be able to qualify for, compete and win projects, which
could adversely affect our business and results of ogierss. Further,our ability to negotiate the standard
form of contracts for our projects may be limited and certain unusual or onerous provisions may be
imposed on us, which may restrict our flexibility in undertaking our business and thereby affect the
efficient execution and profitability of our projects. Additionally, we have experienced a reduction in
revenue from our SWT operations 6fL.5%6 between Fiscals 2023 and 242

As a part of our business and operations, we bid for SWT projects basis our evaluation of the feasibility and
commercial viability of the respective projects. We derive a portion of our revenue from contracts awarded by
undertakings of the central and stgbvernments in India. The table below sets forth the details of bids submitted,
and the projects awarded to the Company with respect to its SWT operations since April 1, 2022:

SWT bids submitted since April 1, 2022 Status
4 2 tenders were awardeaid2 areunder retendering

During the Fiscals 2025, 2024 and 2023, revenue generated from SWT contracts awarded by central and state
government agencies represeni&d/6%, 6.82% and 11.8% of our consolidated revenue from operations in

such periods, respectivelyhe revenue from our SWT business segment decfioed FY 2023 to FY 2024

primarily on account of the reduction in nogcurring revenues based on SWT operations being conducted
through our Companydés subsidiaries, nHWiél d\adudhadust an
Waste Treat mentVWPG)That Eompamnyéd (é@venue from the SWT
period from Fiscal 2023 to Fiscal Zbicludedsignificant amoundf nonrecurring revenues from EPC services,

design, engineering and construction services, as well as remediation and ancillary civil work related to the North
Goa Plant (being operated by HWT) and the South Goa Plant (being operated by VWT). Thess sredmased

on contracts with the Goa Waste Management Corporation anfl ramerecurring nature.

The projects are awarded following competitive bidding processes and satisfaction of prescribed qualification
criteria. Further, some of these agreements are entered into for a fixed period of time and do not provide for auto
renewal post their expiratiofror instance, the concession agreement with Goa Waste Management Corporation
has beerissued to VWTPL for a period of 11.5 years from the date when VWa@&k over the project site for

the completion of construction work in 1.5 years and an operatiornadifpé 10 yearsindto HWTPL for a period

of 10 yearsand do not provide for renewal post its expiration. We spend considerable time and resources in the
preparation and submission of bids. We cannot assure you that we would bid where we have been prequalified to
submit a bid or that our bids, when submittedf already submitted, would be accepted. If we are not able to
qualify in our own right to bid for projects, we may be required to partner and collaborate with other companies
in bids for such preaicts. While we continue to source other customers and enter into other contracts, there can be
no assurance that we will be able to entirely substitute the revenue generated from existing customers. If we are
unable to partner with other companies or ldekcredentials to be the partrtdrchoice for other companies, we

may lose the opportunity to bid for projects, which could affect our growth plans. In addition, the government
conducted tender processes may be subject to change in qualification criexjgected delays and uncertainties.

There can be no assurance that the projects for which we bid will be tendered within a reasonable time, or at all.

Our Companyds success in bagging SWT projects is dep
tendering process to us, thereby limiting our ability to diversify our client base since the SWT projects fall under

the purview of government bodiddowever, the qualification criteria for each government tender vary and our
Company has developed the following key strengths to improve its bidding process and enhance qualification
criteria to support its ability to secure such contracts:

a) Established track record: Our Company has experience in the SWT sector, having set up and currently operating
two integrated solid waste management plants in Goa for the Goa Waste Management Corporation.

b) Distinguishing operating results: As per the F&S Report, our Company is among the market leaders in the
MSW space basis our operational results and comprehensive solutions.

c) Strategic partnerships: Our Company has enterednrittodl with a large Indian natural gas conglomerate to
jointly explore the oppor CBGoi)t ipeantec aeatdumnc MOPr evs ¢ dic
and natural gas conglomerate to set up municipal solid waste plants for producing compressed biogas.

d) Financial track record: Our Company has a stable net worth and turnover history, which supports its financial
qualification for tenders.

Additionally, within the SWT segment, unlike municipal solid waste treatment projects which are based on
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government tenders, agbased biogas and compressed biogas projects can be developed on a private basis,
reducing dependency on government tenders.

Further, in the event that new SWT projects which have been announced and which we plan to bid for are not put
up for tender within the announced timeframe, or qualification criteria are modified such that we are unable to
qualify, our business, prospedisiancial condition, cash flows and results of operations could be materially and
adversely affected. Our ability to negotiate the terms of contracts with governmental agencies, is limited and
certain unusual or onerous provisions may be imposed on &se Thntracts typically have certain inherent risks
associated with them, including, fixed payment intervals and terms, and our inability to renegotiate financial terms
or to seek extension on the expiry of the initial term. The contract would also icgrtsi@ onerous provisions

on us including restrictions in relation right to terminate the contract unilaterally without assigning any reason,
liability of defects arising after termination of agreements, commitment compliance with operation and
maintenane requirements, right to change the scope of work and associated details unilaterally. These onerous
conditions may affect the efficient execution of our projects and may have adverse effects on our profitability.
Further, projects awarded to us may bgestthio 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 resourceasaadesult, it would adversely affect our results

of operations and financial condition. Further, we may be required to incur substantial expenditure, time and
resources in defending such litigations. Any unsuccessful outcome in any such proceedinigadmtay
termination of a contract awarded to us, which could have a material adverse effect on our future revenues and
profits.

13. Under-utilization of our manufacturing and installed waste treatment capacities, and an inability to
effectively utilizeour current capacities could have an adverse effect on our business, prospects and future
financial performance.

Our existing manufacturing plants in Maharashtra, India with respect to our wastewater treatment operations and
our solid waste treatment plants in Goa, India are subject to operating risks, such as the breakdown or failure of
equipment, power supply orgmesses, performance below expebttedls of efficiency, obsolescence, labour
disputes, natural disasters, industrial accidents and the need to comply with the regulatory requirements.

With respect to our wastewater treatment operations, we commenced our decanter manufacturing at Phase | of
our Pune decanter unit situatePad P G/ 8/ 7, Chakan-lllndus/tidil algeAK&&a,ulPha<
Ma h ar a s h(Decantetnit nl)dvhieh has now been vacated by our Comparipril 2025. Subsequently,

to meet our increasing production requirements, we shifted to a larger facility at Phase Il of our Pune decanter
unit situated aPAP-S-79, Chakan Industrial Area PhaldeAir Liqui de Chowk, Village Savardari, Chakan 410

501, Maharashtra, Indi&Ve havealsoleasel premises with built up area admeasurifp2.81 sq. miocated at

Gat No. 352/1, Village Bhamboli, Taluka Khed, District Pune BQ@Q) Maharashtra, Indi& Biecanter Unit -

[Il 6 With an intentiorto establish our new manufacturing uniti utilized for the manufacturing of solar sludge

dryer systems, diffusers, hollow fibore membranes and fabrication of various equipment required in wastewater
treatment and solid waste treatme®et forth below are the capacity and capacity utilisation details with respect

to our manufacturing units for the last three Fiscals:

Decaimtymeirt I

Unit of

Product Period Particulars Details
measurement

Installed capacity as on March 31, 2025 (Refer®*note below!
FY 2025 Actual production in Fiscal 2025 (Refer® note below!
Capacity utilisation (%) (Refer® note below
Moving Installed capacity as on December 15, 2023 90 meters / mont
arm Meters FY 20249% Actual production in Fiscal 2024 498.20 meter:
Decanter Capacity utilisation (%) 69.19%
Installed capacity as on March 31, 2023 90 meters / mont
FY 2023 Actual production in Fiscal 2023 372.80 meter:
Capacity utilisation (%) 103.55%

# Calculated for the period from December 1, 2022 to March 31, 2023 since it commenced operations in Fiscal 2023

@Calculated for the period from April 1, 2023 to December 15, 2023, post which decanter manufacturing was BlaftedtésUnit - |1

$ During Fiscal 2025, the premises@é&canterUnit | was used for storage of manufactured decanters and for manufacturing and assembly
of O6solar sludge dr yi n gAnlaggnbau @mbsi.orheumardifaaturing and assemigly of splar siudde 8rying systems
was carried out between September 2024 to March 2025 wherein our Company manufactured 14 solar sludge drying systeantérhis Dec
Unit | was vacated by our Company in April 2025, and Company has taken a larger facility at a nearby lmoasituated at Gat No. 352/1,
Village Bhamboli, Taluka Khed, District Pune 410 501, Maharashtra, Imtligh has not commenced operations as on Mar¢cR®35.
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Note: As certified by AN Somase and Associates, Chartered Engineer, by way of their certificate\dgtest 242025

Decaimntymeirt |1

Unit of . : .

Product® measurement Period Particulars Details
Installed capacity asn March 31, 2025 210 meters / mont
FY 2025 Actual production in Fiscal 2025 2,235.80 meter
Capacity utilisation (%) 88.72%
Moving Installed capacity as on March 31, 2024 210 meters / mont
arm Meters FY 2024 Actual production in Fiscal 2024 717.00 meter:
Decanter Capacity utilisation (%) 97.55%
Installed capacity as on March 31, 2023 NA
FY 2023 Actual production in Fiscal 2023 NA
Capacity utilisation (%) NA

@ |In addition, Decantei Unit Il also has the capability to manufacture solar sludge drying systems on an order to order basis.
"Commenced operations on December 16, 2023 in Fiscal 2024.

# Calculated for the period from December 16, 2023 (when decanter manufacturing was shifted to Unit Il) to March 31, 2024.
Note: As certified by N Somase and Associates, Chartered Engineer, by way of their certificate\dgtest 242025

Di f f udeerisnncor porated our Subsidiary, Fine Aeration Sy
Unit No. 3, Ni sselo. | 40462/ b Al / Boazlkanhda@aat s, h. tSré&as, & al &dnl didi 5ab e
on December 22, 2022, the manufacturing unit has an
Set forth below are the capacity and capacity wutilis

f arnleast three Fiscal s:

Unit of . . .

Product measurement Period Particulars Detalls
Installed capacity as on March 31, 2025 10,000 nos. / mont
FY 2025 Actual production in Fiscal 2025 77,476.0C
Diffuser Capacity utilisation (%) 64.56/%
assembly Installed capacity as on March 31, 2024 10,000 nos. / mont
and Numbers FY 2024 Actual production in Fiscal 2024 54,996.0C
aeration Capacity utilisation (%) 45.83%
piping Installed capacity as on March 31, 2023 NA
FY 2023 Actual production in Fiscal 2023 NA
Capacity utilisation (%) NA

" Commenced operations on April 27, 2023 in Fiscal 2024
Note: As certified by AN Somase and Associates, Chartered Engineer, by way of their certificate\dgtest 242025

Bl owéhsough our Associate, Turbomax | ndi &@©-3Rr,i WHtDe&C Li n

Phase |1, Sagaon, Do2rhMarh a r &Exakstt r,ed olnrbadrividhi b4ed low ar e |
capacity wutilisation details with respect to our bl o\
Product e Period Particulars Details
measurement
Installed capacity as on March 31, 2025 30nos. / yeal
FY 2025 Actual production in Fiscal 2025 3
Capacity utilisation (%) 10.00%
Turbo Installed capacity as on March 31, 2024 30 nos. / yea
blower Numbers FY 2024 Actual production in Fiscal 2024 6
assembly Capacity utilisation (%) 20.00%
Installed capacity as on March 31, 2023 NA
FY 2023 Actual production in Fiscal 2023 NA
Capacity utilisation (%) NA

" Commenced operations on February 15, 2024 in Fiscal 2024
Note: As certified by N Somase and Associates, Chartered Engineer, by way of their certificateAdgtest 242025

PLC: Through our Subsidiary, Chavare Engineering Private Limited, we manufacture PLC compoDeuhts at t
I, PT &lt9, NcdP.hase |1, Ml DC, Sagaon, D o nSet farth helow dEea st ) 4 2
the capacity and capacity utilisation details with respect to our PLC manufacturing unit for the last three Fiscals:

Unit of . . .
Product measurement Period Particulars Details
Electronic | Numbers FY 2025 Installed capacity as on March 31, 2025 5,500Q00
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Product e Period Particulars Details
measurement

panels, Actual production in Fiscal 2025 3,45600
Boards Capacity utilisation (%) 62.84%0
Installed capacity as on March 31, 2024 5,500.00

FY 2024 Actual production in Fiscal 2024 4,076.00

Capacity utilisation (%) 74.12%

Installed capacity as on March 31, 2023 5,500.00

FY 2023 Actual production in Fiscal 2023 4,558.00

Capacity utilisation (%) 82.87%

Note: As certified by Al Somase and Associates, Chartered Engineer, by way of their certificateAdgtest 242025

C-MEM Hollow Fibre: Through our Stefpbown Subsidiary, SFC Ekotechnika, s.r.0, we manufactkEM
Hollow Fibreat Krizikova 2107 256 01 Benesov, Czech Repulat.forth below are the capacity and capacity
utilisation details with respect to ourl@EM Hollow Fibre facilitythelast three Fiscals:

Product e Period Particulars Details
measurement

Installed capacity as on March 31, 2025 6,000.00
FY 2025 Actual production in Fiscal 2025 750.00
Capacity utilisation (%) 12.506
C-MEM Installed capacity as on March 31, 2024 6,000.00
Hollow Pieces FY 2024 Actual production in Fiscal 2024 2,730.00
Fibre Capacity utilisation (%) 45.50%
Installed capacity as on March 31, 2023 6,000.00
FY 2023 Actual production in Fiscal 2023 2,100.00
Capacity utilisation (%) 35.00%

Note: As certified by AN Somase and Associates, Chartered Engineer, by way of their certificate\dgtest 242025

Our capacity utilisation is affected by the availability of raw materials, industry and market conditions as well as
by the technological requirements of our customers. Our waste treatment capacity utilization is also driven by the
guantity of solid wasteeceived (in case of municipal solid waste plants) and the availability ofwapte or
residues (in case of agweaste treatment plants). Underutilization of our manufacturing capacities over extended
periods, or significant undettilization in the shdrterm could adversely impact our business, growth prospects,
future financial performance and negatively impact the return on investment of the shareholders on their capital
invested.

14. Orders in ourorder bookmay be delayed, modified or cancelled, which may have an adverse impact on
our business, results of operations and cash flows.

Our Total Order Book comprises of estimated value of the unexecuted portions of existing contracts or orders
(including long term operation & maintenance contracts/orders), as well as the estimated value of new projects
supported by letters of award (LOAs)itérs of intent (Lols), memorandum of understanding (MoUs), or other
similar commitments from our customers. It represbuosiness that is considered firm or likely to fructify in the
foreseeable future, based on the current status of customer engageunehdtal Order Book comprises the
aggregate of order book for our Wastewater Treatment, Wastewater Recycling & Reuse and Solid Waste
Treatment segment®ur past as well as our existingderbook for the WWT, WRR and SWT segments and our
growth rate may not be indicative of the number of orders we will receive or our growth in the future.

As of Augustl5, 2025, we had aorderbooki n t he wast e wat e670699mdliant, anadet s e g me
booki n t he WRR s e g me and ancofder botkin te/T segnledt of bn 925 . 4Rr mi | | i o

further derBasinds® Competitiee Stiiengthis 4. High proportion of repeat business with strong
Orderboold o n 2% age

Our orderbook may be materially impacted if the time taken or amount payable for completion of any ongoing
order of our Company changes. The growth ofaderbookis a cumulative indication of the revenues that we
expect to recognize in future periods with respect to our existing contracts. In addition, the actual revenue from
operations may vary substantially from the projected value ofowder book due to modification and/or
cancellation of the projects which have been awarded to us, pursuant to the contresrigaiaent with our
customersTheorderbookinformation included in this Draft Red Herring Prospectus is not audited and does not
necessarily indicate our future earningsshould not be considered in isolation or as a substitute for GAAP
performance measures. For further details onooder book seefi Ou r B U €ompediteres Strengthis 4.
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High proportion of repeat business with stronger bo o lopage275. Furthermore, we cannot guarantee that
the income anticipated in oarder boolwill be realized, or, if realized, will be realized on time or result in profits.
Our past as well as our existingder bookand our growth rate may not be indicative of the number of orders we

will receive or our growth in the future.

Theorder bookpr oj ect s only represent

busi

ness

t hat

we consi

future, although cancellations or unanticipated variations or scope or schedule adjustments of these orders may

occur.Accordingly, we cannot predict with certainty the extent to which an order forming part afdeurook

will be performedThere can be no assurance that orders will not be cancelled or terminated prematurely in the
future, and we will receive any applicable termination paymantime or at all or that the amount paid will be
adequate to enable us 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 exaagddtevork, as a

result of which our future earnings maybe lower from the amount afrtter bookand if any of the forgoing

risks materialize, our cash flow position, revenues and earnings may be adversely d&ffegets can remain

in order bookfor extended periods of time because of the nature of the project and the timing of the particular

services required by the project.

For some of the contracts in corder book our customers are obliged to perform or take certain actions before
they can install our technology at their facility. If customers do not perform these and other actions in a timely
manner or at all, they could delay collection of finished products tnenfacilities which could result in a delay

in collecting receivables by us and could materially affect our revenues. In addition, if these circumstances have
not been addressed in our contracts with custoroarssales / projects could be delayed, modified or cancelled

and as a result, our business, results of operations and financial condition could be materially and adversely

affected.

15. We have had negative cash flows from operating activities in the past and may continue to have negative

cash flows in the future.

We have experienced negative cash flows from operations in the recent past. Our consolidated cash flows for the

Fiscals 2025, 2024 and 2023 are set forth in the table below:

(in ~
Particulars Financial Year
2025 2024 2023
Net cash generated / (used in) from operating activities 655.09 (116.94) 303.91
Net cash generated/ (used in) investing activities 708.27| (77152 (112.8%
Net cash generated/ (used in) from financing activities (1,065.25 721.37 (228.73
Net increase / (decrease) in cash and cash equivalents 298.12 (167.08) (37.69)

million)

Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially
impact our ability to operate our business and implement our growth plans. As a result, our business, financial
condition and results of opéeians could be materially and adversely affected. Further, we cannot assure you that

our net cash flow will be positive in the future. For further information,fséa nage ment ' s

Analysis of Financi al C o rodpaged72 n

and

Resul

ts of

Di scus
Oper at

16. We have incurred indebtedness and are required to comply with certain restrictive covenants under our
financing agreements. Any nogompliance may lead to, amongst others, accelerated repayment schedule,
enforcement of security and suspension of furthesirdowns, which may adversely affect our business,

results of operations, financial condition and cash flows.

As of June30, 2025, outtotal outstanding borrowing§und based and nefund basedjon a consolidated basis)
aggr eg 4528 daniltioa. Our financing agreements include conditions and restrictive covenants, including
the requirement that we obtain consent from or intimate our respective lenders prior to carrying out certain

activities and entering into certain transactions indugli, a mo n g
capital structur e, amending our

ot her s,
Companyo6s

ef fecting any
memor andu

restrictions may limit our flexibility in respaling to business opportunities, competitive developments and
adverse economic or industry conditions. Further, a breach of any of the covenants, or a failure to pay interest or
indebtedness when due, under this or any of our other financing arrangemantsesult in a variety of adverse
consequences, including the termination of one or more of our credit facilities, levy of penal interest, the
enforcement of any security provided, acceleration of all amounts due under such facilities, any of which may
adversely affect our business, results of operations and financial condition.
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Our financing agreements also generally contain certain financial covenants which vary depending on the
requirements of the financial institution extending the loan and the conditions negotiated under each financing
document. Such covenants may restrictielay certain actions or initiatives that we may propose to take from
time to time. While we have not experienced any instances of past delays in repayment / undergoing restructuring
/ charging of penal interest, etc. with respect to our borrowings anthwe not faced any past instances of
enforcement or penalties due to breaches of the covenants under our borrowing docuncantsptaessure you

that we will comply with the covenants with respect to our financing arrangements in the future or that we will be
able to secure waivers for any such+wompliance in a timely manner or at all. Further, while we have obtained

the requige consents from our lender with respect to the Offer, there can be no assurance that we will be able to
obtain such consentsr future actions. If the obligations under any of our financing agreements are accelerated,
we may have to dedicate a substantial portion of our cash flow from operations to make payments under such
financing documents, thereby reducing the availabditgash for our working capital requirements and other
general corporate purposes.

17. In addition to the existing indebtedness availed by our Subsidiary, Vasudha Waste Treatment Private
Limited (AVWTO), it may incur further indebtedness
assurance that it will be able to service the existamg/or additional indebtedness.

AsonMarch 31, 2025, the t ot al 70d5enhillion. ahe details efdhe thelpt equitky T a mo u
ratio of our Subsidiary, Vasudha Waste Treatment Private Limited are as follows:

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Debt to Equity Ratio 5.38 9.41 11.11
1) Total Debt
NonrCurrent (in mi || 411.27 368.45 435.00
Current (in mi | 1 i on 290.32 433.98 150.01
Total Debt (i n mi Il lion) 701.58 802.43 585.01
2) Shareholder's Equity( i n mi | | 130.38 85.30 52.65

In addition to the indebtedness for the existing operations of VWT, it may incur further indebtedness during the
course of its busines¥asudha Waste Treatment Privaieited has not obtained any credit ratings as on the

date of this Draft Red Herring Prospectusl during the preceding three financial ye®s cannot assure you

that VWT will be able to obtain further loans at favourable terms. Increased borrowings, if any, may adversely

af fect VeMwbwist yebdti o and its ability to borrow at com
indebtalness or otherwise perform its obligations under the financing agreements entered with its lenders or which

may be entered into by VWT, could trigger penalties or acceleration of repayment of amounts due under such
facilities which may cause an adverseeeff t on VWT6s or our busi ness, fina
operations.

18. We have experienced delays in payment of certain statutory dues including employee state insurance
corporation contributions, provident fund contributions and income tax payments in the past.

Our Company, in the regular course of its operations, is required to pay certain statutory dues including the
employee state insurance contributions, employee provident fund contributions, income tax payments, tax
deductions at source, professional taxaes good and services tax. In compliance with applicable laws, during

the Fiscals 2025, 2024 and 2023, 99240miColmfddimjlliorh% s pai d
and 584.82 million, respecti v eSetforttabelonsatedht detaisamiy dues t
Company 6 s swtuterynddes paa duwging the last three Fiscal years:

(in ~
Financial year
Statutory Dues 5025 2024 5023
ESIC
Empl oyeesd contribution - - 0.00"
Employer's contribution - - 0.01
Provident Fund
Empl oyeesd contribution 3.77 3.42 2.95
Empl oyerds contribution 3.77 3.42 2.95
Income Tax
Advance Tax 340.00 337.50 255.00
Self Assessment Tax 49.00 108.53 0.31
Tax deductions at source 131.46 109.09 92.88
GST 373.96 398.77 230.38
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(in

Financial year

Statutory Dues

2025 2024 2023
Profession Tax
Professional tax (Employees) 0.43 0.38 0.33
Professional tax (Company) 0.00 0.00 0.00
Professional tax (Directors) 0.01 0.01 0.01
Total Statutory dues paid during the period 902.40 961.11 584.82
N 0.00 represents a value |l ess than 7 0.01 million.

As onMarch 31 2025, our Company has made employee provident fund contributiche&employees. While

we have incurred expenses towards payment of the applicable statutory dues, we have, in the past, experienced
delays in payments of certain statutory dues. The instances of delayed payments were primarily due to delays in
receiving requite documents from thirgarty vendors or service providers. Also, in certain cases delays in the

verification and reconciliation of tax liabilities have resulted into some delayg.sAort or nofpayment of

statutory dues identified during internal reviews of earlier period are promptly addressed, however the same may
get reported as delayed payment since such short ggayonents pertain to such earlier periods. Set forth below
are the instances of delays in payment of statutory dues during the last three fiscal years by our Company and

Subsidiaries:
(in
Particulars Name of Entity Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Hindustan Waste Treatment Private Limited 0.00 0.01 0.01
Employee Provident Vasudha Waste Treatment Private Limited - - 0.02
Fund contributions Fine Aeration Systems Private Limited 0.04 - -
Pentagen Biofuels Private Limited 0.17 0.02 -
Employee State
insurance Hindustan Waste Treatment Private Limited 0.00 - -
contributions
Goods and Service S_FC Environmental Technologies Lirr_]it_ed 7.60 0.64 9.00
Tax Hindustan Wast(_e Treatme_nt Prlv_at(_a Limited - 0.00 -
Pentagen Biofuels Private Limited 0.05 0.01 -
Lab%uorn\i\rliilzetlir;nFund Fine Aeration Systems Private Limited - 0.00 0.00
Professional Tax Fine Aeration _Systems _Private_ Limited - 0.01 -
Pentagen Biofuels Private Limited - 0.01 -
SFC Environmental Technologies Limited 0.00 0.03 0.01
Tax Collected at Hindustan Waste Treatment Private Limited 0.00 0.08 -
Source Vasudha Waste Treatment Private Limited - 0.00 0.00
Chavare Engineering Private Limited 0.00 - -
SFC Environmental Technologies Limited 1.95 1.29 4.99
Hindustan Waste Treatment Private Limited 0.03 0.01 -
Tax Deducted at Vasudha Waste Treatment Private Limited 0.07 0.07 -
Source Fine Aeration Systems Private Limited 0.99 0.15 -
Chavare Engineering Private Limited 0.84 0.57 0.28
Pentagen Biofuels Private Limited 1.25 0.42 -
AN 0.00 represents a value |l ess than 7 0.01 million.

million)

Our Company has paid all tldoveoutstanding GST and EPF amounts along with the applicable interest, and

there are no outstanding dues as on date. Further, since the applicable interest has already been paid, there is no
further financial impact due to any delay on the business of ourp@myn In order to ensure continued
compliance, our Company conducts internal audit process that reviews these matters on a regular basis.

While our Company has undertaken corrective actions to avoid any such delays in payments in the future,
including reviewing and improving the compliance calendar for better tracking of statutory dues, following up
with third-party vendors and service prders to ensure the timely receipt of necessary documents, and involving
internal teams and consultants to help with accurate calculations and reconciliation of tax liabilities, we cannot
assure you that no such delays will occur in the future, and it anay & material impact on our financials or

results of operations.

19. The success of our business operations is dependent on our key managerial personnel, including our
senior management as well as our ability to attract, train and retain such employees. If we lose key
members of our management team or are unable to attraatl retain executives, key personnel and
employees we need to support our operations and growth, our business and future growth prospects may
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be harmed.

Our future success is substantially dependent on the continued services and contributions of our senior
management and key managerial personnel, including Sandeep Sudhakar Asolkar, our Chairman and Managing
Director. The loss of the services of any of genior management or other key employees could harm our
business. Our future success also depends on our ability to continue to attract, retain and motivate highly skilled
employees. The inputs and experience of our key managerial personnel and serjenmaahan particular, and

other key personnel are valuable for the development of our business and operations and the strategic directions
taken by wus. For further informati on OaManagemeidtk ®yn mana
page320.

Our ability to sustain our growth depends upon our ability to attract and retain key personnel, developing
managerial experience to address emerging business and operating challenges and ensuring a high standard of
customer service. We cannot assure yat these individuals or any other member of our key managerial
personnel will not leave us or join a competitor or that we will be able to retain such personnel or find adequate
replacements in a timely manner, or at all. In addition, we may require godoingl of time to hire and train
replacement personnel when qualified personnel 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
employees that our business requires. The loss of the services of such persons may have an adverse effect on our
business, results of operations, financial condition and cash flows. As on date, our Company does not have a
business succession policy in plaaad there can be no assurance that we will be able to effectively formulate or
implement appropriate succession plans in the future. Any loss of members of our senior management team or
key personnel could significantly delay or prevent the achievemfentrobusiness objectives, affect our
succession planning and could harm our business and customer relationships.

We may also face attrition of our existing workforce as a result of increased competition or other factors relating
to our businesses. If we cannot hire additional qualified personnel or retain them, our ability to expand our business
will be impaired andur revenue could decline. We will need to recruit new employees, who will have to be
trained and integrated into our operations. We will also have to train existing employees to adhere properly to
internal controls and risk management procedures. Fadum@in and motivate our employees properly may
result in an increase in employee attrition rates, require additional hiring, erode the quality of customer service,
divert management resources and impose significant costs on us.

20. Failure to effectively treat emerging contaminants or failure of our treatment systems or spills causing
discharge of untreated or partially treated wastes can lead to various damages including environmental
damage and thereby adversely affect our busindéissncial condition, results of operations or prospects.

A number of emerging contaminants might be found in water and solid wastes that we treat in addition to other
pathogens and hazardous substances that have the potential to cause any number of illnesses and infections.
Workers may be exposed to these coimamts / pathogens before the wastes are treated. In case any of our SWT
facilities are not operated properly, or in case of a malfunction of our technology resulting in the waste not getting
fully treated, we run the risk of thiplarty exposure to contanants that are generated asgrgducts. The

potential impact of a failure to treat is difficult to predict and could lead to an increased risk of exposure to property
damage, natural resource damage, personal injury or even product liability clairegséacrscrutiny by
governmental regulatory agencies and negative publicity. While we have not experienced any such material
instances in the past, an outbreak of disease in any of the localities we serve could result in a widespread loss of
customers acrosgher such markets.

Our Companyds pri nci p axtractoe edhmlody @BEX0 ) s OREX estageani oul t
system designed to extract maximum organics from the mixed waste and preparatignittédierganic slurry

for downstream digesters resulting into homogenous pulped slurry having >98% biodegradable material, largely
free of comaminants and nehiodegradable fractions which enhance the-rbaihanization process inside
digesters(Source: F&S Reporfpost biemethanation, the treatment process incledéisent treatment and water
recycling. Additionally, our Company monitors the monthly performance reports of the SWT plants, which
include details such as input waste, output products and the quality of treatment effluent (including parameters
like pH, biochemical oxygen demand, chemical oxygen demand, total suspended solids and total dissolved solids).
The said reports also includes details of the inert fraction sent to landfill, hygienic conditions, cleanliness,
manpower deployed, safety norms, treatmmethodology, and storage conditions. Our Company conducts
regular assessments basis the monthly performance reports and takes actions, if required, to treat the wastes in
compliance with the Solid Waste Management Rules, 2016.

64



Further, our Company hasplementeda detailed standard operating procedure and an ERP system to run its

SWT plants efficiently and we conduct regular internal checks and tests to ensure that our treatment systems
operate correctly and comply with regulatory standards. These tests arenpdrfd regular intervals by third

party agencies. We monitor monthly performance report of the SWT plants which is regularly published on the
GWMCbés website. Further, the per fMonitormagCommiteé formedr SWT
by the Government of Goa, comprising government officials from the Pollution Control Board, the Department

of Science and Technology, GWMC. Additionally, the performance is reviewed quarterly by an Expert
Committee, which inclugls members from CSIREERI, lIT-Mumbai, BITSGoa, and is chaired by an-8ARC

member. Any modifications to the SWT plants required to avoid any recurring issues or breakdowns or faulty
processes are carried out in time based on the review and monitoowngpdants.

Further, any change to the environmental protection policies, legislations and regulations in connection with
environment protection, water supplies, water and solid waste treatment and their discharge may change the
demand for our services and could haveaterial adverse impact on our business, financial condition and results

of operations.

21. We have undertakenand may continue to undertake, strategic acquisitions, joint ventures and
investments, which may not perform in line with our expectations or may be prone to other contingencies.

We have a history of having conducted strategic acquisitions in the past and have recently completed the
acquisition of our subsidiary, ISAnl agenbau GmbH. F dHistory amda GettanrCorpgbeate a i | s
Mattersd Details regarding material acquisitions or divestmentbudines®r undertakingd on page304. As

a result, our business and operations are subject to various risks arising out of the aforementioned acquisition. We
may in the future undertake acquisitions consistent with our growth strategy. The successful implementation of
acquisitions depends arange of factors, including funding arrangements, cultural compatibility and integration.

We cannot assure you that such investments and acquisitions will achieve their anticipated benefits, including any
anticipated additioal revenue.

If we are unable to successfully overcome the potential difficulties associated with the integration process and
achieve our objectives following an acquisition, the anticipated benefits and synergies of any such acquisitions
may not be realized fully, @t all, or may take longer to realize than expected. Any failure to timely realize these
anticipated benefits could have an adverse effect on our business, financial condition, results of operations or cash
flows.

We typically undertake due diligence of potential target companies before executing definitive agreements for
their acquisition. If we are able to identify any risks which could result in a decline or stagnation in revenues or
profitability, we seek to usearrnout structures under the acquisition agreements to mitigate the impact of such
risks to our consolidated financial statements. We cannot assure you that the due diligence we conduct when
evaluating future acquisitions will reveal all material issues.

We may not be able to identify suitable acquisition candidates or opportunities, negotiate attractive terms for such
acquisitions, or expand, improve and augment our existing businesses. The number of attractive expansion
opportunities may be limited, aradtractive opportunities may command high valuations for which we may be
unable to secure the necessary financing. To the extent that we fail to identify, complete and successfully integrate
acquisitions with our existing business or should the acquisitiot deliver the intended results, our financial
performance could be negatively affected.

22.The | aunch of our new business segment i . e. wast ev
unsuccessful could affect our growth plans which could adversely affect our business, results of
operations, financial condition and cash flows.

We have recently diversified our existing kn&f business withthe addition of a new business segment to our

portfolio: wastewater recycling & reuge 2025 and lackperational track record in the WRR segm¥é have

entered into an exclusive supply agreement®ith P Si ngapor e HaRomd jor he exdhusive Lt d (7
distribution of certain WRR componernisthe municipal wastewater treatment plants marké&tdia. While we

believe that we have the requisite technological and infrastructurddilitexs we cannot assure you that we will

be able to successfully penetratewsestewater recycling & reusearket. In the event we are unsuccessful despite

making substantial investments, our financial conditions would be adversely affected. Various elements of new
initiatives under the new business segment would entail significant costs and risks, asheeiassibility of

unexpected consequences, including:
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1 acceptance of our initiatives under the new business segment by our consumers may not be as high as we
anticipate;

1 sales from our new business segment mayedable to achieve anticipdevels of sales volumes;

1 we may incur costs exceeding our expectations; and

We expend considerable time and financial resources in the development and launch of new range of products.
Each of the above risks could delay or impede our ability to achieve our growth objectives, which could adversely
affect our business, results ofesptions, financial condition and cash flows.

23. Our SWT business largely depends on governmental agencies and the loss of such business or a
termination / nonrenewal of contracts by such government agencies will have a significantly adverse
impact on our business. The changes in government prioritiasdget constraints, or changes in policy
related to Wastewater treatment and Solid Waste Treatment could adversely affect our overall business
and results of operations.

Our SWT business and revenues are substantially dependent on projects or contracts awarded by government
establishments, including central, state and local authorities and agencies and public sector undertakings
(including oil marletng companies). Additionally, our inability to enter into new contracts or renew our existing
contracts in the SWT segment could adversely affect our financial prospects. According to the F&S Report, the
Indian government recognises the importance of wager treatment and hdsunched several initiatives to
accelerate infrastructure development including Atal Mission for Rejuvenation and Urban Transformation
(AMRUT), National Mission for Clean Ganga (NMCG), Jal Jeevan Mission and Swachh Bharat Mission Urban
2.0. Any adverse @nges in aforesaid government policies and budgetary allocation resulting from a change in
government policies or priorities, related to Wastewater Treatment and Solid Waste Treatment could materially
and adversely affect our revenues, or operationsmgldiour existing and proposed SWT projects.

We derived over 5% of our consolidated revenue during the last three fiscals from Goa Waste Management
Corporation, a government enterprisem our SWT business. Governmental agencies contributing significantly

to our revenue may not renew their arrangements or may not continue to award contracts to us on a nomination
basis, due to changes in government policy or budgetary allocation. Véhdentinue to source other customers

and enter into other contracts, there can be no assurance that we will tee eafilecly substitute the revenue
generated from existing customers in the event they do not renew their arrangements with us. A change in
government policy or budgetary allocation may also affect the ability of these customers to perform their
obligatiors under the contracts entered into with us. These and any other events that have an adverse impact on
the operations or financial condition of these key customers would have a direct impact on our revenues and
results of operation.

Given that we derive a significant portion of our SWT revenue from governmental agencies, we are exposed to
various additional risks inherent in doing business with them, which may adversely affect our business, results of
operations and financial conditioThese risks include:

1 participation in contracts with government entities could subject us to stricter regulatory and testing
requirements which may increase our compliance costs;

1 execution of the detailed definitive documentation and agreements with the governmental agencies may take

a significant amount of time and cause delays;

delays in project implementation and key initiatives where we have invested significant cost;

delays in payment due to the time taken to complete internal processes of such entities and agencies;

levy of liquidated damages due to our execution delays, which may adversely affect our profit margins;

contracts with government agencies are awarded to the lowest bidder that meets the technical conditions of

the tender, which makes winning such tenders difficult. In addition, if we have to lower our pricing in order

to win tenders, it would exert pressuanme our margins;

1 the tender process is long and may be subject to significant delays and/or renegotiation of the terms of the bid
or lowering the price for products and services included in the tender;

1 political and economic factors such as pending elections, changes in leadership among key governmental
decision makers, changes or delays in the implementation of government policies, revisions to tax policies
and reduced tax revenues can affect the nueniigtterms of new government contracts signed; and

1 any disinvestment by the Gol of its shareholding in such entities could result in a change in business
operations of such entities, which may impact existing or future business arrangements between our Company
and such entities.

E I

24. The objects of the Fresh Issue include funding working capital requirements, which is based on certain
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assumptions and estimates. Any failure in arranging adequate working capital for our operations may
adversely affect our business, results of operations, cash flows and financial conditions.

We pr op os e696t70milliort fiorh thes Met Proceeds to fund the working capital for meeting business
requirements of our Company in Fiscals 2026 and 20B&. proposed deployment of Net Proceeds includes
funding working capital requirements, which is based on management estimates and certain assumptions. For
det ai lOkjects of theOff&@ o0 n 151 @gr dusiness requires working capital, and the actual amount of

our future working capital requirements may differ from estimates as a result of, among other factors,
unanticipated expenses, fluctuations in price of raw materials / components, ecoondiiiores, growth in
revenue, changes in the terms of our financing arrangements, additional market developments and new
opportunities in the sectoAt this stage, we cannot determine with any certainty if we would require the Net
Proceeds to meet any ethexpenditure or fund any exigencies arising out of competitive environment, business
conditions, economic conditions or other factors beyond our control. If we are unable to deploy the Net Proceeds
in a timely or efficient manner, our business and resefitoperations may be affectethy delay in the Offer

may impact the funding of our working capital requirements, and adversely affect our business, operations, cash
flows and financial condition.

25. Any failure to comply with trade restrictions such as economic sanctions and export controls or with anti
bribery and anticorruption frameworks instituted by government authorities or international
organizations, such as multilateral development banks,ymastrict our ability to participate in projects,
and could negatively impact our reputation and results of operations.

We may be subject to trade restrictions, including economic sanctions and export controls, imposed by
government(s) around the world or international organisations with jurisdiction over our operations, which
prohibit or restrict transactions involving tan designated persons and certain designated countries or territories.
Our failure to successfully comply with these laws and regulations may expose us to reputational harm as well as
significant sanctions, including criminal fines, imprisonment, cigitgties, disgorgement of profits, injunctions,
debarment from government contracts, and other remedial measures. Investigations of alleged violations can be
expensive and disruptive. Additionally, our operations are also subject torietly and antcorruption
frameworks instituted by governmental authorities having jurisdiction over the projects we participate in, as well
as by international organisations, such as multilateral development banks, that finance such projects. Any failure
to comply with sich frameworks could lead to us becoming ineligible for participation in ongoing or future
projects, consequent commercial and reputational damage, and also require significant management attention
towards remedying such na@ompliances and strengtheningtdrnal controls. For instance, one of our
Subsidiaries, SFC Umwelttechnik GmbH, a company registered in Austria, was included in the World Bank List
of Debarred Firms from November 21, 2016 to February 20, 2018, following the identification of fraudulent
practices under two World Basflnanced projects in Vietnam. As a consequence of such debarment, SFC
Umwelttechnik GmbH was also debarred by the Asian Development Bank and th&rn@gcan Development

Bank with effect from December 22, 2016 and JanuaP@B7 respectively, in each case up to February 20, 2018.

The Subsidiary was not eligible to participate in any contracts for projects funded by the World Bank, the Asian
Development Bank or the Intéimerican Development Bank during the respective psrafdiebarment. While

the Subsidiary no longer appears in such watchlists and since our group did not have material revenue realizations
from such projects historically, the debarment did not have any material impact on the Subsidiary or our
C o mp a n ynéss prdspestd, there can be no assurance that we or any of our Subsidiaries will not appear in any
such watchlists in the future, including due to failure to adhere to the relevant governance norms instituted by
such multilateral development banks.

In addition, any perceived or actual breach of compliance by us with respect to applicable laws, rules, and
regulations could have a significant impact on our reputation and could cause us to lose existing customers,
prevent us from obtaining new customearsgatively impact investor sentiment about our Company, require us

to expend significant funds to remedy problems caused by violations and to avert further violations, and expose
us to legal risk and potential liability, all of which may have a matadaérse effect on our reputation, business,
financial condition, and results of operations.

26. We are subject to certain obligations under our agreements with our customers, and a failure to comply
with the specifications prescribed under such agreements may lead to loss of business from such
customers, invocation of our warranty claims and indemndabligations, and could negatively impact our
reputation, business prospects, cash flows and results of operations.

We are an environmental technology company offering efficient technologies and comprehensive engineering
solutions in the field of wastewater treatment, wastewater recycling & engssolid waste treatment. The
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products we manufacture and procure are requiretktt precise angpecific requirements including in terms

of quality, measurements and efficiency. While no penalty amounts have been levied on us for failing to deliver
services as stipulated in the terof the respective contracts with our customers during the Fiscals 2025, 2024

and 2023, failure by us to achieve or maintain compliance with tekgeg@ements or qualitstandards may

disruptour ability tosupply products sufficiertb meet our customeré6 demands, which may | ea
costs for repairing or replacing defective products as well as conducting product recalls and paying warranty and
liability claims or the customer offsetting any such amounts from payments due to us from sutkeicast/or

cancellation of existing and future orders, any of which could have a material adverse effect on our business,
financial condition, results of operations and cash flows.

Our agreements also impose confidentiality restrictions from disclosing certain information to aiparttiés],

and have standard liability clauses in relation to quality and delivery of our products, which ordinarily do not have
any limits. Accordinglywe arerequired to provide warranty for such quality and delivery related obligations,
which may or may not be capped in terms of time or monetary value. In addition, we may also be required to
indemnify customers against losses occurring as a resudtfeéttve products and reimburse our customers for
administrative, labour, material and other such costs. Further, the supply of defective products may result in return
of such products or rescission of the supply contract by our customers, @mdé¢oistoners initiatinglitigation

against uswhich could materialhjharm our reputation, business, financial condition, cash flows and results of
operations. Although we have obtained insurance coverage, we may not be covered for all situationatisa may

with regardo any defects in our products. Except for our Subsidiary, SFC Umwelttechnik GmbH which is
currently involved in a litigation over alleged technical deficiencies in the supply of its services and equipment
for a STP in Arreigada, Portugal, thérave been nimstances where weere subject to any product liability
claims in the | ast t hr ©ststaRding ldtigdtio and Bther Matetiat Develepmerdse t a i | <
- Litigation proceedings involving our Subsidiades o n 5QY.&Mg eanot guarantee that we can continue to
comply with all regulatory requirements, or the quality standards required by our customers and there can be no
assurance that no product liability claims will arise in the future. Further, while there have bestancegwhere

we have had to recall our products in the last three Fiscals, we cannot assure you that such instance will not arise
in the future, which could have a material adverse effect on our business, financial condition, results of operations
and cah flows.

27. We may be liable for the neperformance of our consortium or joint venture partners.

We selectively enter into consortium arrangements and joint ventures towards development of waste treatment
projects. In order to establish or preserve relationships with such partners, we may agree to assume risks and
contribute resources that are profmrately greater than the returns we expect to receive in the related joint
venture. Such agreements may reduce our income and returns on these investments compared to what we would
have received if our assumed risks and contributed resources were praierto our returns.

In the event there are differences with our partners and/or if we do not have adequate experience in such sector,
we may not be able to recover the capital that we have invested, in addition to the relevant project being adversely
affected, as a consequenaf which, we may be impacted by such contractual liability arising pursuant to project

not being completed on time. We may, in certain instances, fail to reach agreement on significant decisions on a
timely basis.

A breach or inability of our partners to continue with a project, due to financial, legal or other difficulties, could
result in us being required to bear increased and, at times, sole responsibility for the completion of the project and
a greater share die financial risk of the project. While no such liability has arisen on us in the past, in the event
that a claim, arbitration award or judgment is awarded against the joint venture or the consortium, we may be
responsible to the client for the entiraioh, irrespective of whether or not we are indemnified by our consortium
partner. The occurrence of any or all of the above events may result in a material adverse effect on our business,
financial condition and results of operations.

28. Certain of our immovable properties, where some of our manufacturing units are located, are leased. If
we are unable to renew existing leases or relocate our operations on commercially reasonable terms, there
may be an adverse effect on our business, fioi@hcondition and operations.

Some of our business operations are being conducted on premises leased from third patiepo€ate Office

situated a2201-2202, Rupa Renaissance 3B, Turbhe MIDC Road, TTC Industrial Area, MIDC Industrial Area,

Turbhe, Navi Mumbai 400 705, Maharashtra, Indes been taken on lease. Further, some of our manufacturing

facilities are situated on leased properties. Phase | of our Pune decanter unit was situated on a leased premises at
PAP G/ 8/ 7, Chakan -lllIndusvirliTallk @A r keteare & | BigRMsadear as htr a, I n
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which has now been vacated by our Companipril 2025. Phase Il of our Pune decanter unit is situated on a
leased premises Rtot No.PAS-79, Chakan | ndluls,t rVialll aAgast aSkdzhd®iEhd i ,
Ma h ar a s h.We laayealsbleaded premises with built up area admeasur2@2581 sq. mtocated atGat

No. 352/1, Village Bhamboli, Taluka Khed, District Pune 40, Maharashtra, Indiavith an intentionto

establish our new manufacturing uniti® utilized for the manufacturing of solar sludge dryer systems, diffusers,
hollow fibore membranes and fabrication of various equipment required in wastewater treatment and solid waste
treatment The blowers manufacturing unit operated by our Associate, Turbomax India Private Limited is situated
on a leased premises3 2 , MI DC Ph akseael ylan 4 Shkbghhaokna,r a s h.turther,our ndi a
Subsidiary, SFC Ekotechnik&,r.0, manufactures -®MEM Hollow Fibre at its manufacturing unit on a leased
premised situated at Krizikova 2107 256 01 Benesov, Czech Republic. The tenure of the leases is generally agreed
in the relevant lease agreements. While there are currently no instancescoimmiance of the termsf our

lease agreements, there can be no assurance that there will be no scompigance leading to termination of

such leases in the future. Any change in the terms and conditions of the lease agreements and any premature
termination of such lease r@g@ments may have an adverse impact on our operations.

Any adverse impact on the title, ownership rights, development rights of the owners from whose premises we
operate, breach of the contractual terms of any lease, leave and license agreements, or any inability to renew such
agreements on acceptable termg/rabso affect our operations. In addition, the terms of certain of our leases
require us to obtain the lessor's prior consent for certain actions, including making structural alterations to the
leased premises, which may be required if we were to undeatakespansion in the future. There can be no
assurance that we will be able to renew these leasing arrangements at commercially favourable terms, or at all. If
we are unable to renew all or any of our leasing arrangements, it may cause disruptionsiginess land we

may incur substantial costs associated with shifting to new premises, all of which may adversely affect our
business operations.

29. Our Statutory Auditors have included certain remarKsot in the nature of qualifications)in their
Independent Auditors Reporbn the Consolidated Financial Statement andStandalone Financial
Statement for financial yeaended March 31, 202, March 31, 2024 and March 31, 2023here can be
no assurance that any similar remarks will not form part of our financial statements for the future fiscal
periods.

Our Statutory Auditors have included certain remarks (not in the nature of qualifications) in their Independent
Auditors Report on the Consolidated Financial Statement and Standalone Financial Statement for financial years
ended March 31, 2025, March 3D22 and March 31, 2028 under:

Financial year ended March 31, 202

Our Statutory Auditors have included the following remarks (not in the nature of qualifications) in other legal &
regulatory reporting in theimdependent Auditors Report on the Consolidated Financial Statdoretiie
financial yeas ended March 31, 2G2

AReporting under para vi. states that A... the Hol din
incorporated in India for year ended March 31, 2025 have used accounting software (Tally Prime Edit Log) for
maintaining its books of account, ish has a feature of recording audit trail (edit log) facility. However, the said
feature of recording audit trail (edit log) facility was enabled on following dates:

i. In case of holding company and four of its subsidiaries, the said feature is enabled and the same has
operated throughout the year,

il. In case of one of its subsidiaries, the said feature is enabled w.e.f. from December 27, 2024. Further, for
the period for which audit trail (edit log) facility was enabled, it has been operated throughout the period for all
relevant transactions recorded the software,

iii. In case of one of its subsidiaries, the said feature is enabled w.e.f. from September 13, 2024. Further, for
the period for which audit trail (edit log) facility was enabled, it has been operated throughout the period for all
relevant transactions recorden the software,

iv. In case of one of its subsidiaries, the said feature is not enabled throughout the year.

Further, the said feature of recording audit trail (edit log) facility was not enabled at the database level to log
any direct data changes to accounting software. We have been informed that in Tally Prime Edit Log, once edit
log functionality is enabledven admin user has no right to disable the same.

Based on our procedures performed for the accounting software, we did not come across any instance of the audit
trail feature being tampered with.
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Further, our Statutory Auditors have included the following remarks (not in the nature of qualifications) in CARO
Reporting of Independent Auditors Report on Standalone Financial Statement for financial year ended March 31,
205:

fiReporting under <c¢clause (iii) (c) states that néthe t
loans granted by the Company do not stipulate any repayment schedule. Accordingly, we are unable to comment
on the regularity of repayment of pripal & payment of interes.

Financial year ended March 31, 2024

Our Statutory Auditors have included the following remarks (not in the nature of qualifications) in other legal &
regulatory reporting in theilndependent Auditors Report on the Consolidated Financial Statdoretiie
financial yeas ended March 31, 2@2

fiReporting under para vi. states that @Aéthe Holding C
incorporated in India has used accounting software (Tally Prime Edit Log) for maintaining its books of account

for the financial year ended March 32024, which has a feature of recording audit trail (edit log) facility.

However, the said feature of recording audit trail (edit log) facility was enabled w.e.f. following dates:

i. In case of holding company and 2 of its subsidiaries, the said feature is enabled w.e.f from 17th April 2023,

ii. In case of 1 of its subsidiary, the said feature is enabled w.e.f from 18th April 2023,

iii. In case of 1 of its subsidiary, the said feature is enabled w.e.f from 13th June 2023,

iv. In case of 2 of its subsidiary, the said feature is not enabled throughout the year.

We have been informed that in Tally Prime Edit Log, once edit log functionality is enabled even admin user has
no right to disable the same.

Based on our procedures performed for the accounting software, we did not come across any instance of the audit
trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from 01st April 2023, reporting
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the
statutory requirements for record egttion is not applicable for the financial year ended 31st March 2024.

Further, our Statutory Auditors have included the following remarks (not in the nature of qualifications) in CARO
Reporting of Independent Auditors Report on Standalone Financial Statement for financial year ended March 31,
2024:

fiReporting under c¢clause (iii) (c) states that #néthe
loans granted by the Company do not stipulate any repayment schedule. Accordingly, we are unable to comment
on the regularity of repayment of pripal & payment of interes.

Financial year ended March 31, 202

Additionally, our Statutory Auditors have included the following remarks (not in the nature of qualifications) in
Companies (Auditor's Report) Order, 2020 the Companies (Auditor's Report) Orde(, B3F800 Reporting
of Independent Auditors Report on Standalone Financial Statement for financial year ended March 31, 2023:

fiReporting under clause (iii) (c) states that néthe
loans granted by the Company do not stipulate any repayment schedule. Accordingly, we are unable to comment
on the regularity of repayment of pripal & payment of interesi.

The opinion of our Statutory Auditors is not modified in respect of these matter. While these remarks do not
require any adjustments to the Restated Consolidated Financial Information, there can be no assurance that any
similar remarks will not form partfamur financial statements for the future fiscal periods, which could subject us

to additional liabilities due to which our reputation and financial condition may be adversely affected.

30. Our Company is involved in certain legal proceedings. Any adverse decision in such proceedings may
render us liable to liabilities / penalties and may adversely affect our business, financial condition, results
of operations and cash flows.

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

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors and our
Subsidiaries as on the date of this Qust@arfdibhgLRgatbn Her r i n
and Other Material Developmelits s e ¢ t i 0506 inoterms pfathe eequirements under the SEBI ICDR
Regulations is provided below:

Disciplinary actions by
SEBI or Stock . Aggregate
.Ca.te.gory g Criminal Tax SIEE) O Exchanges against our BN i gr%ognt
individuals / - . Regulatory ) civil . .
entities Proceedings| Proceedings Proceedings Promoters in the !ast litigation * mvolved’f (in
five years, including mi | |
outstanding action
Company
By the Nil Nil Nil NA Nil Nil
Company
Against the Nil 11 Nil NA Nil 29.87
Company
Director
By the Nil Nil Nil NA Nil Nil
Directors
Against the 1 5 Nil NA Nil 0.73
Directors
Promoters'
By the Nil Nil Nil NA Nil Nil
Promoters
Against the Nil 3 Nil Nil Nil 0.01
Promoters
Subsidiaries
By the Nil Nil Nil NA Nil Nil
Subsidiary
Against the 1 4 Nil NA 1 590.09™
Subsidiary
# Determined in accordance with the Materiality Policy.
* To the extent quantifiable.
**|Including the Directors who are Promoters.
*** The amount involved in the material civil Il itigatmibon, i nvol vin
amount i56/G0milion. CFor the purpose of calcul ati on Aufust222026 has beenn ~ term

s
considered. The rate of conversion of 1 Euro adogust 22 2 0 2 501.849Source: www.rbi.org.in)

A summary of outstanding criminal proceedings and statutory or regulatory proceedings, as on the date of this
Draft Red Herring Prospectus, involving our Key Managerial Personnel and Senior Management, as disclosed in

fiOutstanding Litigation and Other Material Developméntsi n t er ms of t he SEBI | CDR F
below:
Category of individuals Criminal Proceedings | Statutory or Regulatory Aggregate amount
Proceedings involved” (i n n
Key Managerial Personnel®

By the Key Managerial Personng Nil Nil Nil

Against the Key Managerig Nil Nil Nil

Personnel

Senior Managemerit
By the Senior Management Nil Nil Nil
Against the Senior Management Nil Nil Nil

" To the extent quantifiable.

AIncludes details of proceedings involving the Executive Directors who are also Key Managerial Personnel.

#Includes details of proceedings involviogr Key Managerial Personnel, Amit Anil Sawant, Chief Financial Officer and Shweta Deshpande,
Company Secretary and Compliance Officer of our Company who are also members of the Senior Management.

Further there are no litigation proceedings involving our Group Companies which have a material impact on our
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Company

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

31. Our failure to raise additional capital or generate cash flows necessary to expand our operations and
invest in new technologies in the future could reduce our ability to compete successfully and harm our
results of operations or cause us to curtail or cesour operations.

As we pursue our growth plan, our Company will have additional capital expenditures / investments and working
capital requirements. The actual amount and timing of our future capital expenditure or working capital
requirements may differ from estimates diwe among other factors, unforeseen delays or cost overruns,
unanticipated expenses, regulatory changes, economic conditions, design changes, technological changes,
additional market developments and new opportunities in the industry. As per our estioragessting cash and

cash equivalents will be sufficient to fund our operations but our expenses may be greater than forecasted and we
may need to raise additional funds to continue our operations in the future. We nevertheless may be required to
obtain additional debt or equity financing to fund our business operations. There can be no assurance that
additional funds will be available when needed from any source or, if available, will be available on terms that
are acceptable to us. We may be requiogalirsue sources of additional capital through various means, including
debt or equity financings. If we are able to raise additional equity financing, our Shareholders may experience
significant dilution of their ownership interests and the value ofezurgties could decline. If we were to engage

in debt financing, we may be required to accept terms that restrict our ability to incur additional indebtedness,
force us to maintain specified liquidity or other ratios or restrict our ability to pay diddendake acquisitions.

In addition, the availability of funds depends in significant measure on capital markets and liquidity factors over
which we exert no control. Our ability to obtain needed financing may be impaired by such factors as the capital
maikets and our financial history, which could impact the availability or cost of future financings. In light of
periodic uncertainty in the capital and credit markets, we can provide no assurance that sufficient financing will
be available on desirable terras at all to fund investments, acquisitions, share repurchases, dividends, debt
refinancing or other corporate needs, or that our counterparties in any such financings would honour their
contractual commitments. If we need additional capital and canisetit@n acceptable terms, or at all, we may

not be able to execute on our growth strategy, which could reduce our ability to compete successfully and harm
our business or we may have to curtail or cease our operations.

If we decide to raise additional funds through the incurrence of debt or issuance of debt securities or a combination
of both, our interest and debt repayment obligations will increase, which could have a significant effect on our
profitability and cash 6ws. We may also become subject to restrictive covenants in our financing agreements,
which could limit our ability to access cash flows from operations and undertake certain types of transactions.
Any issuance of equity to raise additional funds, on therchand, would result in a dilution of the ownership of
existing shareholders and our earnings per Equity Share.

Our working capital requirements may increase if the payment terms in our agreements with our clients include
reduced advance payments or longer payment schedules. For further detéil bgee c t s wmhpageh e Of f e
151 These factors may result in increases in the amount of our receivables atdrambrdrrowings. Continued

increases in our working capital requirements or our inability to obtain financing at favourable terms, or at all may

have a material adverse aff@n our financial condition, results of operations and cash flows.

32. Our actual cost in executing an SWT contract may vary substantially from the assumptions underlying
our bid. We may be unable to recover all or some of the additional expenses, which may have an adverse
effect on our business, financial condition, resulb$ operations, and prospects.

Our cost estimates depend on a number of factors including costs of materials, provisions for cost escalation due
to increase or decrease in rates and price of labour, equipment, fleet of vehicles and other material inputs. Currently
we submit monthly inviges for the valuation of materials used on our SWT business operations. We may, in the
future, enter into contracts which may not contain price escalation clauses covering increase in the cost of fuel,
labour and other inputs. Accordingly, our actual exggein executing the contract may vary substantially from
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the assumptions underlying our bid for several reasons, including, but not limited to unanticipated increases in the
cost of fuel, material labour or other inputs, unforeseen construction conditions, delay in transfer of land by the
government or obtainingghts of way, our inability to obtain requisite environmental and other approvals, permits
and clearances resulting in delays and increased costs, delays caused by local weather conditions.

Unanticipated increases in the price of materials, fuel costs, labour or other inputs not taken into account in our
bid may also have compounding effects by increasing costs of performing other parts of the contract. Our ability
to pass on increases in thast of fuel, equipment, labour and other inputs may be limited in the case of contracts
with limited or no price escalation provisions and we cannot assure you that these variations in cost will not lead
to financial losses to our Company.

33. Our Subsidiaries, Hindustan Waste Treatment Private Limited, Vasudha Waste Treatment Private Limited,
Fine Aeration Systems Private Limited and Pentagen Biofuels Private Limited have availed unsecured loans
from our Company that may be recalled at any tiraed the Subsidiaries may not have adequate funds to
make timely payments or at all.

Our SubsidiariesHindustan Waste Treatment Private Limits@sudha Waste Treatment Private Limited, Fine
Aeration Systems Private Limited and Pentagen Biofuels Private Limited have availed unsecured loans from our
Company, a g g4d.e7qididniashagpJurte 80 2025that are repayable on demand by our Company.

Such loans may be recalled by our Company on occurrence of certain events. In the event our Company seeks
repayment of any of these loans, or if the relevant Subsidiary is unable to arrange for any sugfy financ
arrangements, it would need to find alternative sources of financing, which may not be available on commercially
reasonable terms, or at all. Any such unexpected demand for repayment may have a material adverse effect on
our business, cash flows anddncial condition.

34. We employ a significant number of personnel in our business operations which are a substantial part of
our total expenses and are susceptible to risks relating to compliance with labour laws and our operations
could be adversely affected by labour shortagstrikes, work stoppages or increased wage demands by
our employees or any other kind of disputes with our employees.

We are subject to various labour laws in India including the Factories Act, 1948 and the Contract Labour
(Regulation and Abolition) Act, 1970, and we may be held responsible in the event of any default by us or the
independent contractor engaged by us wwatracts with the contracted workers as well as in making payment

of wages or providing benefits such as payment of, or contribution to, provident fund. Changes in labour laws,
such as minimum wage laws, may also require us to incur additional costassaising salaries or increasing

our contributions to the EPF. For example, in order to rationalize and reform labour laws in India, the Government
of India has notified four labour codes which are yet to completely come into force as on the datBraftthis

Red Herring Prospectus, namely, (i) the Code on Wages, 2019, (iii) the Code on Social Security, 2020; and (iv)
the Occupational Safety, Health and Working Conditions Code, 2020. Such codes will replace the existing legal
framework governing rightsfavorkers and labour relations. Once these codes are in full force, we may be
required to incur additional expenditure to ensure compliance with them. The implementation of laws enhancing
employee benefits may increase our employee and labour costsythaerarsely impacting our results of
operations, cash flows, business and financial performance.

As of June30, 2025, our Company had an aggregate of 181 employees. Further, our skilled workforce included
93 engineers as on Ju3@, 2025. For the Fiscals 2025, 2024 and 2023, our consolidated employee benefits
expense was 729.98 million, 600.00 million and
and 12.2%, respectively, of our consolidated total expense for such periods. While we have not experienced any
material incidents in the past, our operations could be adversely affedisably shortages, strikes, increased
labour costs or work stoppages or failure of our personnel to adequately perform their duties including rendering
deficient services, shortage in shift, absenteeism or unpunctuality, any misuse or contraventioorqfdéieies

or breach of confidentiality by existing or former employee and criminal acts, torts or other negligent acts by our
employees and contractual employees, and could result in significant disruptions or delays in our ability to provide
services. Tiese claims may give rise to litigation and claims for damages, which could beotisieming. In the

Fiscals 2025, 2024 and 2023, we did not face any material instances of employee disruptions, or claims against
us by our employees. In the event of labshortages, we may have difficulties recruiting or retaining employees

or it may cause us to incur additional costs and result in delays or disruption to our operations.

35. We are exposed to significant cost variations on fixade contracts.

Under the terms and conditions of our contracts, we generally agree to a fixed rate for providing SWT services.
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We are provided with limited escalation in price after a specified period. In the past, we have not experienced any
material adverse effect on our business, results of operations, or financial condition due to such variations in fixed
rate contracts. Howev, we cannot assure you that such variations will not occur in the future or result in a
material adverse effect. The actual expenses incurred by us while executing-prifieedontract may vary
substantially from our bid for various reasons, includiognot limited to:

unanticipated increases in the cost of equipment, materials or manpower;

changes in taxes and duties;

delays due to nereceipt of client approvals or payments at specific project milestones;

delays associated with the delivery of equipment and materials to the project site;

delays caused by local weather conditions;

disputes arising out of the contract; and

suppliersorslt ont r act orsé failure to perform.

=4 =4 =48 -4 -8 -89

Unanticipated costs or delays in performing a part of the contract can also have compounding effects by increasing
costs of performing other parts of the contract. In addition, we may be required to pay liquidated damages to the
client for any delay. Thesgariations and the risks are generally inherent to the businesses in which we operate
and may result in our revenues or profits being different from those originally estimated resulting in reduced
profitability or losses on projects. Depending on the siza project, these variations from estimated contract
performance could have a significant adverse effect on our results of operations.

36. We are dependent on R&D for our future success. While we do not have any formal R&D programme in
place currently, if we do not successfully develop new products or continue our product portfolio
expansion in a timely and cosdffective manner, our businesfinancial condition, cash flows and results
of operations may be adversely affected.

To remain competitive, we must continue to stay abreast of the constantly evolving industry trends and to enhance
and improve the responsiveness, functionality and features of our business offerings. In order to attract and retain
customers and compete ags our competitors, we must continue to invest significant resources in research and
development to enhance our technology. The waste treatment industry is characterized by technological evolution,
introduction of new technologies, and the emergencewfindustry standards and practices, any of which could
render our existing technologies and systems obsolete. Our success will depend, in part, on our ability to identify,
develop, acquire or license leading technologies useful in our business, andl testehnological advances

and emerging industry standards and practices in eeffestive and timely way. There can be no assurance that

we will be able to use new technologies effectively or adapt our existing technologies to meet customer
requiremerd or emerging industry standards. If we are unable to adapt in-effaxgive and timely manner in
response to changing market conditions or customer preferences, whether for technical, legal, financial or other
reasons, our business may be materialty aaversely affected.

We have a track record of successfully expanding into new product / service categories. Developing and launching
enhancements to our technologies / offerings may also involve significant technical risks and upfront capital
investments that may not generegturn on investment. We may use new technologies ineffectively, or we may

fail to adapt to emerging industry standards. If we face material delays in introducing new or enhanced
technologies or if our recently introduced offerings do not perform in danoe with our expectations, our
customers may forego the use of our technologies in favour of those of our competitors.

37. Certain of our corporate records and filings are not traceable or have certain discrepancies. We cannot
assure you that regulatory proceedings or actions will not be initiated against us in the future and we will
not be subject to any penalty imposed bg ttompetent regulatory authority in this regard.

We have not been able to trace the Form 32 or the corresponding challan in respect of the change in the designation
of Sandeep Sudhakar Asolkar from Director to Managing Director in Fiscal 2006. In addition, the challans for
filings made in respect of afi@ment of equity shares dated March 31, 2008 and change in the registered office
of our Company on April 1, 2008 are not traceable. We have included the details with respect to such corporate
actions in the Draft Red Herring Prospectus basis the seepcint rdated Decembdr, 2024issued by the
Independent Practising Company Secretary pursuant to their inspection and independent verification of the
documents available or maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal and the
RoC, and alternate corpaie records available with us. We have also sent an intimation through our letter dated
September 26, 202#% the RoC informing them of such missing records. Additionally, we have not received
relevant acknowledgments from th&Ror the relevant authorised dealer banks, as applicable, for forms filed
with respect to allotment of equity shares to certainnesident shareholders made on March 29, 2005, March
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28, 2007 and March 31, 2008, and three secondary transfers of equity shares between residemésiddnton
persons.

Further, we have not received acknowledgement from the RBI or the relevant authorised dealer bank, as
applicable, for the forms filed with respect to acquisition of additional equity stake by us in our foreign subsidiary,
SFC Umwelttechnik G, from certain nosresident shareholdesf 5.23% of the share capital of SFC
Umwelttechnik Gmbl. Also, we have not received acknowledgement from the RBI or the relevant authorised
dealer bank, as applicable, for some annual performance reports, with respect to our foreign subsidiary, SFC
Umwelttechnik Gmbl.

Further, there have been certain typographical errors in some of our corporate records wherein, (i) as per the MoA,
Aparna Vivek Kapoor was allotted 4,500 Equity Shares, whereas originally she was allotted only 4,000 Equity
Shares; (i) the list of allotés which is annexed to Form 2, filed in relation to the allotments made on March 31,
2008, has certain mismatches in the number of shares allotted to, and amount paid by Enviropro Water Tech
Private Limited, Sandeep Sudhakar Asolkar and Aparna Vivek Kapaodr (iii) the list of allottees which is
annexed to Form PAS, filed in relation to the allotment made on July 24, 2023. In this regard, our Company had
filed an application datedune 112025 in Form GNL-1 with the RoC which has been approy¢aken on record

by the RoC ordune 122025.

While there have been no regulatory proceedings or actions initiated against us in relation to the aforementioned non
availability of the corporate records and discrepancies, we cannot assure you that we will not be subject to legal
proceedings, regulatoaction or penalties imposed by statutory or regulatory authorities in this respect, which may
adversely affect our business, financial condition, results of operations and reputation.

38. Information relating to capacity utilization of our manufacturing facilities and operational plants
included in this Draft Red Herring Prospectus are based on various assumptions and estimates.-Under
utilization of our capacities and an inability to effegely utilize such capacities may have an adverse
effect on our business and future financial performance.

Information relating to our capacity, actual production and capacity utilization of our manufacturing facilities and
operational plants included in this Draft Red Herring Prospectus is based on various assumptions and estimates
of our management and indeyient chartered engineer, namelyf\N/Aomase and Associates, including proposed
operations, assumptions relating to availability and quality of raw materials, range of product mix, potential
utilization levels and operational efficiencies. For furtherrnmfation regarding our manufacturing facilities and
estimat ed c ap a ©urBuysinesiQuilMarutadiuring €apaciye ® n 279 Aguel and future
manufacturing volumes and capacity utilization rates may differ significantly from the estimated production
capacities of our manufacturing facilities. Undue reliance should therefore not be placed on the information
relating to our intlled capacities of our manufacturing facilities included in this Draft Red Herring Prospectus.
Further, there iso guarantee that our future production or capacity utilization levels will match or exceed our
historical levels. Undeutilization of our manufacturing capacities over extended periods, or significant under
utilization in the short term could increaser @ost of production and our operating costs and adversely impact

our business, growth prospects and future financial performance. Our expected return on capital invested is subject
to, among other factors, the ability to ensure satisfactory performépeesonnel to further grow our business,

our ability to absorb additional infrastructure costs and utilize the expanded capacities as anticipated.

39. Our WWT operations in India experience seasonality, and any disruptions or underperformance during
seasonal periods could negatively affect our results of operations and financial condition.

Our WWT business segment is subject to seasonal trends and a significant portion of our revenue from WWT
business operations is made in the second half of th
wastewater business is subject to sealitynof revenue. The table below provides details of our revenue (on a
standalone basis) from WWT business during the last three fiscals:

Percentage of standalone revenue from operations from
Period WWT business during
Fiscal 2025 Fiscal 2024 Fiscal 2023
First half of the financial year 22.17% 22.50% 26.86%
Second half of the financial year 77.83% 77.50% 73.14%
% of revenue from WWT to total revenue frq 96.57% 98.55% 85.02%
operationsifothon standalone basis)
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This seasonality can result in fluctuations in our financial performance across the year, making us dependent on
strong second half of the financial year results to meet our annual targets. If we fail to achieve expected sales or
face unexpected disruptisrin the second half of the financial year, our overall financial performance and cash
flow for the Fiscal in question could be adversely impacted. Any slowdown in demand for environmental
technology services or any failure by us to accurately anticipatgpeepare for such seasonal fluctuations in
revenue or any inefficiencies or disruptions may adversely affect our business, financial condition and results of
operations.

40. Our growth may be negatively impacted by macroeconomic factors.

Demand for our technology products and services that we offer is significantly affected by the general level of
commercial activity and economic conditions in the regions in which we operate. Our results of operations are
affected by the level of urbanrdustrial activity, which in turn is affected by the macroeconomic conditions in

the economy and the industry in which we operate. An
growth, or the waste treatment industry in India, could affect theath\misiness environment and specifically

demand for waste treatment technology leading to a decrease in demand for our technologies for prolonged
periods. For details of fluctuations in demand in the wastewater treatment and solid waste treatmgninindustr

I ndi a i n r elodastrytOverviel onpagel&le e A

Such macroeconomic events could lead to a reduction in the demand for our technologies. We may also experience
more competitive pricing pressure during periods of economic downturn. We cannot assure you that such
macroeconomic and other factors, which laggond our control would not significantly affect demand for our
technological solutions. Consequently, the occurrence of such events could have an adverse effect on our business,
results of operations, cash flows and financial condition.

41. In the event we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and
approvals required to operate our business, including due to any default on the part of the owners of the
properties we lease, our business, cash flows esslilts of operations may be adversely affected.

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, generally for carrying out our business, including without limitation,
consent to operate, shops amstablishment registrations, employee state insurance registration, employees
provident fund registration and registration for professional tax. For details of approvals relating to our business
and o per aGovemment,andsOther Agprovals o n 5XlaAgyefailure to obtain such licenses and
approvals in a timely manner or at all could result in the disruption of our business operations.

Certain of these permits and approvals are valid for a certain period and are required to be renewed at regular
intervals in accordance with the timelines prescribed under the relevant statutes or as may be provided under their
respective terms. We needdpply for certain such approvals, including the renewal of approvals that expire from
time to time, in the ordinary course of our business. To foster our growth, our Company may also consider entering
into different jurisdictions wherein we may be reqdite fulfil the statewise respective compliances, laws and
regulatory norms which differ from state to state. While we have obtained a number of approvals required for our
operations, we have filed an application datadust 22 2024 for issuance of factory license under the provisions

of the Factories Act, 1948 for our Pune Facilitf. Further, our Company has also filad application dated

August 20, 2025 for consent under Section 21 of Air (Prevention and Control of Pollution) Act, 1981, Section 25
of Water (Prevention and Control of Pollution) Act, 1974 and authorisation under Hazardous and Other Wastes
(Management and Transboundary Movement) Rules, 2016 for our Pune FddiliSuchauthorisation, consent,
andlicenseare currently awaited. In addition, we may need to apply for more approvals, including the renewal of
approvals which may expire from time to time, and approvals in the ordinary course of business. For further details
on pendi ng &aemment antl Gther Apmravalsh oage51L

We cannot assure you that such approvals will be issued or granted to us in a timely manner, or at all. If we fail
to obtain or retain any of these approvals or licenses or renewals thereof, in a timely manner or at all, our business
may be adversely affeed. Further, the approvals required by us are subject to numerous conditions and we cannot
assure you that these would not be suspended or revoked in the eventooimmdiance or alleged nen
compliance with any terms or conditions thereof, or pursuanany regulatory action. Furthermore, any
unfavorable changes in or interpretations of existing laws, or the promulgation of new laws, governing our
business and operations could require us to obtain additional licenses and approvals. Regulatorys auathlolritie

also impose notices and other orders on us if we fail to obtain any required licenses or approvals. If there is any
failure by us to comply with the applicable regulations or if the regulations governing our business are amended,
we may incur incrased costs, be subject to penalties, have our approvals and permits revoked or suffer a
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disruption in our operations, any of which could adversely affect our business.

42. Our inability to protect or use our intellectual property rights may adversely affect our business. We may
also unintentionally infringe upon the intellectual property rights of others, any misappropriation of
which could harm our competitive position.

As of the date of this Draft Red Herring Prospectus, our Company has registered three trademarks in India and
has additionally applied for the registration of two trademarks in India. Further, we have registered one trademark
each in Austria and VietnamuRher, our Subsidiary, SFC Umwelttechnik GmbH has been awarded one patent
for O6Circulating water preparation system, cooling
and has made applications for two patent registrations in Europed Edr a i | Governnsert @nd Dther
Approval® a @ud BufinessintellectualPr o p e r t y 201amdh, reppactvels Several of our trademarks

have significant brand value and recognition in their respective areas, therefore, our trademarks are significant to
our business and operations. There can be no assurance that our brand name or tradenwirks aillversely
affected in the future by actions that are beyond our control including client complaints in relation to intellectual
property rights infringement, intellectual property infringementadyrerse publicity from any other source in

India and abroad. Any damage to our brand name, if not immediately and sufficiently remedied, could have an
adverse effect on our reputation, competitive position in India and abroad, business, financial ¢coeslititsn

of operations and cash flows.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine
with certainty whether we are infringing any existing thpatty intellectual property rights which may force us

to alter our offerings. We mnyaalso be susceptible to objections and claims from third parties asserting
infringement and other related claims. Any such claims raised in the future could result in costly litigation, divert

management 6s attenti on an dliahliges and requie sis to enter info patentially s t o

expensive royalty or licensing agreements or to cease certain offerings. Further, necessary licenses may not be
available to us on satisfactory terms, if at all. Any of the foregoing could have aseadffect on our business,

results of operations, cash flows and financial condition. If claims or actions are adjudicated against us from third
parties asserting infringement and other related claims in India and abroad, we may be required tocsltsén a li
modify our existing technology or cease the use of such technology and design, or use a-iméingiog
technology. Such licenses or design modifications can be extremely costly. Further, necessary licenses may not
be available to us on satisfagt terms, if at all. In addition, we may decide to settle a claim or action against us,

the settlement of which could be costly and time consuming. We may also be liable for any past infringement.
Any of the foregoing could adversely affect our busin&sancial condition, results of operations and cash flows.

Failure to register or renew the registration of any of our registered intellectual properties may affect our right to
use such intellectual properties in future or allow others to use our solatidriesigns as available in the public
domain, without our consent. Further, if we are unable to register our intellectual properties for any reason,
including our inability to remove objections to any trademark application, or if any of our unregistdesdarks

are registered in favour of or used by a thpedty in India or abroad, we may not be able to claim registered
ownership of such trademark, and as a result, we may not be able to seek remedies for infringement of those
trademarks by third parties, which would cause damage to our business prospetatspneand goodwill. For

mor e i nf orGowmmentrand Other Apprdvaldntellectual Propertp o n 5lga g e

43. We have certain contingent liabilities which, if materialized, may adversely affect our financial condition.

As of March 31, 2025, our contingent liabilities as per Ind ASi Frovisions, Contingent Liabilities and
Contingent Assets were as follows:
(in ~
S. No. Particulars As on March 31, 2025
1. Customs Notice has been received for period FY 28 FY 201213 0.21

We have not made provisions for the above contingent liabilities, as they are either possible obligations whose
existence will be confirmed only by future uncertain events outside the control of our Company or are present
obligations where the outflow otenomic resources may not be probable or cannot be measured reliably. If a
significant portion of these liabilities materialize, we may have to fulfil our payment obligations, which could
have an adverse effect on our business, financial condition arit$ refsoperations. For further information on

our cont i ng e MRestated Carsolidaied Finansial InfermatioNdie 50- Contingent liabilitiesand
commitments on 429ag e

44. We operate in a competitive business environment. Competition from existing players and new entrants
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and consequent pricing pressures could have a material adverse effect on our business growth and
prospects, financial condition and results of operations. Further, if our competitors are able to improve
the efficiency of their manufacturing processes anketeby offer their products at lower prices, our
revenues and profitability may decline.

We are required to compete both in the domestic and international markets. We may be unable to compete with
the prices and products offered by our competitors (local as well as international). We may have to compete with
new players in India and abroad wéater the market and are able to offer competing products. Our competitors
may have access to greater financial, manufacturing, research and development, marketing, distribution and other
resources and more experience in obtaining the relevant regudpimgvals. Increasing competition may result

in pricing pressures and decreasing profit margins or loss of market share or failure to improve our market position,
any of which could substantially harm our business and results of operations. For instaupesies with larger

financial base may set up water waste management plants or sewage treatment plants with better treatment
capacity than us, allowing them higher scale of economies which may result into pricing pressures on our
Company.

We cannot assure you that we shall be able to compete with our existing as well as future competitors, as well as
the price and services offered by them. In addition, our customers may enter into contract manufacturing
arrangements with third parties, fmoducts that they are presently purchasing from us. Our failure to successfully
face existing and future competition may have an adverse impact on our business, growth and development.

45. Industry information included in this Draft Red Herring Prospectus has been derived from an industry
report prepared by Frost & Sullivan (Il ndia) Private
for by our Company for the purpose of this Offer.

We have commissi oned dmuustryRepordon Indian ST# ertrarg preatmentMSWt | ed A
Management, and Biogas Market d @ugest2Q 2025, which is exclusively prepared for the purposes of the

Offer and issued by F&S and is commissioned and paid for by our Company, which has been used for industry
related data that has been disclosed in this Draft Red Herring Prospectus. Our CompBngmoters and our

Directors are not related to F&S. F&S uses certain methodologies for markeesidifayecasting. Accordingly,

investors should read the industry related disclosure in this Draft Red Herring Prospectus in this context. Industry
sources and publications are also prepared based on information as of specific dates and may no loeger be cu

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. F&S has advised that while it has taken
reasonable care to ensure theusacy and completeness of the F&S Report, it believes that the F&S Report
presents a true and fair view of the industry within the limitations of, among others, secondary statistics and
primary research, and it does not purport to be exhaustive, antthéhagsults that can be or are derived from

these findings are based on certain assumptions and parameters / conditions. As such, a blanket, generic use of
the derived results or the methodology is not encouraged. Further, the F&S Report is not a reatiomtend

invest / disinvest in any company covered in the F&S Report. Accordingly, prospective investors should not base
their investment decision solely on the information in the F&S Report.

The commissioned F&S Report also highlights certain industry and market data, which may be subject to
assumptions. There are no standard data gathering methodologies in the industry in which we conduct our
business, and methodologies and assumptions vatglywamong different industry sources. Further, such
assumptions may change based on various factors. We |
will not change and, accordingly, our position in the market may differ, favourably or urdalgurom that

presented in this Draft Red Herring Prospectus.

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 Draft Red Herring Prospectus based on, or
derived from, the F&S RepbrYou should consult your own advisors and undertake an independent assessment
of information in this Draft Red Herring Prospectus based on, or derived from, the F&S Report before making
any investment decision regarding the Offer.

46. The information included in this Draft Red Herring Prospectus in relation to our listed peers may not be
comparable and it may be difficult to benchmark and evaluate our financial performance against other
operators who operate in the same industry as us.

While our listed peers (Thermax Limited, Praj Industries Limited and lon Exchange (India) Limited) may have

similar service offerings, our business may be different in terms of differing scale, business models, product
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verticals serviced or focus areas or geographical presence. Therefore, investors must rely on their own examination
of our accounting ratios, neEBAAP measures and key performance indicators relating to our financial and
operating performance for the puges of investment in this Offer. We cannot assure you that ouGASP
measures, key performance indicators and accounting ratios will improve in the future. An inability to improve or
maintain our nofGAAP measures, key performance indicators and aceogurdtios may adversely affect the

market price of the Equity Shares. Moreover, there are no standard methodologies in the industry for the
calculation of such indicators, measures and metrics. For further details, pleaBasisddl Offer Pricéon

pagel66.

Our competitive position may differ from that presented in this Draft Red Herring Prospectus and any valuation
exercise undertaken for the purposes of the Offer by our Company, in consultation with the BRLMs, and may not
be based on a benchmark with ostdd industry peers. The relevant 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 sigiifiectuations 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 significant acquisitions jcstbiggces, other
external conditions or situations, announcements by third parties or governmental entities of significant 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.

47. Our Promoters, Sandeep Sudhakar Asolkar and Priya Sandeep Asolkar have provided personal
guarantees for the lending facilities availed by our Company, our Subsidiaries, Hindustan Waste
Treatment Limited (AHWTO) & Pent agleouw PrBmotefQroed s Pr i v
entity, Asolkar Tradecraft Private Limited (AATPLO
in the future and any failure or default in repaying such loans could trigger repaymasitgationson our
Promoters, which may also mpact our Promotersd6 ability to effec
Promoters and thereby, adversely impact our business and operations.

Our Promoter, Sandeep Sudhakar Asolkar has provided personal guarantees for the loan facilities availed by our
Company, and our Subsidiaries, HWT & PBRdditionally, our Promoters, Sandeep Sudhakar Asolkar and
Priya Sandeep Asolkar have provided personal guarantees for ATPL, our Promoter Group entity, in connection
with the issuance of neconvertible debentures carried out by ATPL and may continue o gothe future (our
Company, PBPL and B®PL o)uferfltieecdetails edangdingahe gudrantees given by
our Pr omot e rHistory antd @edaneCorpomte Battersizuarantees given by our Promoter Selling
Shareholders  0age3Q&.

Any default or failure by the Borrowers to repay the loans in a timely manner or at all, could trigger repayment
obligations on the part of our Promoters who have provided personal guarantees in respect of such loans. This, in
turn, could have an impact dieir ability to effectively service their obligations as Promoters of our Company,
thereby having an adverse effect on our business, results of operation and financial condition.

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

We could be held liable for accidents that occur at our manufacturing units or otherwise arise out of our operations.
In the event of personal injuries, fires or other accidents suffered by our employees or other people, we could face
claims alleging thatve were negligent, provided inadequate supervision or be otherwise liable for the injuries.
Our operational, owned and leased or licensed, properties are insured with independent third parties in respect of
buildings and equipment covering losses duer fiurglary, terrorism, earthquake and allied perils. Our key
insurance policies cover general liability, property damage, transport and environmental risk. We have also
obtained vehicle insurance in respect of the vehicles owned by our Company. Thiedpléble sets forth details

of our insurance coverage on our tangible fixed assets as on March 31, 2025, March 31, 2024 and March 31, 2023:

(in million, wun
Particulars G510
March 31, 2025 March 31, 2024 March 31, 2023
Amount of tangible fixed assets 644.62 535.12 320.05
Amount of insurance obtained 1,374.96 1,432.75 1,220.14
Insurance coverage (%) 213.30 267.74 381.24

* Does not include value of free hold land and intangible assets.
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# Sum insured with respect to assets is based on market price in case of immovable property & at replacement costahiclase of

Set forth below are the details of the insurance losses experienced by our Company, in the last three financial

years:
Financial period to | Insurance cover for the said | Location | Details of | Date of Loss Claim
which the event of loss loss Claim incurred received
loss pertains (in (in
million) million)
FY 2025 1,00Q00 million Bayad Transit August 28 11.8% 5.20
Guijarat Damage |2024
FY 2024 250. 00 mil | i ofPanvel Flood July 20, 1.97 1.37
(Enhanced to warehouse| Damage | 2023
FY 2023 No Claim - - - - -

* Consistof expenses incurred for/in relation to repair/restoration of goods damaged in transit

There are possible losses, which we may not have insured against or covered or wherein the insurance cover in
relation to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that significantly

exceeds the limits of our ingnce policies, it could have a material adverse effect on our business, financial
0 p er @ur Business Insuredc® c @ & R lgews .

condition, results of

For

Our policies are subject to standard limitations that apply to the length of the interruption covered and the
maximum amount that can be claimed. Therefore, insurance might not necessarily cover all losses incurred by us

and we cannot provide any assuratinag we will not incur losses or suffer claims beyond the limits of, or outside

the relevant coverage of, insurance policies. We cannot assure you that the operation of our business will not be

affected by any of the risks and hazards listed above. ltiadaur insurance may not provide adequate coverage
in certain circumstances including losses arising due to-plairty claims that are either not covered by insurance
or the values of which exceed insurance limits, economic or consequential darahges tlutside the scope of

insurance coverage and claims that are excluded from coverage. If our arrangements for insurance are not adequate
to cover claims, we may be required to make substantial payments and our results of operations, financial
condition and cash flows may therefore be adversely affected.

We may not have identified every risk, and further may not be insured against every risk, including operational
risks that may occur, and the occurrence of an event that causes losses more than the limits specified in our

policies, or losses arising fronvents or risks not covered by insurance policies or due to the same being

inadequate. Any of the above could materially harm our financial condition and future results of operations and

cash flows. There can be no assurance that any claims filed willnoaiteal fully or in a timely fashion under

our insurance policies. In addition, we may not be able to renew certain of our insurance policies upon their
expiration, either on commercially acceptable terms or at all.

49. Failure or disruption of our IT systems, or cybersecurity breaches or similar disruptions, may adversely

affect our business, financial condition, results of operations and prospects.

We rely on our information technology and ERP systems for our operations and their reliability and functionality

is critical to our business success. If our IT systems malfunction or experience extended periods of downtime, we

may not be able to run our em@tions safely or efficiently. We are subject to cyber security risks and may incur

costs to minimize those risks. Any cybersecurity breaches, such as unauthorized access, accidents, employee

errors or malfeasance, computer viruses, computer hackingisesrdisruptions could compromise the security

of our data and infrastructure, thereby exposing such information to unauthorized access by third parties.

Techniques used to obtain unauthorized access to, or to sabotage, systems change frequentiyigradeyantera

recognized until launched against a target. We may be required to deploy significant capital and other resources
to remedy, protect against or alleviate these and related problems, and we may not be able to resolve these

problems promptly, ortaall. While we have not faced any cybersecurity breaches in the last three years, any

security breaches that occur could disrupt our operations, increase our security costs, or expose us to potential

losses due to data corruption or information leakadcwcould have a material adverse effect on our business,

financial condition and results of operations.

We are dependent on the capacity and reliability of the communications, information and technology systems
supporting our operations, whether developed, owned and operated by us or by third parties. Operational risks,

such as operational errors or intetiaps of our data processing systems, whether caused by the failure to prevent

or mitigate data losses and other security breaches, or other cyber security threats or attacks, fire or other disaster,

power or telecommunications failure, could result inisruption of our business and/or cause reputational
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damage, and may have a material adverse effect on our business, financial condition and results of operations.

Furthermore, unavailability of, or failure to retain, wiglined employees capable of constantly servicing our IT
system, may lead to ineffigieies or disruption of the IT system and consequently our business and operations.

We cannot assure you that we will be able to improve our IT systems and upgrade our technology infrastructure

at a rate commensurate with the increase in the size and sitjhplethe operations that we may undertake in

the future.

Furthermore, any damage or system failure that causes interruptions or delays in the input, retrieval or
transmission of data could disrupt our normal operations and possibly interfere with our ability to undertake

projects pursuant to the requirementswf contracts. Should such an interruption or delay occur, we can neither

assure you that it will not result in the loss of data or information that is important to our business nor that we will

be able to restore our operational capacity within a sufitigieedequate timeframe to avoid disruptions to our

business. If our systems malfunction or experience extended periods of downtime, we will not be able to run our
operations safely or efficiently. We may suffer losses in revenue, reputation, volummesbusnd our business,
financial condition and results of operation may be materially and adversely affected.

50. Our failure to keep our technical knowledge confidential could erode our competitive advantage.

We possess extensive technical knowledge about our technologies. Such technical knowledge has been built up
through our own experiences and through our research and development. Our technical knowledge is a significant

independent asset, which may not deguately protected by intellectual property rights. Some of our technical

knowledge is protected only by secrecy. As a result, we cannot be certain that our technical knowledge will remain

confidential in the long run.

Certain proprietary knowledge may get leaked, either inadvertently or wilfully, at various stages of the production
process. A significant number of our employees have access to confidential design and product information and

there can be no assurance tha information will remain confidential. Moreover, certain of our employees may
leave us and join our various competitors. Although we may seek to enfordésnlmsure agreements in respect
of research and development with our key employees, we cgunarntee that we will be able to successfully

enforce such agreements. In the event that the confidential technical information in respect of our processes and

products or business becomes available to third parties or to the general public, any igeerapetintage we

may have over our peers could be harmed. If a competitor is able to reproduce or otherwise capitalise on our
technology, it may be difficult, expensive or impossible for us to obtain necessary legal protection. Consequently,

any leakage otonfidential technical information could have an adverse effect on our business, results of

operations, financial condition and future prospects.

Further, if our customer so

our engagements with our casters. Assertions of misappropriation of confidential information or the intellectual

confidenti

al informat.i
consider us liable for that act and seek damages and compensation from us, in addition, to seeking termination of

on

property of our customers against us, if successful, could have a material adverse effect on our business, financial

condition and results of operations. Even if suckrigms against us are unsuccessful, they may cause us to incur

reputational harm and substantial cost.

51. We conduct transactions in foreign currencies and are exposed to risks associated with foreign exchange

rate fluctuations.

Al t hough our Companyos

reporting

currency is

n

ndi

in several other currencies. Our global footprint exposes us to certain currency exchange risks, arising primarily

from our import of goods foour operations, and foreign currency receivables. We hedge our foreign exchange

exposure through forward contracts. We are exposed to foreign currency risk on the unhedged exposure of foreign

currency payables and receivables.

As of March 31, 2025, March 31, 2024 and March 31, 2023, our total foreign currency exposure (on a consolidated

basis) was as follows:

(in

Exposure to currency risk

March 31, 2025

March 31, 2024

March 31, 2023

Financial Assets

Net financial assefis USD 32.26 41.84 41.11
Net financial assefis Euro 0.04 0.72 -
Net financial assefs Other currencies 0.26 0.36 -

Financial liabilities
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(in

Exposure to currency risk March 31, 2025 March 31, 2024 March 31, 2023
Net financial liabilitiesi USD 393.06 775.02 594.09
Net financial liabilitiesi Euro 33.34 1.84 (12.82)
Net financial liabilities Other currencies 7.49 - -
Net exposure 401.33 733.93 540.16

*Financial liabilities less Financial Assets

Our consolidated net foreign exchange gains for the Fiscals 2025, 2024 and 2023 were as follows:

(in
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Net gain on foreign currency transactions 4.14 7.27 9.23
Netlosson foreign currency transactions 1.16 0.48 -

Depreciation of the Indian Rupee against foreign currencies will generally have a positive effect on our foreign
currency receivables, revenues and operating income, and a negative effect on our foreign currency payables and
purchases. Similarly, appred@t of the Indian Rupee against foreign currency will generally have a negative
effect on our foreign currency receivables and revenues, and a positive effect on our foreign currency payables
and purchases. There can be no guarantee that such fluctuwalioas adversely affect our results of operations

as we continue to expand our sales globally. The realisation of any of these risks could have an adverse effect on
our financial condition and results of operations.

52. Our ability to access capital at attractive costs depends on our credit ratingsaMaifability of credit ratings
or a downgrade of our rating may restrict our access to capital and thereby adversely affect our business and
results of operations.

As of the date of this Draft Red Herring Prospeabtus,Companyas received the following credit ratings on our
debt and credit facilities.

Financial Year Agency Date of credit rating Credit Rating - Credit Rating -
Long Term Bank Short Term Bank
Facilities Facilities
Fiscal 2026 CARE Ratings Ltd. April 8, 2025 CARE A CARE A1+
Fiscal 2025 CARE Ratings Ltd. April 2, 2024 CARE A CARE Al+
Fiscal 2024 CARE Ratings Ltd. April 12, 2023 CARE A- CARE A1

Credit ratings are based on a number of factors, including the financial strength, as well as factors that may not be
within our control, such as macroeconomic conditions
which we operate andtheger ces we of f er . Our credit rating reflect
opinion of our financial strength, operating performance, strategic position, and ability to meet our obligations.

Our inability to obtain such credit rating in a timehanner or any neavailability of credit ratings, or poor

ratings, or any downgrade in our ratings may increase borrowing costs and constrain our access to capital and
lending markets and, as a result, could adversely affect our business and resultatainspd-urther, any

downgrade in our credit ratings may also trigger an event of default or acceleration of repayment of certain of our
borrowings and noavailability of credit ratings could increase the possibility of additional terms and conditions

being added to any new or replacement financing arrangements. If any of these risks materialise, it could have a
material adverse effect on our business, reputation, results of operations and financial condition.

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

In order to retain flexibility and control costs, we engage contract labour and also appoint independent contractors

who in turn engage esite contract labour for performance of certain of our operations. The cost of total labour

charges forthe Fiscal®2 5, 2024 a tld76n2i0l2(3i ome,r e 1 7. 62 million and |
Furtherwe appoint independent contractors who in turn engage a significant numbesité oantract labourers

for performance of our business operations. Evethiicontract labour engaged by independent contractor, we

may be held responsible for any wage payments to be made to such labourers in the event of default by such
independent contractor(s). Any requirement to fund their wage requirements may haversaiatpact on our

results of operations and financial condition. In addition, under the Contract Labor (Regulation and Abolition)

Act, 1970, we may be required to absorb a number of such contract labourers as permanent employees. Thus, any
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such order from a regulatory body or court may have an adverse effect on our business, results of operations, cash
flows and financial condition. In the long term, increases in labour costs in India may make us less competitive
unless we are able to inceeaour efficiency and productivity proportionately and we can pass on such costs in

the prices that we charge our customers. Any significant increase in our labour costs may have an adverse effect
on our business, cash flows, results of operations anacfadacondition.

54. We have presented certain supplemental information of our performance and liquidity which is not prepared
under or required under Ind AS.

This Draft Red Herring Prospectus includes our Operating EBITDA, Operating EBITDA Margin, PAT Margin,

ROE, ROCE, Net Debt to Equi tNon-GAAR Measuresn)d a\reda woe it thai(rc o
industry measures related to our operations and financial performance, which are supplemental measures of our
performance and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.S. GAAP.

These NorGAAP Measures and industry measures are not a measurement of our financial performance or liquidity
under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash
flows, profit / (loss) for the yars 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, IFRS or U.S. GAAP. Initidd, such NorRGAAP Measures and industry measures are

not standardized terms, and may vary from any standard methodology that is applicable across the Indian financial
services industry, and therefore may not be comparable with financial or indugtyl mtistical information of

similar nomenclature computed and presented by other companies, and hence a direct comparison of these Non
GAAP Measures and industry measures between companies may not be possible. Other companies may calculate
these NorGAAP Measures and industry measures differently from us, limiting its usefulness as a comparative
measure. Although such N@AAP Measures and industry measures are not a measure of performance calculated

in accordance with applicable accounting standards,oC o mpany &8s management believes
investor in evalwuating us as they are widely used meec
Non-GAAP Measures and other statistical and other information relating to our opgwatid financial performance

may not be computed on the basis of any standard methodology that is applicable across the industry and therefore
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 and may not be comparable to similarly titted measures presented by other companies.

55. We cannot assure payment of dividends on the Equity Shares in the future.

Our Company has adopted a formal dividend distribution policy on August 14, 2024. While we have in the past
declared and paid dividends, our ability to pay dividends in the future will depend upon our future results of
operations, financial condition, cadlows, sufficient profitability, working capital requirements and capital
expenditure requirements and other factors considered relevant by our Directors and Shareholders. Any future
determination as to the declaration and payment of dividends willthe discretion of our Board and will depend

on factors that our Board deems relevant, including among others, profitable growth of our Company and specifically
profits earned and available for distribution during the relevant fiscal, accumulated reselwding retained
earnings past dividend pattern of our Company and the industry, liquidity position of our Company, capital
expenditure to be incurred by our Company, accumulated reserves, liquidity position of our Company including its
working capital rquirements and debt servicing obligations. In addition, our ability to pay dividends may be
impacted by a number of factors such as economic environment, changes in the Government policies and regulatory
provisions, inflation rates and any other relevannaterial factor as may be deemed fit by our Board. Our ability

to pay dividends may also be restricted under certain financing arrangements that we may enter into. We cannot
assure you that we will be able to pay dividends on the Equity Shares atratrig fie future. For details pertaining

to our di vi Oeidedd Ppliopl iocny352 asgeee i

56. We are exposed to a variety of risks associated with safety, security and crisis management.

We are committed to ensure the safety and security o
assets against natural and amaade threats. These include, but are not limited to, exceptional events such as
extreme weather, civil or politicainrest, violence and terrorism, serious and organized crime, fraud, employee
dishonesty, cybercrime, pandemics, fire and-agay accidents, incidents, health crises of customers and petty

crime which impact the client or employee experience, could dassef life, sickness or injury and result in
compensation claims, fines from regulatory bodies, litigation and impact our reputation. Serious incidents or a
combination of events could escalate into a crisis which, if managed poorly, could furthex exparsd our

brands to significant reputational damage.
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Further, the occurrence of events such as accidents or any criminal activity at any of our manufacturing units /
waste treatment locations may result in personal injury or loss of life, substantial damage to or destruction of
property and equipment resalii in the suspension of operations, and may subject us to legal proceedings resulting

in adverse publicity and cause a loss of customer confidence in our business. Such events occurring at any one of
our locations may also have an adverse effect on outatign and may also adversely affect operations of our

other locations.

57. We will not receive any proceeds from the Offer for Sale portion.

The Offer includes an offer for sale of upl®,307,50@€Equity Shares by the Selling Shareholders. The proceeds
from the Offer for Sale will be paid to the Selling Shareholders and we will not receive any such prbioeeds.
proceeds from the Offer for Sale will be transferred to each of the Selling Shareholders, in proportion to its
respective portion of the Offered Shares transferred by each of them in the Offer for Sale (after deducting
applicable Offerrelated expenseand taxes) and will not result in any creation of value for us or in respect of
your invesment in our Company.

58. The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank
or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red
Herring Prospectus would be subjecttorcé ai n compl i ance requirements, i n
approval.

The proceeds received from the Offer for Sale will not form part of the proceeds from the Fresh Issue. We propose
to use the Net Proceeds towards prepayment and/or repayment of all or a portion of certain outstanding borrowings
availed by our Company andioSubsidiay, Vasudha Waste Treatment Private Limjtadd funding our working
capital requi r e@bgecsobthe OHes sedt if d6L Tl mprogpsediteployment of Net
Proceeds has not been appraised by any bank or financiaitiostior other independent agency and is based on
internal management estimates based on current market conditions and historic level of expenditures. We shall
appoint a monitoring agency to monitor the Net Proceeds. Further, pursuant to Section Zibafghaies Act,

any variation in the utilization of the Net Proceeds shall be on account of a variety of factors such as our financial
condition, business and strategy and external factors such as market conditions and competitive environment,
which may notbe within the control of our management, would require a special resolution of the Shareholders
and the Promoters or controlling Shareholders will be required to provide an exit opportunity to the Shareholders
who do not agree to such proposal to varyothjects of the Offer, at such price and in such manner in accordance
with applicable | aw. Any delay or inability in obtai
business or operations. Our management estimates may differ from thénablueuld have been determined by

third party appraisals, which may require us to reschedule or reallocate our expenditure, subject to applicable
laws, and may have an adverse impact on our business, financial condition, results of operations and.cash flow

Various risks and uncert ai nRisk Factoré isneccltuidoinn,g ntahyo slei nsiett
efforts to use the Net Proceeds to achieve profitable growth in our business, including delaying the schedule of
implementation of projects for which the Net Proceeds are intended for. As a consequence of any inctgased cos

our actual deployment of funds may be higher than our management estimates, for which we may require
additional funding that we may not be able to arrange on commeraiatptable terms, or at all. We may also

face delays or incur additional costs due to failure to receive regulatory approvals, technical difficulties, human
resource, technological or other resource constraints, or for other unforeseen reasons, eveuatsstargies.

Accordingly, the use of the Net Proceeds to fund our growth and for other purposes identified by our management
may not result in actual growth of our business, increased revenue or profitability or an increase in the value of

our business angbur investment.

59. We may not be able to derive the expected benefits of the deployment of the Net Proceeds, in a timely
manner, or at all.

Our Company intends to use the Net Proceeds including for repayment anefdayprent, in full or part, of

certain borrowings availed by our Company and one of our Subsidiaries. The amount utilized to prepay / repay
these loans will, therefore, not be dable for investment in our business and will not result in any immediate
increase in the value of your investment in our Equity Shares. Further, we cannot ascertain whether such initiatives
will result in reduced expenses or have an equivalent monetgact. Furthermore, a part of the Net Proceeds

shall also be used for funding our working capital requirements and general corporate purposes, and our estimates
for the proposed expenditure are based on several variables, a significant variation incarayammbination of

which could have an adverse effect on our results of operation and financial condition. The details in this regard
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have been di scl os eGbjeciswofthe Offr soenclil Jteme canrbe rio Bsksueadce fhat we
will be able to derive the expected benefits of the deployment of the Net Proceeds, in a timely manner or at all.

60. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
i ncluding prior sharehol dersd approval

We propose to utilise the Net Proceeds towards funding the following objects: (a) prepayment of all or a portion
of certain outstanding borrowings availed by our Company and its Subsidiary, namely Vasudha Waste Treatment
Private Limited; (b) funding our wking capital requirements; and (c) general corporate purposes. For details,

s e Objeits of the Offéer o0 n 151 dhge elanned use of the Net Proceeds is based on current conditions and is
subject to changes in external circumstances, costs, other financial conditions or business strategies. The
deployment of the Net Proceeds is based on management estimates, airauemstances of our business,
prevailing market conditions and has not been appraised by any bank, financial institution or other independent
party. These estimates may be inaccurate, and we may require additional funds to implement the purposes of the
Offer. Accordingly, at this stage, we cannot determine with any certainty if we will require the Net Proceeds to
meet any other expenditure or fund any exigencies arising out of the competitive environment, business
conditions, economic conditions or otlfi@ctors beyond our control. Any delay in our schedule of implementation

may cause us to incur additional costs. Such time and cost overruns may adversely impact our business, financial
condition, results of operations and cash flows.

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in the

utilization of the Net Proceeds without obtaining th
event of any such circumstancdmt require us to undertake variation in the disclosed utilization of the Net

Proceeds, we may not be able to obtain the Sharehol d
inability in obtaining such fe§buabusness ordpematers. appr ov al m

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, even if such variation is in our interest. This may restrict our ability to respond to
any change in our busss or financial condition by 4@eploying the unutilized portion of the Net Proceeds, if
any, or varying the terms of any contract, which may adversely affect our business and results of operations.

61. Our Promoters will continue to retain significant shareholding in our Company after the Offer, which will
allow them to exercise influence over us.

After the completion of the Offer, our Promoters will continue to exercise substantial control over our Company
and may have interests that are different from those of other Shareholders. Further, the involvement of our
Promoters in our operations, incladithrough strategy, direction and customer relationships have been integral

to our development and business and the loss of our Promoters may have a material adverse effect on our business
and prospects.

Our Promoters will continue to exercise influence oVeE
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval

of mergers, strategic acquisins or joint ventures or the sales of substantially all of our assets, and the policies

for dividends, investments and capital expenditures. This concentration of ownership may also delay, defer or

even prevent a change in control of our Company andmake some transactions more difficult or impossible

without the support of our Promoters. Further, the P
to acquire control. The interests of egtsyyourifteresthort er s ¢
the interests of our other shareholders. There is no assurance that our Promoters will act to resolve any conflicts

of interest in our Company®6s or your favour.

62. Our Directors and Promoters may enter into ventures which are in businesses similar to ours.

Our Promoter andirector, Saketchandrasingh Pratapsingh Dhandhoriyasisa director on the board of our
Subsidiaries, Hindustan Waste Treatment Private Limited, Pentagen Biofuels Private Limited and Vasudha Waste
Treatment Private Limitedwhile our Director,Sarvesh Kumar Garg ialso a director on the board of our
Subsidiaies Chavare Engineering Private Limited, Sustainyx Smart Solution Private Limited (formerly known

as Navitas Waste Treatment Private Limited) and our Associate, Turbomax In@ite Riimited.The interests

of our Directors or Promoters may not align with the interests of our other Shareholders due to their involvement
in other ventures which are in businesses similar to ours or that may compete with our business or may benefit
from preferentiatreatments when doing business with our Company. Our Directors, or Promoters, as applicable,
may, for business considerations or otherwise, in transactions with other ventures where they may have interest,
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cause our Company to take actions, or refrain from taking actions, in order to benefit themselves instead of our
Companydés interests or the interests of its other S|
interests or the interests of our at®hareholders, which may materially adversely impact our business, financial
condition, results of operations and cash flows.

There can be no assurance that our Promoters or Directors or any company controlled by them will not enter into
businesses similar to ours or compete with our existing business or any future business that we may undertake or
that their interests will notonflict with ours. Any such present and future conflicts could have a material adverse
effect on our reputation, business, results of operations, cash flows and financial condition.

63. We have entered, and will continue to enter, into related party transactions which may involve conflicts of
interest. Further, our Promoters, Directors and Key Managerial Personnel have interests in us other than
reimbursement of expenses incurred and n@hnemuneration or benefits.

We have in the past entered into certain related party transactions with our Promoters, Key Managerial Personnel,
Directors and our Subsidiaries. Further, our Promoters, Directors and Key Managerial Personnel have interests in

us other than reimbursemeritexpenses incurred and normal remuneration or benefits, and may also be eligible

to be allotted ESOPs inthe futu@u r Company h as Polick snomateridlity pft raedated paftye 6
transactions and dealing with related party transactonson November 29, 2024, which
identification of material related party transactions and ensures that the terms of related party transactions are not
more favourable than those that could have been negotiated with unrelatedttiésl Further, our Company

has not faced any issues such as concerns raised by shareholders, regulatory authorities, or auditors about potential
conflicts of interest or unfair terms in the past regarding related party transactions. For furthemdetiait®on

to our related party transact i oSummalyofrthe OffeeDoduméantc al s 20
Summary of Related Party Transactions o n 34 Rogferther details in relation to interest of our Directors,

and Key Manageri al P e r s o nQueVManagemant|SerastiofDirectbtén na@uok mieg Nt , <
Management- Interest of Key Managerial Personnel and Senior Manageimento n  3Pa and 343

respectively.

Al such related party transactions for the Fiscals
basis and were not prejudicial to our interests. Further, the details in relation to related party transactions, wherein
the related party transtions undertaken by our Company for the last three fiscals is more thar{ffa0%l the

three fiscals combined) of the total transactions of a similar nature, is provided below:

Amount of Related
Party Transaction
Nature of (in mi
Name of Related Party Transaction =
FY FY 202
2025 | 2024 3
Vasudha Waste Treatment Private Limited Interest on Loan| 20.7 52.5
54.15
(Income) 3 7
Fine Aeration Systemgivate Limited Interest on Loan 5.97
(Income) 14.3 0.05
7
Fine Aeration SystemsivateLimited Purchase of -
Material at 366.| 229.
Gross 57 02
Sandeep Suakar Asolkar Dividend 105. 3159 40.5
28 ' 0
Chavare Engineering Private Limited Dividend 6.12 4.08 .
(income) )
Sustainyx Smart Solution Private Limited Purchase of - | 219.9
(formerlyknown as Navitas Waste Treatment Private Limited) Shares 9 )
Turbomax India Private Limited Investment in -
Shares 40.4 37.2
3 4
Chavare Engineering Private Limited Corporate 2.20
Guarantee 2.20| 1.60
Commission
(Income)
Vasudha Waste Treatment Private Limited Corporate 5.41 158 )
Guarantee )
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Commission
(Income)
Sustainyx Smart Solutior&rivate Limitedformerly known as Navitas Was| Loan Closing - 221.
Treatment Private Limited) Balance ) 57
Vasudha Waste Treatment Private Limited Loan Closing 205.| 369.8| 632.
Balance 16 9 33
Fine Aeration SystemsrivateLimited Loan Closing
Balance 150.| 124.2| 7.04
67 0

* For transactions other than loan and investment transactions, the computation has been done basis Restated Consalida#aéd Fin
Information including the transactions / balances eliminated on consolidation as given in note 52(3)(B) and (D) of the Gessalidated
Financial Information. For loan and investment transactions, the calculation has been done considering the outstandieg) dfdizents /
investments at the end of the period (including the balances eliminated on consolidation as goterb2(3)(B) and (D) of the Restated
Consolidated Financial Information).

In the future, we may enter into relatpdrty transactions which will be subject to approval by our Audit
Committee, Board or shareholders, as required under the Companies Act, 2013 and the SEBI Listing Regulations,
and we cannot assure you that suchsaations, individually or in aggregate, will not have an adverse effect on

our financial condition, cash flows and results of operations or that we could not have achieved more favorable
terms if such transactions had not been entered into with relatiesp&uch future relatephrty transactions

may potentially involve conflicts of interest which may be detrimental to the interest of our Company and we
cannot assure you that such future transactions, individually or in the aggregate, will alwaie be# interests

of our minority shareholders and will not have an adverse effect on our business, financial condition, cash flows
and results of operations.

External Risk Factors

64. The occurrence of natural or maimmade disasters, fires, epidemics, pandemics, acts of war, terrorist
attacks, civil unrest and other events could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attackscivil unrest and other acts of violence could adversely
affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and ymate disasters, including acts of terrorism and military actions, could
adversely affect our results operations, cash flows or financial condition. Terrorist attacks and other acts of
violence or war may adversely affect the Indian securities markets. In addition, any deterioration in international
relations, especially between India and its neighbouruntries, may result in investor concargarding

regional stability which could adversely affect the price of the Equity Shares. In addition, India has witnessed
local civil disturbances in recent years, and it is possible that future civil unrest as well as other adverse social,
economic or political wents in India could have an adverse effect on our business. Such incidents could also
create a greater perception that investment in Indian companies involves a higher degree of risk and could have
an advese effect on our business and the market 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 ofalées such as the highly pathogenic H7N9, H5N1, and H1N1 strains of
influenza in birds and swine and more recently, the S@RS-2 virus and the monkeypox virus. Another
outbreak of any new variant of COVADO pandemic such as the new JN.1 variant or éubutbreaks 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 lusiness and the trading price of the Equity Shares.

65. Political, economic or other factors that are beyond our control may have an adverse effect on our
business, cash flows and results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and

market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which

we operate. There have beemigads of slowdown in the economic growth of India. Demand forsolutionsmay

be adversely affected by an economic downturn in domestic, regional and global economies. Our results of operations

are significantly affected by factors influencing the Indiaanomy. Economic growth in India is affected by various

factors including:

1 domestic consumption and savings, and prevailing income conditions among consumers and corporations in
India;

9 anyincrease in Indian interest rates or inflation;
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1 political instability, terrorism or military conflict in India or in countries in the region or globally, including in
I ndiaébs various neighboring countries;

1 any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India
and scarcity of financing for our expansions;

volatility in, and actual or perceived trends in tr
changes in Indiadés tax, trade, fiscal or monetary p
balance of trade movements, namely export demand and movements in key imports;

any downgrading of Indiads debt rating by a domesti

financial instability in financial markets;
global economic uncertainty and liquidity crisis and volatility in exchange currency rates; and
other significant regulatory or economic developments in or affecting India or its waste treatment industry.

=4 =4 =4 -4 -a_-a-9

Consequently, any future slowdown in the Indian economy could harm our business, results of operations, financial
condition and cash flows. Also, a change in the government or a change in the economic and deregulation policies
could adversely affect econartonditions prevalent in the areas in which we operate in general and our business

in particular and high rates of inflation in India could increase our costs without proportionately increasing our
revenues, and as such decrease our operating margins.

To date, we have not experienced any material interruptions in our business operations in connection with these
conflicts. We have no way to predict the progress or outcome of the conflict in Ukraine as the conflict, and any
resulting government reactiorare rapidly developing and beyond our control. The extent and duration of the
military action, sanctions and resulting market disruptions could be significant and could potentially have a
substantial impact on the global economy and our business for kamowm period of time. Any of the
abovementioned factors could affect our business, financial condition, cash flows and results of operations.

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

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an adverse
effect oncompetitionin India and has mandated the Competition Commission of India to regulate such practices.
Under the Competition Act, any arrangement, understanding or action, whether formal or informal, which causes
or is likely to cause an appreciable adverse effecbompetition is void and attracts substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or
sale prices, limits or controls production, or shares the market by way of geographical area or number of
subscribers in the relevant market isgumed to have an appreciable adverse effect in the relevant market in India

and shall be void. The Competition Act also prohibits abuse of a dominant position by any enterprise. On March

4, 2011, the Central Government notified and brought into forc@dh®petition Commission of India (Procedure

in regard to the transaction of bQorebinatiensRegulatien®ad t i ng t
under the Competition Act with effect from June 1, 2011. The Combination Regulations require acquisitions of
shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mand#yonotified to, and preapproved by, the Competition Commission of India.
Additionally, on May 11, 2011, thCompetition Commission of India issued the Competition Commission of

India (Procedure for Transaction of Business Relating to Combinations) Regulations, 2011, which sets out the
mechanism for implementation of the merger control regime in India. The &itionp Act aims to, among other

things, prohibit all agreements and transactions which may have an appreciable adverse effect in India.
Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further, the
Compettion Commission of India has extraterritorial powers and can investigate any agreements, abusive conduct
or combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse
effect in India.We do not have any outstanding notices in relation teceompliance with the Competition Act or

the agreements entered into by us.

The Government of India has also introduced the Competition (Amendment) Bill, 2023 in the Lok Sabha on February

8, 2023, which has proposed several amendments to Competition (Amendment) Bill, 2022 introduced in the Lok
Sabha in August, 2022 and the ComtmtiAct. These amendments include the introduction of deal value thresholds

for assessing whether a merger or acquisition qualif
codification of the | owest #&4farprdvaingdalseifforniaton or i failmre 6 an d
to provide material information. As these are draft amendments, we cannot ascertain at this stage whether the
proposed amendments will come into force in the form suggested or at all, their applicabiigly joa at all, in

respect of our operations once they come into force, or the extent to which the amendments, if and when they come
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into force, will result in additional costs for compliance, which in turn may adversely affect our business, results of
operations, cash flows and prospects.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the Competition Commission of India, or any adverse
publicity thatmay be generated due to scrutiny or prosecution by the Competition Commission of India or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely affect our business
and cash flows.

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

The regulatory andolicy environment in which we operate is evolving and subject to change. Unfavorable changes
in or interpretations of existing, or the promulgation of new, laws, rules and regulations governing our business and
operations could result in us being deenwdtbe in contravention of such laws and may require us to apply for
additional approvals.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws, rules,
and regulations applicable to us and our business. Unfavorable changes in or interpretations of existing, or the
promulgation of new lag; rules and regulations including foreign investment and stamp duty laws governing our
business and operations could result in us, our business, operations, or group structure being deemed to be in
contravention of such laws and/or may require us to dpplsdditional approvals. We may incur increased costs

and expend resourceslating to compliance with such new requirements, which may also require significant
management time, and any failure to comply may adversely affect our business, results of operations and prospects.
Uncertainty in the applicability, interpretation, orglementation 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 preagdent

be time consuming as well as costly for us to resolve and may impact the viability of our current business or restrict
our ability to grow our business in the future.

68. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfeshares between ngesidents and

residents are freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. If a transfer sf whate

are sought to be transferred, is not in compliance with such requirements and fall under any of the exceptions
specified by the RBI, t heAdditiomaky,sikhollerswhaseekto coavertiRupeer a | i
proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require

a noobjection or a tax clearance certificate from the Indian income tax authovitee cannot assure you that any

required approval from the RBI or any other governmental agency can be obtained on any particular terms or at all.

"

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the
equity shares is situated inism citizen of a country which shares a land border with India, can only be made through
the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA
Rules Further, in the event of transfer of ownersbifany existing or future foreign direct investment in an entity

in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction /
purview, such subsequent change in the beneficial ownership will alsoereguuroval of the Government of

India. These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot
assure investors that any required approval from the RBI or any other governmental agency can be oatgined on
particular terms or conditi drestictions on&dreiga Ownershifaf indiahur t her
Securite® o n567.age

69. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

I ndian |l egal principles related to corporate procedur
rights maydifferf r om t hose that would apply to a company in an
in relation to class actions, under I ndian | aw may n

other countries or jurisdictions. Investorgyrhave more difficulty in asserting their rights as shareholder in an
Indian company than as shareholder of a corfmrah another jurisdiction.
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70. Significant differences exist between Ind AS and other accounting principles, such as US GAAP and

I nternational Financi al Reporting Standards (fil FRSq

consider material to their assessment of our financial diton.

Our Restated Consolidated Financial Information are derived from our audited consolidated financial statements
as at and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, prepared in accordance with
Ind AS, and all restated in accordarwith requirements of Section 26 of Part | of Chapter Il of Companies Act,

SEBI | CDR Regul ations, and the Guidance Note on fARep

by ICAI. Ind AS differs in certain significant respects from IFRS, U.SABANd other accounting principles

with which prospective investors may be familiar in other countries. We have not attempted to quantify the impact
of US GAAP, IFRS or any other system of accounting principles on the financial data included in thigeDraft
Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of US GAAP, IFRS or
any other accounting principles. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to wtti the Restated Consolidated Financial Information included in this Draft Red

Herring Prospectus wil/ provide meaningf ul i nformati

with Ind AS, the Companies Act and the SEBI ICDR Regulationy. réliance by persons not familiar with
Indian accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should
accordingly be limited.

71. Pursuant to listing of the Equity Shares, we may be subject to-gargptive surveillance measures like
Additional Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges
in order to enhance market integrity and safeguard fhéerest of investors.

SEBI and the Stock Exchanges have introduced variousmpdive surveillance measures in order to enhance
market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed
on securities of companies based on vara@hjective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume, average delivery, securities
which witness abnormal price rise not commensurate with financighhead fundamentals such as earnings,

book value, fixed assets, net worth, price / earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, low trading volumes, and a large concentration of client
accounts as a percentage of cameli trading volume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and the
Stock Exchanges for placing our securities under the GSM and/or ASM framewanly @ther surveillance
measures, which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI
and the Stock Exchanges. These restrictions may include requiring higher margin requirements, requirement of
settlemenbn a trade for trade basis without netting off, limiting trading frequency, reduction of applicable price
band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as mentioning
of our Equity Shares on the sul@nce dashboards of the Stock Exchanges. The imposition of these restrictions
and curbs on trading may have an adverse effect on market price, trading and liquidity of our Equity Shares and
on the reputation and conditions of our Company.

72. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock
Exchanges.

The determination of the Price Band and discount, if any, shall be 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 shib# determined by our Company, in consultation with the Book Running
Lead Managers through the Book Building Process. These shall be based on numerous factors, including those
descr i b 8abisforOtfee Pricéi o n 166 argl enay not be indicativd the market price of the Equity

Shares upon listing on the Stock Exchanges.

The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market and may be
influenced by many factors out sQudEquitp $Sharesinave nevembeen o |
publicly traded, and after the Offer, the Equity Shares may experience price and volume fluctuations, and an
active trading market for the Equity Shares may not develop. Further, the current market price of some securities
listed pursuant to initial public offerings which were managethlkeyBook Running Lead Managers in the past,

is below their respective issue prictes o n 9lp a g e
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73. As a publicly listed company, we will be subject to additional compliance requirements and increased
scrutiny. Further, the majority of our Directors are not directors in any listed entities, which may affect
our ability to meet such additional complianecequirements.

We are not a publicly listed company and have not historically been subject to increased scrutiny by shareholders,
regulators and the public at large that is associated with being a listed company. As a listed company, we will
incur significant legal, acemting, corporate governance and other expenses that we did not incur as an unlisted
company. Further, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures, and our internal controls over financial reportindgidimgy keeping adequate records of daily
transactions. In order to do this, significant resources and management attention will be required. Additionally,
our Directors, except for Chandrakant Vallabhaji Gogri and Neha Rajen Gada, are not directorbstedcany
entities. Consequently, additional management attention may be required to ensure compliance with the
requirements associated with publicly listed companies. Further, we may need to hire additional personnel with
appropriate experience and technlaadwledge to ensure that we meet these additional requirements, which may
require us to incur additional expenses. We cannot guarantee that we will be able to hire such personal in a timely
or efficient manner.

74. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the current market price of some securitiésted pursuant to initial public offerings which were managed by
the Book Running Lead Managers in the past, is below their respective issue prices.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our Equity
Share on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee
that a market for #gnEquity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the Book Running Lead Managers may be below their respective issue price. For further
det ai [Other Regudatory and Statutory DisclosuiePrice information of past issues handled by the Book
Running Lead Manageis o0 n 52baTgeemarket price of the Equity Shares may be subject to significant
fluctuations in response to, among other factors, the failure of semnaitysts to cover the Equity Shares after this

Offer, or changes in the estimates of our performance by analysts, the activities of competitors and suppliers, future
sales of the Equity Shares by our Company or our shareholders, variations in ourgppesaltis of our Company,

market conditions specific to the industry we operate in, developments relating to India, volatility in securities
markets in jurisdictions other than India, variations in the growth rate of financial indicators, variatiorenirerev

or earnings estimates by research publications, and changes in economic, legal and other regulatory factors. We
cannot assure you that an active market will develop, or sustained trading will take place in the Equity Shares or
provide any assurancegagding the price at which the Equity Shares will be traded after listing.

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 themarketr i ce of the Equity Shares, regardless of
assurance that the investor will be able to resell their Equity Shares at or above the Offer Price.

75. The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer
Price.

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer Price. The
details of the average cost of acquisition of Equity Shares held by our Selling Shareholders as at the @attof this
Red HerringProspectus is set out below:

Number of Equity Average Cost of
Name Type of Selling Shareholder q Acquisition per
Shares held . |
Equity Sh:

Sandeep Sudhakar Asolkar joint o ior Selling Shareholdd 18,085,470 36.72
with Priya Sandeep Asolkar
Saketcha}ndrasmgh Pratapsin Promoter Selling Shareholdg 8,434,125 36.72
Dhandoriya
Jaya Chandrakant Gogri jointly wit
Chandrakant Vallabhaji Gogri an  Other Selling Shareholder 5,749,350 52.61
Hetal Gogri Gala
Jayshree Harit Shah jointly with Harg  Other Selling Shareholder 4,68,750 42.85
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. Average Cost of
Name Type of Selling Shareholder MU @ ey Acquisition per
Shares held . |
Equity Sh:
Paragji Shah
Sandeep Sambhaji Parab Other Selling Shareholder 4,592,715 36.72
Rajesh Kesavan Nambisan Other Selling Shareholder 4,592,715 36.72
Kumaraguru Madurakavi Other Selling Shareholder 4,592,715 36.72
Sarvesh Kumar Garg Other Selling Shareholder 5,527,215 36.72
Veera  Veera  Satyanarayal o selling Shareholder 2,143,860 36.72
Yannamani
Hardik Suresh Matalia Other Selling Shareholder 36,750 36.72
Parag Bipinchandra Shah Other Selling Shareholder 36,750 36.72

Note: As certified bid H Dedhia & Associates, pursuant to their certificate dadedust 252025

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholders in our
C o mp a n ysummsry @& théiOffer Document o n 29 a g e

76. Our Company has issued Equity Shares during the preceding one year at a price that may be below the Offer

Price.

In the preceding one year from the date ofEhwift Red HerrindProspectus, our Company has issued Equity Shares
at a price that may be lower than the Offer Price, thramghllotment of Equity Shares on September 5, 2024,

b o n Qapital SteuctweeNptesaoshe GapitalcStruatsieEglityiShare @apital
history of our Comparly o0 n 11d. ahg erice at which Equity Shares have been issued by our Company in the
preceding one year is not indicative of the price at wikiely will be issued or traded after listing. For details on

pursuant to

such

a

al | oGapital Bttucturé soenell@ia g e

77. Investors may be subject to Indian taxes applicable on income arising from distribution of dividend and 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. Investors may be subject to paymenttefinmyg shorterm capital

gains tax in Indiaj n

addi ti

on t o

held for more or less than 12 months immediately preceding the date of transfer. Windsidents may claim tax

treaty benefits in relation to such capitalrg income, generally, Indian tax treaties do notlimi d i a 6 s

impose a tax on capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gains

arising from transfer of lonterm capital assets (introduced as Section 112A of the InGameict, 1961 as
amendedrom timeto timeé) shall be calculated on such letegm capital gains at the rate of 1®&(plus applicable

surcharge and cess), where the fobng r m
resident individuals and Hindu Undivided Families. The stamp duty for transfer of certain securities, other than

capital

gains exceed

125,000,

debenturesyn a delivery basis is currently specified at 0.015% and on-delery basis is specified at 0.003% of

the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company

may or may not grant the bertadf a tax treaty (where applicable) to a wiesident shareholder for the purposes of
deducting tax at source pursuant to any corporate action including dividends. Investors are advised tioe@onsult
own tax advisors and to carefully consider the p@ktax consequences of owning Equity Shares. Unfavorable

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 cotilith niesideing deemed to be in
contravention of such laws and may require us to apply for additional approvals.

78. QIBs and Nonilnstitutional 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 Investors are
not permitted to withdraw their Bidsfeer Bid / Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-hatitutional 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 anytage after submitting a Bid. However, Retail Individual Investors can revise their Bids
during the Bid / Offer Period and withdraw their Bids until Bid / Offer Closing Date. While our Company is required
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to complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock
Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant to the Offer within such
period as may be prescribedder applicable | aw, events affecting t
Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operation or finanoiadlition may arise between the date of submission of the

Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and
such events |l imit the Bidder sd abihe Dffeyor dause tsedrading t h e
price of the Equity Shares to decline on listing.

79. Holders of Equity Shares could be restricted in their ability to exercisegmetive 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 must offer holders of its Equity
Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing
ownership percentagesqr to the issuance of any new equity shares, unless teptve rights have been waived

by the adoption of a special resolution. However, if the laws of the jurisdiction that you are in does not permit the
exercise of such premptive rights withoubur filing an offering document or registration statement with the
applicable authority in such jurisdiction, you will be unable to exercise sugmptve rights unless we make such

a filing. To the extent that you are unable to exercisepngtive ridits granted in respect of the Equity Shares, you

may suffer future dilution of your ownership position and your proportional interests in our Company would be
reduced.

80. Future issuances or sales of Equity Shares, or convertible securities or other eliuigd securities could
adversely affect the trading price of the Equity Shares.

Our future issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by us (including
under employee stock option plans) or the disposal of Equity Shares by our Promoter or any of our other principal
shareholders or theepception that such issuance or sales may occur, including to comply with the minimum public
shareholding norms applicable to listed companies in India, may significantly affect the trading price of the Equity
Shares and our ability to raise capital thioag issue of our securities. There can be no assurance that we will not
issue further Equity Shares or that the shareholders will not dispose of, pledge or otherwise encumber the Equity
Shares. Any future issuances could also dilute the value of yostrimset in our Company.

81. Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value
of our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the
relevant foreign currendgr repatriation, if required. Any adverse movement in exchange rates during the time that

it takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse
movement in exchange rates during a delay in repatgittie 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 shareholders.

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially
in the future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity
Shares, independent adir operating results.

82. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may

h

E

commence. bbokeethanryd or Obédematd accounts with deposi

credited within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.
The Allotment of Equity Shares in this Offerandtheeced i t of such Equity Shares to
with depository participant could take approximately two Working Days from the Bid Closing Date and trading in

the Equity Shares upon receipt of final listing and trading approvals from the Btoblnges is expected to
commence within three Working Days of the Bid Closing Date. There could be a failure or delay in listing of the
Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence trading

int he Equity Shares would restrict investorsdéd ability
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that the Equity Shares wil!/ be credited to investors
commence, within the time periods specified in this risk factor. We could also be required to pay interest at the
applicable rates if allotmerg not made, refund orders are not dispatched or demat credits are not made to investors

within the prescribed time periods. For further detailsfis€ef f e r Pon@agé&4bur e 0
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SECTION IV T INTRODUCTION

THE OFFER

The following table summarizes details of thfer:

Offer of Equity Shares?) Up t BquifyBHares f f ace v a laggregatng u
to [ 6] million

of which

(i) Fresh IssuéY Up to [08] &fquf a4 ye Swhalaggregatng u

to 1,50000million

(ii) Offer for Sale®

Up to 12,307,500Equity Shareso f face val,

aggregating up to [ &iJlion

Including

Employee Reservation Portié¥* Upto[ OHquity Share®e f f ac e v a, lhggregatmg u
to [ dnilion

Net Offer Upto[ OBjquitySharee f f ac e v a, lhggregatmg u

to [ dnillion

The Net Offer comprisesof:

A) QIB Portion®®) Notmoret h a nEqiitpSharee f f ace val ue
of which
(i) Anchor Investor Portion Up t Equify®Hare@f f ace value of
(i) Net QIB Portion (assuming Anchor Invest{ Up to[ OHquity Share¢e f f ace value of
Portion is fully subscribed)
of which:
(a) Available for allocation to Mutual Funq[ OHquity Share¢ f f ace value of 2
only (5% of the Net QIB Portion)
(b) Balanceof the Net QIB Portiorior all QIBs|[ OHquity Share¢ f f ace value of 2
including Mutual Funds
B) NortInstitutional Portior?®®) Not lessthan[ OHquity Share@ f f ace val ue
of which:
(i) Onethird of the Nonlnstitutional Portiorf[ 0Bquity Share¢e f f ace val ue of 2
available for allocation to Nemstitutional
Bidders with a Bid Amount of more thanO .
mi |l lion and up to 1
(i) Two-third of the Nonlnstitutional Portior][ 0Bquity Sharee f f ace val ue of 2
available for allocation to Nemstitutional
Bidders with a Bi dLO®
million
C) Retail Portior®) Not lessthan[ O6Hquity Share® f f ace val ue
Pre and post Offer Equity Shares
Equity Shares outstanding prior to the Offer ¢asthe| 93,411,27Equity Share@ f f ace val ue of
date of this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer [ 6Bquity Share¢ f f ace value of 2

Use of Net Proceeds

S e @©bjdtts of the Offer o n 1pldogieformation on the
use of proceeds arising from the Fresh Is€ua Company will
not receive any proceeds from the Offer for Sale.

Noti
AN

@

es!

Our Company, in consultation with the BRLMs, may consider a further isspeafiedsecurities as may be permitted under applicable
law, at its discretionaggregatingupt 0300.00mi | | i oPme-IROtPlaeemed ) |,
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-lPBe Pre
Placement is completed, the amount raised pursuant to thEPRr&acement will be reduced from the Fresh isssubject to compliance

prior to the

filing

of

with Rule 19(2)(b) of the SCRR. The HP®© Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the

completion of the Offer, our Company shall appropriately intimate the subscribers to tHe@Riacement, prior to allotment pursuant
to the PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer, or that the Offer may be successful
and will result in the listing of the Equity Shares on the Stock ExchangeseFuglevant disclosures in relation to such intimation to

the subscribers to the PI®O Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectumnd cktails of the PrdPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of
such transactions, in accordance with Regulation 54 of the SEBI ICDR Regulations

The Offer has been authorized by a resolution of our Board dd&edh 21, 2025 and the Fresh Issue has been authorized by a special

resolution of our Shareholders datégril 15, 2025. Further, our Board has taken on record the consent of the Selling Shareholders for

participation in the Offer for Sale pursuant to its resolution daAedust 112025. The Offer shall be made in accordance wiihle

19(2)(b) of the SCRR.
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(2) Each of the Selling Shareholders, severally and not jointly, canftiat their respective portion of the Offered Sharese been held
for a period of at least one year immediately preceding the date of this Draft Red Herring Prospedcttss eligible for being offered
for sale in terms of Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has, severally and not jentigd dons
the sale ofts respective portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling Shareholders
in relation to the Offered Shars , see fAOt her Regul atiduy handt gt dbutbtehy Dif $er dsone pa
B)The initial Al'l ot ment to an EIligible Empl 006206milionh (metof iEmplofeenpl oy ee R
Di scount, i f any), however, an EIligi bl e OBOmilibronetoEmpiayse Discountmi t a Bi
if any) under the Employee Reservation Portion. Only in the event of an undersubscription in the Employee Reservation Portion, the
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the EmployeddreBertiah, for
a val ue ioOR0ndliore(eesof Emplbyeé Discount, if any), subject to the total Allotment to an Eligible Emplmtyeeceeding
~ 0.50million (net of Employee Discount, if any). The unsubscribed portion if any, in the Employee Reservation Portion (after allocation
u p @50 million), shall be added back to the Net OffEne Employee Reservation Portion shall not exceed 5% of ouffestpaid
up Equity Share capital. Further, an Eligible Employee bidding in the Employesviagsn Portion can also Bid under the Net Offer
and such Bids will not be treated as multiple Bids.
(49) Our Company, in consultation with the BRLMs, may offefdhn Empl o)
per Equity Share), which shall be announced at least two Working Days prior to th®fBéd Opening Date.
(5) Our Company, in consultation with the BRLMsayallocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulatiofise QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor
Investors. Onghird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received
from domestic Mutual Funds at obave the Anchor Investor Allocation Price. In the event of usdbscription irnthe Anchor Investor
Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shalable &vail
allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portidrestiailable for allocation on
a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bidsedmsiregirat
or above the Offer Price. In the event the aggregate demand from Mutual Fundsharess specified above, the balance Equity Shares
available for Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to tBel@éBs
(other than Anchor Investors) in proportion to their Bids. For detaile, e A Of f er Pr 646edured on page
(6) Undersubscription, if any, in the QIB Portion would not be allowed to be met withosaitl from other categories or a combination of
categories. Subject to valid Bids being received at or above the Offer Price;sulmmription, if any, in any categoexcept the QIB
Portion, would be allowed to be met with spill over from any other category or combination of categories, as applitehtbsetetion
of our Company, in consultation with the BRLMs and the Designated Stock Exsbajeg to applicale laws. Inthe event of an under
subscription in the Offethe Allotment for valid Bids will be made in the following order: (i) in the first instance, towards subscription
for such number of Equity Shares comprising 90% of the Fresh Issue, or such other number as required under applicaitlédaws, w
Allotted; (i) if there remain any balance valid Bids received in the Offemfirst towards all the Offered Shares on a proportionate
basis will be Allotted; and (i) once Allotment has been madediil Bids as per (i) and (ii) above, any balance valid Bidstvéleafter
be Allotted towards the remaining 10% of the Fresh Issue.
Allocation to all categories, except Anchor Investors, if any -Mstitutional 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 RetildnBidder shall not
be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining BgiigtBhares,
if any, shall be allocated on a proportionate basis. Allocation to eachih&iitutional Bidderss h a | | not OR@millomss than
subject to the availability of Equity Shares in Nostitutional Portion and the remaining Equity Shares, if any, shall be allocated on a
proportionate basis in accordance with the SEBM5 | CDR Regul ations
The Equity Shares available for allocation to Nostitutional Bidders under the Nednstitutional Portion, shall be subject to the
following: (i) onethird of the portion available to Nemstitutional Bidders shall be reserved for applicants with anliaption size of
mor e @20miliona nd u PO rillion and (ii) twethird of the portion available to Nemstitutional Bidders shall be reserved
for applicants with a@@riliog provided thatshé unsubsoribed oo n either df the aférefnentioned
sub-categories may be allocated to applicants in the othercaibgory of Nofinstitutional Bidders.The allocation to each Nen
Institutional Bidder shall not be less than the applicable minimum application size, subject to the availability of Bgegy®he Non
Institutional Portion, and the remaining Equity Shares, if any, shall be allocategopartionate basis.
SEBI through it<SEBI ICDR Master Circulahas prescribed that all individual investors applying in initial public offerings opening on
or after May 1, 2022, wh e 0.5 mitlidn shalbupepUPIli P& Biddersrusing the WPh NMechiarssm,wshall t o 7
provide their UPI ID in the Biccum-Application Form for Bidding through Syndicate, ssymdicate members, Registered Brokers, RTAs
or CDPs, or online using the facility of linked online tradingnée and bank account (3 in 1 type account)yjoled by certain brokers.

1t

~

@8

~

©

~

For details, including in r el aCOfféer8tucturéa n gffefiRrocedsre f or r e j
on page®40and545r especti vel y. For det airdrnss ofdche Offéth eo nt58%kanmgse o f t
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived fromRestatedConsolidated
Financial Informationas at and for the Financial Years ended MarchZ&125, March 31, 202 and March 31,

2023. Thes u mmar y
ConsolidatedFi nan

fi

nanci al

ci al
AManagement ds Di

Summary derived from our Restated Consolidated Financial Information

nf or mat i

on

pr esentResthtedb e | ow

, lintlbdng e tndtes nadd annexures thereto, on p&§8 and

S

scussiGaoandhntdi dnaadygydi Reofil #E nahcOpér at

RestatedConsolidated Balance Sheet

(in

unléss dtherwise specified)

As at
Particulars March 31, March 31, March 31,
2025 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 675.51 611.09 381.18
Rightof-use assst 557.47 128.46 24.13
Capitalwork-in-progress 50.04 67.33 -
Investment property 71.04 144.80 184.91
Goodwill 28.08 28.08 28.08
OtherIntangible Asset 72.60 127.20 1.38
Financial assets
(i) Investments 87.79 48.69 547.90
(i) Loans 101.07 80.00 61.61
(iii) Trade Receivables 523.25 533.78 557.59
(iv) Other financial assets 205.90 159.60 263.99
Deferred tax assetsdt) 87.93 87.46 70.33
Income tax assetségt) 67.14 30.97 20.07
Othernon - currentassets 157.08 63.29 22.07
Total Non-Current Assets 2,684.89 2,110.75 2,163.24
Current assets
Inventories 975.83 1,084.08 738.08
Financial assets
(i) Loans 180.32 201.98 2.46
(i) Trade receivables 4,350.46 3,411.36 1,824.79
(iii) Cash and cash equivalents 375.44 77.32 226.48
(iv) Bankbalancesther than (iii) above 985.07 1,808.74 1,020.75
(v) Other Financial Asset 181.93 141.46 8.61
Other Current Assets 260.78 213.73 103.32
Total Current Assets 7,309.84 6,938.66 3,924.49
Total Assets 9,994.73 9,049.41 6,087.73
EQUITY AND LIABILITIES
Equity
Equity share capital 186.82 62.27 62.27
Other equity 6,300.00 5,280.68 3,891.89
Total equity attributable to the owners of theParent 6,486.82 5,342.96 3,954.16
Non Controlling Interests 140.77 268.50 109.98
Total Equity 6,627.59 5,611.45 4,064.14
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 494.93 461.05 3.90
(i) Lease liabilities 475.58 104.82 13.71
Provisions 58.24 62.46 70.86
Deferred tax liabilitiesriet) 90.44 83.15 77.02
Total non-current liabilities 1,119.19 711.49 165.49
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As at

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

Current liabilities
Financial liabilities
(i) Borrowings 342.14 930.52 460.18
(i) Lease liabilities 55.93 28.02 11.68
(iii) Trade payables
Total outstanding dues of micro and small enterprises 138.87 217.40 164.02
Total Ol_Jtstandlng dues of creditors other than micro and small 792.83 889 74 913.70
enterprises
(iv) Other financial liabilities 278.28 230.16 84.31
Other current liabilities 581.00 328.63 221.17
Provisions 0.24 1.00 0.81
Current tax liabilitiegnet) 58.67 101.00 2.24
Total current liabilities 2,247.95 2,726.48 1,858.10
Total liabilities 3,367.14 3,437.96 2,023.58
Total equity and liabilities 9,994.73 9,04941 6,087.73
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RestatedConsolidated Satement of Profit & Loss

(in

million,

unl ess

For the year ended

Particulars March 31, 205 | March 31, 2024] March 31, 2023
Income
Revenue from operations 6,978.58 6,574.95 5,194.47
Other income 291.06 190.71 113.78
Impairment gain on financial assets - 1.79 -
Total income 7,269.63 6,767.44 5,308.25
Expenses
Purchases of Stodk-trade 1,274.64 2,055.52 2,516.36
Cost of Material Consumed 1,767.43 1,220.24 682.85
Project Cost 287.49 261.66 15.45
Changes in inventories 93.40 (162.69) (198.70)
Employee benefits expense 729.98 600.00 494.73
Finance costs 133.71] 88.26 36.04
Depreciation and amortization expense 178.41 124.58 59.08
Impairment loss on financial assets 7.46 2.78 4.24
Other expenses 743.38 666.69 438.83
Total expenses 5,215.91] 4,857.04 4,048.87
Resta?ed Profit before share of profit of joint ventures and 2,053.73 1,910.40 1,259.38
associate
Add: Share of profit/(loss) of joint ventures and associate (Net) (1.34) 24.06 13.13
RestatedProfit before tax 2,052.3¢ 1,934.47 1,272.51
Tax expense
Current tax 534.99 505.46 332.24
Deferred tax 6.82 (11.01) (7.82)
MAT Credit (9.50) (1.72) -
Total tax expense 532.31 492.74 324.42
RestatedProfit after Tax 1,520.08 1,441.73 948.09
RestatedProfit for the year attributable to:
- Owners of theParent 1,440.6C 1,416.07 938.81
- Non-controlling interests 79.49 25.66 9.28
Other comprehensive income (OCI)
Items that will not be subsequently reclassified to profit or loss
Remeasurement gain/(loss) of the defined benefit plans (3.93) (5.11) (7.30)
Income taxes related to items that will not be reclassified to prg 0.96
loss 1.33 1.87
Items that may be reclassified to profit or loss
Exchange differences on translating the financial statemen 1.41
foreign operations 9.66 2.11
RestatedTotal other comprehensive incoméloss) (1.56) 5.88 (3.32)
Other comprehensive incom&loss)for the year attributable to:
- Owners of theParent (1.95) 7.11 (3.62)
- Non-controlling interests 0.38 (1.23) 0.29
Total comprehensive income for the year 1,518.52 1,447.61 944.76
Total comprehensive income for the year attributable to:
- Owners of theParent 1,438.65 1,423.18 935.19
- Non-controlling interests 79.87 24.43 9.57
Earnings per Equity Share of

99

ot he



For the year ended

Particulars March 31, 205 | March 31, 2024] March 31, 2023
Basic earnings per share () 15.42 15.16 10.05
Diluted earnings per share ( 15.42 15.16 10.05
ARepresents value Il ess than 7 0.01 million

100



Restated statement of ashflows

(in

million,

unl ess

For the year ended

Particulars March 31, 2025] March 31, 2024 | March 31, 2023
Cash flows from operating activities
Profit for the period before tax 2,052.39 1,934.47 1,272.51
Adjustments for :
Depreciation and amortization expenses 178.41 124.58 59.08
Finance costs 133.71 88.26 36.04
Interest income on fixed deposit (111.45 (109.65 (60.73
Interest income on loans given (40.0) (9.72 (4.80
Bad debts written off 0.48 10.09 4.00
Impairment gain/loss on financial asset 7.46 1.00 4.24
Exchange differences on translation of foreign 1.36 9.94 1.85
operations
Net (gain)/loss on fair valuation of Mutual Funds - (11.79 (4.22
Net (gain)/loss on sale of Fixed Assets (56.30 (16.429 (1.1)
Net (gain)/loss on sale of Investment Property (39.6) (16.63 (19.9)
Net (gain)/loss on Termination of Lease (1.2 - -
Share of (profit)/ loss of the joint ventures and 1.34 (24.09 (13.13
associate (Net)
Operating profit before working capital changes 2,126.51 1,980.14 1,273.82
Working capital adjustments :
(Decrease)/ increase in other current liabilities 252.36 107.47 (190.2)
(Decrease)/ increase in trade payables (175.49 29.43 272.96
(Decrease)/ increase in other financial liabilities 106.82 83.81 31.87
(Decrease)/ increase in provisions (7.99 (11.99 (25.39
Decrease/ (increase) in inventories 108.25 (345.99 (280.09
Decrease/ (increase) in trade receivables (936.59 (1,709.69 (587.5)
Decrease/ (increase) in other financial assets (74.10 (153.79 29.50
Decrease/ (increase) in other current assets (47.09 (110.49 135.48
Decrease/ (increase) in noarrent assets (93.79 (41.29 (18.95
Adjustments on account of acquisition of subsidiary - 471.13 0.49
Cash generated from operations 1,259.07 298.95 642.01
Income taxes paid (net of refunds) (603.99 (415.89 (338.10
Net cash from operating activities (A) 655.09 (116.99 303.91
Cash flows from investing activities
Purchase of property, plant and equipment and (309.5Q (276.09 (111.75
intangible assets (including under development)
Sale of property, plant and equipment and intangibl¢ 173.01 34.49 -
assets
Sale of investment property 107.28 48.00 66.43
Investment in Mutual Fund (Net) - 201.94 (0.00"
Consideration paid on acquisition of subsidiary (185.13 (151.96 -
Investment in Equity Instrument (40.43 - (37.23
Investments in fixed deposits (Net) 810.99 (609.36 (120.29
Interest received on fixed deposits 111.45 109.65 60.73
Loans given (Net) 0.59 (137.9) 24.44
Interest received on loans given 40.01 9.72 4.80
Net cash generated from/(used in) investing 708.27 (771.5) (112.8%
activities (B)
Cash flows from financing activities
Dividend Paid (317.25 (97.33 (269.46
Proceeds from BorrowingNon Current 33.88 457.15 (2.649
Proceeds from BorrowingCurrent (588.39 470.33 86.93
Interest paid on BorrowingNon Current (64.79 (32.39 (14.90
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Particulars For the year ended

March 31, 2025 | March 31, 2024 | March 31, 2023
Interest paid on BorrowingCurrent (32.1) (47.09 (19.29
Repayment of lease liability (59.60 (20.59 (7.40
Interest paid on lease liability (37.02 (8.79 (2.00
Net cash flow used in financing activities (C) (1,065.25 721.37 (228.73
Net increase(decrease) in cash and cash equivalen| 298.12 (16708) (37.69
(A)+(B)+(C)
Cash and cash equivalent at the beginning of the 77.32 226.48 264.17

ear
de: Upon acquisition of Subsidiary - 17.94 -
Cash and cash equivalents at the end of the year 375.44 77.32 226.48
Components of Cash and cash equivalents
Cash in hand 0.86 1.57 1.31
Balances with bank 224,59 75.75 225.17
Cheque in hand 150.00 - -
Total cash and cash equivalents 375.44 77.32 226.48
ARepresents value |l ess than 7 0.01 million

Change in Liability Arising from Financing Activities
Particular April 01, 2024 | Net Cashflow | Others* | March 31, 2025
Borrowings- Non-current (Refer Note 26) 461.05 33.88 - 494.93
Borrowings- Current (Refer Note 29) 930.52 (588.39 - 342.14
Lease Liability 132.85 (59.60)| 458.26 531.51
Total 1,524.42 (614.19 | 458.26 1,368.57
Particular April 01, 2023 | Net Cashflow | Others* | March 31, 2024
Borrowings- Non-current (Refer Note 26) 3.90 457.15 - 461.05
Borrowings- Current (Refer Note 29) 460.18 470.33 - 930.52
Lease Liability 25.38 (20.56) | 128.02 132.85
Total 489.47 906.92| 128.02 1,524.42
Particular April 01, 2022 | Net Cashflow | Others* | March 31, 2023
Borrowings- Non-current (Refer Note 26) 6.54 (2.64) - 3.90
Borrowings- Current (Refer Note 29) 373.26 86.93 - 460.18
Lease Liability 11.85 (7.40) 20.94 25.38
Total 391.64 76.89 20.94 489.47

* For Lease Liability, it includes Net additions and net géioss on termination
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GENERAL INFORMATION

Our Company was or i §HCrEavirdniental mechmalopies rPavate dmitedsa t 6 Mu mb a i
Maharashtras a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation

dated March 29, 2005, issued by the RoC. Thereafter, our Company was converted from a private limited company

to a public limited company, pursuant teeaolution passed in the extraordinary general meeting of our Shareholders

held on June 29, 2024, and t ISEC BmaronmentalfTeclmolagiesCimibegp a ny we
and a fresh certificate of incorporation dated August 13, 2024, wasl issweir Company by the Registrar of

Companies, Central Processing Centre.

For further details on the chHiasntgoersy iann d hGe rntaamem nod o ropuo
pagE

Registered Offiice of our Company
The address and certain other details of our Registerl

SFC Environmental Technologies Limited
The Ambience Court

HiTech Busi tTEssoPar k, 21

Sect®r POot No . 2

Vashi , Navi Mu mb ai

Thane 400 705

Maharashtra, I ndi a
Tel ephotmdld 2 2717
We bsi tweww. sfcenvironment.com

For details of the charmHded oirry awmrd rCegit sitChraned epfofniad é,e
registered of foi oem 3gifageur Company

Corporate office of our Company:
The addresrsp off bit@sese f ol | ows :

SFC Environmental Technologies Limited
22@1202, Rupa Renai ssance

D-33, Turbhe MIDC Road

TTC I ndustrial Ar e a, MI DC I ndustri al Ar ea
Tur bhe, Navi Mu mb ai 400 705

Ma h ar alsnhdtiraa

Company Registration Number and Corporate Il dentity Nt

The registration number and corporate identity number
Particul ar s Number

Company Registration Numb 1522

Corporate Il dentity Number U37003MH2005

The Registrar of Companies

Our Company is registered with the Registrar of Comp
foll owing address:

Registrar of Companies, Maharashtra at Mumbai

100, Everest, Marine Drive

Mumbai 400 002
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Maharashtr a, |

ndi

a

Board of Directors
The following table sets out the brief details
Name and Desi ¢ DI N Addr ess
Sandeep Sudhakar 0009727, Udayagiri Soci ety, op
Chairman and Mang Mu mb a i 400 088, Maharashtr
00005/ 1801, Ri chmond Tower, Clif
Chandrakant Vall & . .
No-Executive Dired Near leanandanl_ School ,
Maharashtr a, Il ndi a
Sarvesh Kumar Gar 06873 3/ 3104, Kesar Har mony, Pl ¢
Executive Directd Kharghar, Raigad 410 210,
Saketchandrasingh 06873 Fl at N«Bmilker NRel si dhi Spl en
Dhandoriya Number 58 and 65, Sector 1
Addi ti onal Execut Konkan Bhavan, MaThhaar naesnhdtDr@a , 6
Neha Rajen Gada 01642 701, Krishna Kunij , Pl ot n
Addi tNohxad c U thidweg € Vasupujya Jain Templ e, Br
Director Rai |l way, Mumbai 400 019, M
Satish Chandr ashg¢g 03153724| F1 N b . 101, Sneh Kunj, Pl ot
Addi tNohxad c U tnidee € Vashi , Navi Mu mb a i 400 703
Director
Nandki shor Tri vi K 02070242 RH 3, Om Shiv Parvat.i CHS,
Addi tNohxad c U thideg € Mu mb a i 400 703, Maharashtr
Director
Dilip Damodar Kar 00970812 Ci 70 4, Meena tower s, Swast
Addi tNohxad c U tnideg € 071, Maharashtr a, I ndi a
Director
For further details ©OuUroManB@ameédo o fdiDire¥Radgpes s
Company Secretary and Compliance Officer
Shweta Deshpande is the Company Secretary and
foll ows:
Shweta Deshpande
22@1202, Rupa Renai ssance
D-33, Turbhe MIDC Road
TTC I ndustrial Area, MI DC I ndustrial Area
Tur bhe, Navi Mu mb a i 400 705
Mahar ashtr a, I ndi a
Tel eph®he22 4482 2717
E ma: cdmpliance@sfcenv.com
Book Running Lead Managers
Il FL Capital Services JM Financial Limited
(for wmeoww | &4 Securitie 7#Floor, Cnergy
24Fl oor, One Lodha PlacAppasaheb Marathe Marg
Senapat.i Bapat Mar g, L Mumbai 400 025, Mahar a
Mu mb a i 400 013 Tel ephotne91 22 6630 303
Maharashtr a, Il ndi a E-maislif c. i po@ mfl . com
Tel ephotmel 22 4646 4728l nvestor -mail egrainewvamrce.
Emai lsfc.ipo@i iflcap. c Websi tweww. j mf | com
Il nvestor -mai kivanicle@iei fIlContact: PRrrascoonee Dhur i

Webswwwe. i i fl cap.
Cont act: PYorgseosnh
Pawan Kumar Jai
SEBI

n

com SEBI

Mal pani

Regi s:t rlaNMO0oOnO ONLoO. 9 4
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http://www.iiflcap.com/
mailto:sfc.ipo@jmfl.com

Nuvama Wealth Manageme
80-804, Wing A, Buil din
I nspire BKC, G Block,
Bandra East, Mumbai 40
Maharashtr a, I ndi a

Tel ephotmel 22 4009 4400
E-ma isifc.ipo@nuvama.com

Il nvestor -mai evance e
customerservice. mb@nuv
We b si tweww. nuvama. com
Cont act: PRarsionvVay a

SEBI Regi st rl &NtMO® ONSB 00

Syndicate Members
Al
Registrar to the Offer

MUFG I ntime I ndia Private Limited

(formerly Link Intime India Private Limited)
c101, Embassy 247

L.B.S. Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

TelephOthe810 811 4949

E ma isftenvironmental.ipo@in.mpms.mufg.com

Il nvestor grsécaenveremamehtal .i po@ n. mpms. mufg. com
Webswwe. in. mpms. mufg. com

Contact SRamsonGopal kri shnan

SEBI Regi st &NNtRO®M 0Ne 0538

Il nvestor Grievances

Bi ddneays c otnhtza ep aSneyc r eatna@roymp | iCd f dtech&R L Msit hRee g i & torhaer

Of fiewmas b nyr-@f foew o ©Of freerl at ed @guiadsvoameccessif,ett t AF sobfment ,
no-aredit of Alloithled Egape¢egtiSharkesnetéeicptrogfdecesbund,
no-neceipt of funds by &fdreetraned qodeiestandFbor aft &€d|
invesmbgral so write to the BRLMs.

AlQOf freerl gt edvantbdahabhbBmnwvesadpmsd,dr ¢ dDhieelgi 6 0 hGafrf er

wi thomy rel dMeasnitgnated | nwkhomd&tiimarcwym &ppl i csabmiont €adr m
ThRei ddbogl leddt sudalmanoet hseol €i Bisd Bée cdumppl i Eatnnuomber ,

Bi dderl ®E! i leDJtPl DRANdabfsubmi ek hBoimdu mp pl i & atdnddroe shse

Bi doemme&rqubh ga pgplf otelthea naenadd d od iRee s i glnratt erdme avih 2trled | e s )
Bidumpp!l i Eatwiaesn s ubyihBeit cdled ASBcAount ( hBlimbeertsh wohener
UPBi ddiemb ) tc heemo wermgtu i vtadl hlBaa imo uwalk | o coktetdeP | Di, c a ® & P |
Bidder s.

Fur tthhéer dd e mll lIe o c It chsee ¢ o pAyc konfo wtl resd gonpernat vt ihdee k nowl edge men't
numirerc efirvierlee si ghat edme d imadrdyi {titi dboe)f or mant ohwenreedi nabove.
Aldr i evraenlcaetd®ii ndgsl b mit thir @Rleggh sBreorkeedripsea d d r ¢ v h@&tdokcxkc hange s

wi ahopy hRegi 5§ b h@frf erRegi 6 b h@frfsehralblt alree q uii mfeadr ma b mon

t heCSBearddr es il mg i dainc agtrii cefivsamSBAs Bi dder s.

AlOf freerl gt edvatnliens Hafivest basd dmaywshieelgi 5 b h@frf girv i migl
details such as the name of the sole or first Bi dder
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ClileDAN,a0 BEhfenc h omiv eAsptpolri Eatardodnod B2 d e mmdrhEequ S h gr e s

applied for, Bid Amount paid on submission of the An
of the BRLM where the Anchor I nvestor Application Fo!
| ntseer al l ocation of responsibilities of the Book Runn
The following tadslkeastébbsatfdobonhoftheebspboasibilities f
Running Lead Managers:
Nsol. Activity Responsibility | - dﬁg;ion
1. Capital structuring, positioning strategy and due diligence of the Com BRLMs IIFL
including its operations/management/business plans/legal etc. Drafting
design of the Draft Red Herring Prospectus, Red Herring Prospectus, Pros
and of statutory advertisents including a memorandum containing sali
features of the Prospectus. The BRLMs shall ensure compliance with stip
requirements and completion of prescribed formalities with the Stock Exchg
RoC and SEBI including finalization of Prospectasl &0C filing.
2. Drafting and approval of all statutory advertisememisuding audio video BRLMs IIFL
presentation
3. Drafting and approval of all publicity material other than statutory advertisen BRLMs Nuvama
as mentioned in point 2 above, including corporate advertising and brochur,
filing of media compliance report with SEBI.
4. Appointment of Registrar to the Offer, advertising agency, printer including BRLMs IIFL
ordination for their agreements
5. Appointment of all other intermediaries including Bankers to the Offer (inclu BRLMs Nuvama
coordination of all agreements)
6. Preparation of road show presentation and frequently asked questions BRLMs M
7. International institutional marketing of the Offer, which will cover, inter alia: BRLMs IM
1 Institutional marketing strategy
1 Finalizing the list and division of international investors for -tmene
meetings
1  Finalizing international road show and investor meeting schedules
8. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs IIFL
1  Finalizing the list and division of domestic investors for-tmene meetings
9 Finalizing domestic road show and investor meeting schedules
9. Conduct norinstitutional marketing of the Offer BRLMs Nuvama
10. | Conduct retail marketing of the Offer, which will cover, irtdia: BRLMs Nuvama
1 Finalizing media, marketing, public relations strategy and publicity bud
9  Finalizing collection centres
9 Finalizing commission structure
1  Finalizing centres for holding conferences for brokers etc.
1  Follow-up on distribution of publicity and Offer material including fori
RHP/Prospectus and deciding on the quantum of the Offer material
11. | Coordination with Stock Exchanges for book building software and bid BRLMs M
terminals ananock trading
12. | Managing anchor book related activities including allocation to Anchor Inveg BRLMs M
coordination with Stock Exchanges for anchor intimation, anchor C
submission of letters regulators post completion of anchor allocation
13. | Managing the book and finalization of pricing in compliance with Compan BRLMs IIFL
accordance with SEBI ICDR Regulations
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Co-
No. ordination
14. | PostOffer activitiesi Post bidding activities including management of esci BRLMs Nuvama
accounts, coordinate nénstitutional allocation, coordination with Registra
SCSBs and Bankers to the Offer, intimation of allocation and dispatch of rq
to Bidders, etc.

Activity Responsibility

PostOffer activities, which shall involve essential follayp steps including
follow-up with Bankers to the Offer and SCSBs to get quick estimate
collection and advising the Issuer about the closure of the Offer, based on {
figures, finalisationof the basis of allotment or weeding out of multiy
applications, listing of instruments, dispatch of certificates or demat credi
refunds and coordination with various agencies connected with theOffest
activity such as Registrar to the Offerarikers to the Offer, SCSBs includir
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted
shares by the Selling Shareholders under the Offer for Sale to the Governr|

Submission of all post Offer reports including the final post Offer reportto S

Legal Counsel to our Company as to Indian Law

Khaitan & Co

Max Tower s

"TandFBoor s

Sector 168B, Noi da

Gautam Buddh Nagar 201 301
Uttar Pradesh, I ndi a

Tel ephotmel 120 479 1000

Statutory Auditors to our Company

GBCA & Associates LLP, Chartered Accountants
Benefice Business House

IYLevel, Mat huradas Mills Compound
N . M. Joshi Mar g

Lower Parel (West), Mumbai 400 013
Maharashtra, India

Emai lyogesh@gbcaindia. com

Tel ephotmel 22 3321 3737

Peer revi:ew) haudnb?er
Firm registrattosad4awmbewl00292

Except as mentioned below, there has been no change
date of this Draft Red Herring Prospectus:

Name of statutory a Date of Reason

GBCA & Associates LLP, Chal May 19, |Appointment as ne

Benefice Business House of the Company
¥Level, Mathuradas Mills

N . M. Joshi Mar g

Lower Parel (West), Mumbai

Maharashtra, I1ndia

Emai lyogesh@gbcaindia. com
Peer revi &wuéruimber :
Firm registrladd losh2 Wu/mbwWirQ 0

Shrirang S. Hardi kar & Co. March 1|Preccupation in o
102, Raj mangal Yog, Apta

Ram Mandir Road, Panvel, H
Maharashtr a, I ndi a

Emai Ishriranghardi kar @g mai
Peer revidwlnumber:
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Name of statutory a Date of Reason

Firm registradadi2nh3Wumber :

Bankers to our Company

Bank of Il ndi a Axi s Bank Limited

Pl oti3MWo Sector No. 24 Fl oor, Corporate Park
Tur bhe, Navi Mu mb a i 400Behind Swasti k Chamber
Maharashtr a Mu mb a i

Telepmhoae: 2788 33359 Tel eph®h20 830 5987
Emaitlur bhe. nasvi mumbai @t Emaiplul ki t. bahuguna@axi
Websiwwwe: bankofindia.co. Websiwvwwe: axi sbank. com
Contact SRei poMNeogy Contact PRéksonBahuguna

I ClI CI Bank Limited

I ClI CI Bank Tower, Near
Ol a Padra Road, Vadodar
Guj ar at

TelephOthe265 672 2286

Emaialmi t . sodani @i ci ci bar
Websiwww: icicibank. com/
Contact Afhéit s &mdani

Banker(s) to the Offer

Escrow Collection Bank (s)
Al

Public Offer Account Bank(s)
Al

Refund Bank(s)

Al

Sponsor Bank(s)

Al

Designated Intermediaries

SeCértified Syndicate Banks

The i st of SCSBs notified by SEBI for t he ASBA
https:// www. sebi.gov.in/sebiweb/other/ Other Action. do”"
prescribed by SEBI from time to ti me.

A | ist of the Designated SCSB Branches with which a
Syndicat e or through a Regi stered Broker, RTA or C
https://www. sebi.gov. in/ s egbniiweebd/ Foptih=eyre/sCtihnetrmN cdt=i304n,. da 1
websites as may be prescribed by SEBI from time to ti
SeCértified Syndicate Banks eligible as Issuer Banks
I n accordance wi t h SEBI RTA Master Circul ar, SEBI
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 76 dat ed June 28,
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dated July 26,
SEBI / HO/ CFD/2D0222//5ClI RdaPt/led April 20, 2022 (to the exte
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Circular in relation teadhei $EBlot hEDR g R @il lc @t idedneds B] n
apply through the SCSBs and mobile applications wusin
The Iist of SCSBs through which Bids can be submitte
mobil e apmpd ilRlt ilbanmsdlae which can be used for such Bic
https:// www. sebi.gov.in/sebiweb/ ommtthdrd/=GtOher Act i o na.nddo -
https://www. sebi.gov.in/sebiweb/other/ Other Action. do”-
updated from time to time or at such other website a:c

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor I nvest
of the Syndicate, the I|Iist of branches of the SCSBs
receive deposiitcsatafonBiFdo ronsm fAppdt t he members of the S
the SEBI at https:// www. sebi.gov.in/sebiweb/other/ Ot
may be updated from time to timebed khywySEBIhf oometri we
more information on such branches <collecting Bid cu
Locations, see t he website of t h
https://www. sebi.gov.in/sebiweb/otmmled+®5 heomrAcanynsdaoat
website as may be prescribed by SEBI from time to ti:l
Regi stered Brokers

The list of the Registered Brokers eligible to accep!
address, tel epimanée¢ muUmbessandseprovided on the web:
http://www. bseindi al bomké&nc&eptséPubéwchspues
https://www. nseindia.com/products/ content/ equities/if
time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms f
details such as addrneasisl, atdedlreepshso n e sn upmboevri deendd oen t he
http:// www. bseingdfiRulloiméIS§ atec/ RMaaRptaspx?
http://www. nseindia.com/ products/ content/ equities/ipc
to ti me.

Collecting Depository Participants

The |list of the CDPs eligible to accept ASBA Forms f
det ail s such as name and contact detail s, i s
http:// www. bseindia.com/ Static/ Markbes/ wWebsitéssafes/N
http://www. nseindia.com/ products/ content/ equities/ipc
Credit Rating

As this is an Offer consisting only of Equity Shares,
Debenture Trustee

As this is an Offer consisting only of Equity Shares,

Appraising Entity

None of the objects for which the Net Proceeds wil/
therefore, no appraising entity has been appointed i:1

Moni toring Agency

OQur Company shal C

I, i n ompliance with Regulation 41
agency for monitoring the

utilisation of the Gross F
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details in relation to the proposed Obtjielcitsa toifmm hef Otf
pads

Grading of the Offer
No credit agency registered with SEBI has been appoir
Green Shoe Option

No green shoe option is contemplated under the Offer.
Experts

Except as disclosed below, our Company has not obtain
not been withdrawn as on the date of this Draft Red |
does not r epr ensseenntt awi tehxipne rtth eormecaoni ng under the U. S.

as r eceiAwuegd swr i2t5tpemm2 Ockdbn sSetnat BdCadtre® Audi t
Associates LLP, Chartered Accountants to include thei
Act, 2013 read with the SEBI | CDR Regul ations, in thi
under Section 238Acof RIO4Ad3Compame extent and in the
in respect of their Augusex 803 n aotuiro nRersd pad retd dCathnesd | i
I nformation; afudg usiti 3@E etphoer ts tplaat¢ derald n tt axf benefits incl
Red Herring Prospectus and such consent has not bee
Prospectus. However, the term fiexperto shall not be
Securities Act.

Our Company h
L

Our Company has al so r Augiused 2BrNME0es H obhsdmita d&t Ads
Chartered Accountants, holding a valid peer review ceEe
Section 26(5) of the Companies Act, 2013 read with
Prospectus as amnunfiexperetcd i @an =*R€f3iBnedf the Companies
certifications issued by them in tleiorurc panpiatnyy a<n Ic
financial and operational i nfor matainadn siurcchl whded einnt thhai:
withdrawn as on the date of this Draft Red Herring PI
Addi tionally, our Company dhaasgeudau sto 2D48 6 eN ¥Seodmavsiei tat nedn
Associates, Chartered Engineer, to include their name
read with the SEBI | CDR Regul ati ons, in this Draft F
Section 2(paédniesc ke ,CAQM13, toasthéendepentdeanhdCharhis:¢
relation to hAugust24der3&@rifdi csautceh dcaotresde wti t halg amomt alse on t he
Draft Red Herring Prospectus.

Further, our Compamnoghn shegkat grudt e2idw2ebdn vDrViDt t&e NnAssoci at es,
practicing company secretaries, to include their nan
defined under section 2(38) of the Compamgiuss ARdt , 22@

in connection with certain untraceable corporate rec
included in this Draft Red Herring Prospectus.

Underwriting Agreement

Prior to the filing of the Red Herring Prospectus or
with the nature of underwriting which is determined
Regul ati ons, our Comepdroy damd whél Selntieng i 8ha an Und
Underwriters for the Equity Shares proposed to be c
obligations and the Bids to be under wrietttmemti.n Ptuhh es u@i
the terms of the Underwriting Agreement, the obligat.i
to certain conditions to closing, as specified therei
The Underwriting Agreement is dated [0]. The Under wr
foll owing number of Equity Shares:
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(The Underwriting Agreement has not been executed as
be executed prior to the filing of the Red Herring F
portion has bebhanktaendi wehbhI|l | pel €ftl ed in before the
Prospectus with the RoC, as applicable.)
Name, address, telef I ndicative numli Amount wunder
Under writers Shares of face \ (in mi | |
be under writ

[ 0] [ 0] [ 0]

[ 6] [ 6] [ 6]
The abovementioned underwriting commitment is indicat
Price and Basis of All otment and wil|l be subject to
I n the opinion of our Board of Directors, the resou
di scharge their respective underwriting obligations
Section 12(1) oft etrlread SBEBlbrAkterocsr wigdi ¢« he Stock Excha
at its meeting held on [06], has accepted and entered
of our Company.
Al l ocation among the Underwriters may not necessaril
forth in the table above. Notwithstanding the above
ensuring payment twi tSharespeadtl otcatlEguto investors pro
Underwriting Agreement.
Subject to the applicable | aws and pursuant to the t
responsible for bringing in the amount devolved in
underwriting obligations.

Filing

A copy of this Draft RedelHmcti omgi CalblspyREBW suptasnbedina
portal at https://siporthaé¢. SEBI . §d CDRIi, Masnide ras € disopredcd wf c
Regul ation 25(8) of t dn@ hasSeénhl emdiled DoRSEBR atgciddil@gebi.gow.in, in
accordance with the instructions issued by the SEBI
Procedurei Division of Issues and Listn gCF DO and as specifi edSEBNhCDRegul at:i
Regulations and in accordance with the SEBI ICDR Master Citcular

It will also be filed with SEBI at the following addi
Securities and Exchange Board of I ndia

Corporation Finance Department

Division of |Issues and Listing

SEBI Bhavan-A, PbGd Bbock4

Bandra Kurla Compl ex, Bandra (East)

Mumbai 400 051

Maharashtra, I ndi a

A copy of the Red Herring Prospectus, along with the
be filed with the RoC in accordance with Section 32

required to be26i bkdt hbed€ompPpaecsitéesnAct, a2013,s avifdfli clee
through the electronic portal of MCA at http:/ /] www. mc
Book Building Process

Book building, in the context of the Offer, refers t
of the Red Herring Prospectus and the Bid cum Applica
The Price BandBiachdLdthewimlilnibrmmmleci ded by our Company,
if not disclosed in the Red Herring Prospectus, wild/l

national daily newspapemwmu,) adaleld éldinddi omatofonjad] daal wi che
of [0O], a widely circulated Marat hi newspaper, Mar at

111



ce is |l ocated), at | e
e Stock Exchanges for
yi nouronGarpgarn i on with
oerr dPértoacreldiarges e e A

ast two Working I
the purposes of
t he

Book Runni ni

Noc=

I Bidder s, other than Anchomahdatatiobgh shal ASBATrp
providing the details of their respective ASBA A
ked by the SCSBs. Ret ai l Il ndi vidual Bidders sha
di ngoft hteh ediert arielsspecti ve ASBA Account in which th
e SCSBs; or (ii) wu ng the UPlaMechmadi eimdu ®lus sBi
with an applicatio size of up to 0.50 million
the Bid cum Appl i on Form submitted with

i tiwn pamarst and Regi r and Share Transfer Agent
e Offer through th BA process.

SOoOg—< - < —
os]
~ 0 -0 ~< o0

I n accordance with the SEBI-l nsCtDR uRe uwladt i Bindd e r@l Basr
withdraw or | ower the size of their Bid(s) (in terms
stage. Ret ai l Il hmdigyibd ealEmBil dgers BanddEng in the Empl
their Bids during the Bid / Offer Period and withdr e
Anchor I nvestors cannot withdr awntgh iat eBi g | @fctae i otnh
than Anchor I nvestors) wi || be on a proportionate b
di scretionary basis. AdtdnstobatligpnaAl Botdthent shal Eaohi
application size, subject to ithetavatiabali Pprofokgu
Equity Shares, if any, sh&lalchb®i aldleot wéd lombheadpreomedr t
the above rtehsa rtiecrtmso nasf atnlkde Of f er , Bywrsammiitltliursg r talh e i

Book Building Proce3sr amsdofoutaidldé @f € € adcre SfCa geabde5 1
respectively.

The Book Building Process under the SEBI | CDR Regul a
from time to time and Bidders are advised to make th
prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject tc
filed with the RoC,; and (ii) final l'isting and tradi
shal |l appl y nfasper trepreseribed Anhelinestinmm@mpliance with the SEBI ICDR Regulations

For further details on t he Ofieftehro dPraoncdedfuergeeedur e f or |
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(N, except
Aggregate value at face Aggregate value at
value Offer Price*
A |AUTHORIZED SHARE CAPITAL @
125,000,000 Equitfhares of face v al 250,000,00( -
B |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
93,411,270 Equitthares of face val 186,822,54( -
C |PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Oof fer of up to [ 0] Equit [ © [ ©
aggregating @ to [ 6] mi
Which includes:
Fresh I ssue of up to [ 0] [ § [ ©
aggregat i 80O milor® o 1,5
Offer for Sale of up td4.2,307,50@Equity Shares of face val [ o [ ©
2  ebg thén Selling Shareholdeassg gr egat i n
million®
The Offer includes:
Employee Reservation Portion of up[todHquity Sharesf [ § [ ©
face valaggr €g atdicihigliondp t o
Net Offer to the pubdffacevald [ o [ ©
2 e@egaogh egating up to [ 0]

D |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER *

[6Hquity Shares of face va [ ¢ -
E | SECURITIES PREMIUM ACCOUNT

Before the Offer (in mi Nil

AftertheOf f er (i n million)* [ O

Assuming full subscription difie Offer.

* To be updated upon finalization of the Offer Price, and subject to the Basis of Allotment.

n Our Company, in consultation with the BRLMs, may consider a further issue of specified securities as may be permitted under
applicable |l aw, at i ts00di0®c metHredRD/Pladehante)e,d apriingr utpo ttoh & 3f il ing
Prospectus. The Pf#O Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.

If the PrelPO Placement is completed, the amount raised pursuant to thlPRré&acement will be reduced from the Blelssue,

subject to compliance with Rule 19(2)(b) of (tSCRR®O SecUiP®t Pers Cont

Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offerapyis@alinp
appropriately intimate the subscribers to the fP® Placement, prior to allotment pursuant to the fP® Placement, that there is

no guarantee that our Company may proceed with the Offer, or that the Offer may be successful andtwilltheslisting of the

Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribfers 8Qhe
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Plersipectus and Prospectuand

details of the PrdPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in accordance
with Regulation 54 of the SEBI ICDR Regulations

@ For details in relation to the changes in the authderfamed share

Corporate Matter§ Amendments to the Memora32um of Associationd on page
@ QOur Board has authorized the Offer, pursuant to their resolution det@eth 21, 20250ur Shareholders have authorized the Fresh

Issue pursuant to special resolution passed aeteaordinarygeneral meeting datefipril 15, 205.
®  The Selling Shareholders confirm that the Offered Shares are eligible to be offered for sale in the Offer in accordhegarawtsions

of the SEBI ICDR Regulations. The Selling Shareholders have confirmed and authorized their participation irr tfioe Sdfe.

Further, our Board has taken on record the consents of the Selling Shareholders for participation in the Offer for Saieé toutsu

resolution datecAugust 11202. For details on authorization of the Selling Shareholders in relationetio tespective portion of the

Of fered Shares, see fAOther Regudlatory and Statutory Disclosures

@ our Company, in consultation witfhoWwtnhea hBRLOMSf ,e rmaPyr iocfef ero aE|digs chd we
the Employee Reservation Portion which shall be announcoefd t wo
undseubscription in the EmployeesuBssei badi oorPooni avi | (i fbeamw)a, |
Al'l ot ment , proportionately to all El i g(nebof eenpldyee giscountebg se cwh ot oh atvhee B
maxi mum value of All ot ment made S0miliengnetiofemmployeg didedurd) TEhMep | uonyseueb sncorti hbee
portion, if any, in the Employee Reservation Por teiran Floaf tfeurr tahlelrc
details, see fAOfS4&Tr Structured on page
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Notes to the Capital Structure

1.

Equity share capital history of our Company

The issuance of equity shares since incorporation until the date of this Draft Red Herring Prospectus, by our Companyrttkdthken in accordance with the provisions
of the Companies Act, 1956, or the Companies Act, 2013, as applicable. The follalengets forth the history of the equity share capital of our Company:

Date of Details of shareholders Reason for / nature] Number of | Face value| Issue price / Form of Cumulative Cumulative
allotment / and equity shares of allotment/ |equity shares per equity | reduction | consideration number of paid-up
reduction allotted / reduced reduction allotted / s har e price per equity shares | equity share
of shares reduced equity share capita

)
March 29, |Allotment of 171,000 equity shares to Enviropro Water Tech Private Lir| Initial 450,00( 10 10 Cash 450,00( 4,500,00(
2005 |45,000 equity shares to Sandeep Sudhakar Asolkar, 4,000 equity s  subscription to
Aparna Vivek Kapoor, 185,000 equity shares to SFC UmwelttechmikH] the Memorandum @
and 45,000 equity shares to Gunnar Demoulin. Associatiof?
March 28, |Allotment of 410,000 equity shares to Enviropro Water Tech Private Li  Further issue of 1,030,00 10 10 Cash 1,480,00(  14,800,00(
2007 |115,000 equity shares to Sandeep Sudhakar Asolkar, 55,000 equity s equity shares
Aparna Vivek Kapoor, 400,000 equity shares to SFC UmwelttechmikH]
and 50,000 equity shares to Gunnar Demoulin.
January 28|Allotment of 10,000 equity shares to Sandeep Sudhakar Asolkar, and Further issue of 20,00( 10 10 Cash 1,500,00( 15,000,00(
2008 |equity shares to Aparna Vivek Kapoor. equity shares
March 31, |Allotment of 153,078 equity shares to SFC UmwelttechnikoB and 36,67{ Further issue of 189,751 10 23 Cash 1,689,75] 16,897,51(
2008 |equity shares to Gunnar Demoulin. equity shares
Allotment of 1,099,249 equity shares to Enviropro Water Tech P| Further issue of 1,310,24 10 10 Cash 3,000,00¢ 30,000,00(
Limited, 130,000 equity shares to Sandeep Sudhakar Asolkar and equity share?®
equity shares to Aparna Vivek Kapoor.
SeptemberAllotment of 1,700,000 equity shares to Enviropro Water Tech P| Further issue of 2,000,00 10 10 Cash 5,000,00¢ 50,000,00(
2, 2008 |Limited, 200,000 equity shares to Sandeep Sudhakar Asolkar, and 1 equity shares
equity shares to Aparna Vivek Kapoor.
SeptembernAllotment of 850,000 equity shares to Enviropro Water Tech Private Lir  Further issue of 1,000,00 10 10 Cash 6,000,00( 60,000,00(

15, 2008 [{100,000 equity shares to Sandeep Sudhakar Asolkar, and 50,000 equit equity shares

to Aparna Vivek Kapoor.
March 10, [Reduction of 4,800,000 equity shares held by Enviropro Water Tech R Allotment pursuant| (4,800,000 10 -| Other than cas 1,200,00¢  12,000,00(
2023 |Limited to the Scheme of
July 24, |Allotment of equity shares was as follows: Amalgamatiof) @ 5,027,41 10 -| Other than cas| 6,227,414 62,274,18(
2023

S.No | Name of allottee Equity shares
allotted
1. | Alprishi Realtors LLP 62,125
2. | Ashtapad Trading LLP 4,375
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Date of Details of shareholders Reason for / nature] Number of | Face value| Issue price / Form of Cumulative Cumulative
allotment / and equity shares of allotment/  |equity shareg per equity | reduction | consideration number of paid-up
reduction allotted / reduced reduction allotted / s har e priceper equity shares | equity share
of shares reduced equity share capita
)

3. | Hardik Suresh Matalia 2,450

4. | Karan Balkrishna Shah 2,188

5. | Ketan Arvind Shah (held jointly wit 2,100
Arvind Kantilal Shah)

6. | Manish Mavji Dedhia 2,188

7. | Damji Manek Gada 2,188

8. | Dina Damji Gada 2,188

9. | Kruti Sagar Sheth 2,100

10.| Taral V Nagda 2,100

11.| Dipti Pankaj Gosrani 2,100

12.| Parag Bipinchandra Shah 2,450

13.| Sheetal Dugar 93,625

14.| Elixir Commercial and Advisory 2,800
Services LLP

15.| Suvarna Mayank Shah (held jointly wif 4,375
Mayank Pravinchandra Shah)

16.| Bina Vidyut Shah 2,800

17.]| Kirti Mavji Malde (HUF) 2,275

18. | Bhagyashree Anil Sawant 875

19.| Anil Bhavanji Shah (held jointly with 31,063
Darshana Anil Shah)

20.| Arvind Kanji Chheda (held jointly with 8,750
Ranjan Arvind Chheda)

21.| Neelam Ashok Chheda 4,375

22.| Bhaveshkumar Bachubhai Mehta 54,250

23.| Bhavesh Dhirajlal Sheth (held jointl 1,313
with Rita Bhavesh Sheth)

24.| Intellect Endeavours LLP 7,000

25.| Chandrakant Vallabhaji Gogri (hel 46,725
jointly with Jaya Chandrakant Gogri)

26.| Dhanvallabh Ventures FundScheme | 93,013

27.| Jaya Chandrakant Gogri (held joint 221,120
with Chandrakant Vallabhaji Gogri an
Hetal Gogri Gala)

28.| Narendra Murji Dedhia (held jointly 11,813
with Dina Narendra Dedhia)

29.| Devesh Rajesh Kabra 1,750
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Date of Details of shareholders Reason for / nature] Number of | Face value| Issue price / Form of Cumulative Cumulative
allotment / and equity shares of allotment/  |equity shareg per equity | reduction | consideration number of paid-up
reduction allotted / reduced reduction allotted / s har e priceper equity shares | equity share
of shares reduced equity share capita
)

30.| Dinesh Devchand Ghalla (held jointl 2,625
with Priti Dinesh Ghalla)

31.| Harit Pragji Shah (held jointly with 7,000
Jayshree Harit Shah)

32.| Jayshree Harit Shah (held jointly wi 26,250
Harit Pragji Shah)

33.| Vicky Hemchand Gala (held jointly wit} 9,188
Beena Vicky Gala)

34.| Rupal Bharat Pasad 1,313

35.| Indira Madan Dedhia (held jointly witl 3,500
Madan Dhanji Dedhia)

36.| Kalpen Madan Dedhia (held jointly wit 4,375
Deepali Kalpen Dedhia)

37.| Kinnari Kartik Dedhia (held jointly with 4,375
Kartik Kantilal Dedhia)

38.| Ishan Sudhir Gosar 1,750

39.| Jayesh Lakhamshi Haria 2,625

40.| Hemlata Rasiklal Gala 1,313

41.| Jiggar L Savla 1,313

42.| Ketan Dharshi Savla (held jointly wit 1,313
Rekha Ketan Savla)

43.| Kiran Dhiren Gogri 4,813

44.| Kirit Ratilal Mehta (held jointly with 875
Smita Kirit Mehta)

45.| Mandakini Komal Shah (held jointl 1,925
with Komalbhai Muljibhai Shah)

46.| Nemin Mahesh Savadia (held joint 5,250
with Mahesh Mathuradas Savadia)

47.| Mahesh Premiji Vikam 9,275

48.| Rashmi Kiran Nandu 2,625

49.| Malay Kiran Nandu 1,750

50.| Mangal Viram Gadhavi (held jointly 1,750
with Palubhai Virambhai Gadhavi)

51.| Manoj Mulji Chheda 5,250

52.| Mansukh Premji Gala 1,313

53.| Chandni Milan Maheshwari 1,313

116



Date of Details of shareholders Reason for / nature] Number of | Face value| Issue price / Form of Cumulative Cumulative
allotment / and equity shares of allotment/  |equity shareg per equity | reduction | consideration number of paid-up
reduction allotted / reduced reduction allotted / s har e priceper equity shares | equity share
of shares reduced equity share capita
)

54.| Maya M Savla (held jointly with Mules} 11,375
Manilal Savla)

55.| Maitry Nikhil Shah 1,750

56.| Neeta Navin Nagda 3,938

57.| Navin Chapshi Shah 4,375

58.| Neerav Dhirajlal Gala 1,750

59.| Alpa Jayesh Keniya 875

60.| Palubhai Virambhai Gadhavi (hel 1,750
jointly with Mangal Viram Gadhavi)

61.| Paresh S Kariya (held jointly with Pury 6,563
P Karia)

62.| Paresh Shashikant Shah (held join 1,313
with Varsha Paresh Shah)

63.| Nikhil Holdings Private Limited 17,500

64.| Parindu Bansilal Gogri Trust 9,363

65.| Parul Yogesh Nahar 18,550

66.| Krishna Yogesh Nahar 4,550

67.| Pravin Jakhubhai Nandu 875

68.| Pravinchandra Valji Rambhia (hel 1,313
jointly with Dhaval P Rambhia)

69.| Priyank Mukesh Dedhia (held jointl| 2,188
with Mukesh Dhirajlal Dedhia)

70.| Purnima Paresh Satra (held jointly wi 875
Paresh Maganlal Satra)

71.| Rishita Jatin Karani 4,813

72.| Sangoi Nirav Ramnik 1,313

73.| Aar Em Ventures LLP 36,750

74.| Sagar Mahesh Tanna 1,750

75.| Parul Samir Shah (held jointly wit] 3,063
Samir Pragji Shah)

76.| Sandeep Gupta 1,750

77.| Santosh Shantilal Vora (held jointly wif 13,563
Shantilal Shivji Vora and Kancha
Shantilal Vora)

78.| Shantilal Shivji Vora (held jointly with 13,563

Kanchan Shantilal Vora)
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Date of Details of shareholders Reason for / nature] Number of | Face value| Issue price / Form of Cumulative Cumulative
allotment / and equity shares of allotment/  |equity shareg per equity | reduction | consideration number of paid-up
reduction allotted / reduced reduction allotted / s har e priceper equity shares | equity share
of shares reduced equity share capita
)

79.| Kanchan Shantilal Vora (held jointl] 13,563
with Shantilal Shivji Vora)

80.| Rachi Santosh Vora (held jointly wit] 13,563
Santosh Shantilal Vora and Shanti
Shivji Vora)

81.| Sarvam Realties LLP 1,393

82.| Neha Garewal 18,375

83.| Heena Bhatia 18,375

84.| Kalpana Sudhir Bheda (held jointly wit 17,500
Sudhir Shivji Bheda)

85.| Alpa Sunil Chheda 7,875

86.| Bhavini Nimesh Maru 875

87.| Jitesh Jaswantlal Shah 263

88.| Varsha Rajaram Galvankar (held joint 875
with Neela Rajaram Galvankar)

89.| Vignesh Shivji Bheda 4,375

90. | Narendra Vasanji Mamania (held joint 4,375
with Jinal Narendra Mamania)

91.| Vijay Vasanji Mamania (held jointly 5,250
with Narendra Vasanji Mamania)

92.| Seema Vikram Shah (held jointly wit 1,750
Vikram Talakshi Shah)

93.| Prajay Vikram Shah (held jointly witf 1,750
Seema Vikram Shah)

94.| Vipul Ramesh Vira (held jointly with 1,313
Priti Vipul Vira)

95.| Hasmukh Devraj Gala 875

96.| Virchand Premji Gala 875

97.| Hitesh M Bhanushali 438

98.| Faizan Abdul Gaffar Chaudhary 5,110

99. | Priti Piyush Shah 14,175

100 Ruchi Umrao 875

101| Ashish Sharma 4,183

102 Sandeep Sudhakar Asolkar (held join| 1,205,698
with Priya Sandeep Asolkar)

103 Saketchandrasingh Pratapsin 562,275

Dhandoriya
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Date of Details of shareholders Reason for / nature] Number of | Face value| Issue price / Form of Cumulative Cumulative
allotment / and equity shares of allotment/  |equity shareg per equity | reduction | consideration number of paid-up
reduction allotted / reduced reduction allotted / s har e priceper equity shares | equity share
of shares reduced equity share capita

)
104] Aparna Vivek Kapoor 274,778
105 Rajesh Kesavan Nambisan 374,801
106| Sandeep Sambhaji Parab 374,801
107| Kumaraguru Madurakavi 374,801
108 Jyoti Subodh Sapre 227,467
109 Sarvesh Kumar Garg 374,801
110 Veera Venkata Satyanaraya| 174,974
Yannamani
Total 5,027,418
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders, our Comparspbakvided its equity 31,137,09( 62,274,18(
shares of face value of 10 each to Equity Shcdupequityshlare ¢apital of owr @dmpaay wa
subdi vi ded from 6,227,418 equity shares of 10 each to 31,137,090
September| Allotment of Equity Shares was as follows: Bonus Issue in rat| 62,274,18 2 -| Other than cas| 93,411,27( 186,822,54!
5, 2024 of two Equity Share (bonus issue)
S. No. Name Of Allottee Equity shares = |for every one Equit
allotted Share held in our
1. Aakansha Unichem LLP 1,670,000 |Company by th
2. Aar Em Ventures LLP 367,500 |Shareholders as
3. Ajay Bhupendrabhai Gaijjar 5,000 |the record date i.
4. Ajit Dhondiram Marathe 10,000 September 4, 2024
5. Alpa Jayesh Keniya 8,750
6. Alpa Sunil Chheda 153,750
7. Amit Anil Sawant 40,000
8. Anil Bhavaniji Shah (held jointly with 235,630
Darshana Anil Shah)
9. Arvind Kanji Chheda (held jointly 87,500
with Ranjan Arvind Chheda)
10. Ashish Sharma 41,830
11. Ashtapad Trading LLP 43,750
12. Asolkar Tradecraft Private Limited 3,318,880
13. Astik Pramod Singh 1,000
14. Bhagyashree Anil Sawant 8,750
15. Bhavesh Dhirajlal Sheth (held jointl 13,130
with Rita Bhavesh Sheth)
16. Bhaveshkumar Bachubhai Mehta 542,500
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17. Bhavini Nimesh Maru 8,750
18. Bina Vidyut Shah 28,000
19. Chandni Milan Maheshwari 13,130
20. Chandrakant Vallabhaji Gogri (hel 567,250
jointly with Jaya Chandrakant Gogri
21. Damji Manek Gada 21,880
22. Darsh Narendra Mamania 10,000
23. Deepak Jethalal Haria 5,000
24. Devesh Rajesh Kabra 5,300
25. Dhanvallabh Ventures Fundscheme 930,130
I
26. Dina Damji Gada 21,880
27. Dina Narendra Dedhia (held jointl 50,000
with Narendra Murji Dedhia)
28. Dinesh Devchand Ghalla (held joint| 26,250
with Priti Dinesh Ghalla)
29. Dipti Pankaj Gosrani 21,000
30. Elixir Commercial and Advisory 28,000
Services LLP
31. Faizan Abdul Gaffar Chaudhary 51,100
32. Ganesh Kandaswamy Thevar 10,000
33. Gour Sharadchandra 10,000
34. Hardik Suresh Matalia 24,500
35. Harit Pragji Shah (held jointly with 70,000
Jayshree Harit Shah)
36. Harshita Deepak Haria 20,000
37. Hasmukh Devraj Gala 8,750
38. Heena Bhatia 183,750
39. Hemali Rohit Gada 20,000
40. Hemlata Rasiklal Gala 13,130
41. Hitesh M Bhanushali 4,380
42. Indira Madan Dedhia (held jointl 35,000
with Madan Dhaniji Dedhia)
43. Intellect Endeavours LLP 70,000
44. Jaswantlal Maganlal Shah 1,310
45. Jaya Chandrakant Gogri (held joint 3,832,900
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with Chandrakant Vallabhaji Gogi
and Hetal Gogri Gala)

46. Jayesh Lakhamshi Haria 36,250

47. Jayshree Harit Shah (held jointly wi 312,500
Harit Pragji Shah)

48. Jiggar L Savla 13,130

49, Jyoti Subodh Sapre 2,274,670

50. Kalpana Sudhir Bheda (held jointl 175,000
with Sudhir Shivji Bheda)

51. Kalpen Madan Dedhia (held jointl| 268,750
with Deepali Kalpen Dedhia)

52. Kanchan Shantilal Vora (held jointl] 135,630
with Shantilal Shivji Vora)

53. Karan Balkrishna Shah 21,880

54, Ketan Arvind Shah (held jointly with 21,000
Arvind Kantilal Shah)

55. Ketan Dharshi Savla (held jointl 13,130
with Rekha Ketan Savla)

56. Kinnari Kartik Dedhia (held jointly| 88,750
with Kartik Kantilal Dedhia)

57. Kiran Dhiren Gogri 48,130

58. Kirit Ratilal Mehta (held jointly with 8,750
Smita Kirit Mehta)

59. Kirti Mavji Malde (HUF) Karta 22,750
Name: Kirti

60. Krisha Yogesh Nahar 45,500

61. Kruti Sagar Sheth 21,000

62. Lalit Motwani (held jointly with Mala 5,000
Motwani)

63. Kumaraguru Madurakavi 3,061,810

64. Madhubala Ketan Gada 20,000

65. Mahendra Pandharinath Ingale 10,000

66. Mahesh Premiji Vikam 92,750

67. Maitry Nikhil Shah 17,500

68. Malay Kiran Nandu 17,500

69. Mandakini Komal Shah (held jointly 19,250

with Komal Murji Shah)
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70. Mandar Dinkar Desai (held jointly 50,000
with Shruti Mandar Desai)

71. Mangal Viram Gadhavi (held jointly 17,500
with Palubhai Virambhai Gadhavi)

72. Manish Maviji Dedhia (held jointly 21,880
with Jalpa Manish Dedhia)

73. Manjulaben Popatlal Gala 20,000

74. Manoj Mulji Chheda 52,500

75. Mansukh Premji Gala 13,130

76. Maya M Savla (held jointly with 113,750
Mulesh Manilal Savla)

77. Minal Chandulal Gala (held jointly 90,000
with Mulraj Chandulal Gala)

78. Mulraj Chandulal Gala (held jointly 225,000
with Hetal Gogri Gala)

79. Narendra Murji Dedhia (held jointly 168,130
with Dina Narendra Dedhia)

80. Narendra Vasanji Mamania (he 43,750
jointly with Jinal Narendra Mamania

81. Navin Chapshi Shah 43,750

82. Neelam Ashok Chheda 43,750

83. Neerav Dhirajlal Gala 31,000

84. Neeta Navin Nagda 39,380

85. Neha Rajen Gada (held jointly wit 12,500
Rajen Hemchand Gada)

86. Nehal Garewal 183,750

87. Nemin Mahesh Savadia (held joint 52,500
with Mahesh Mathuradas Savadia)

88. Nikhil Holdings Private Limited 236,100

89. Niral Komal Shah 90,000

90. Ojas Sudhir Gosar 17,000

91. Ojas Sudhir Gosar 17,500

92. Palubhai Virambhai Gadhavi (hel 17,500
jointly with Mangal Viram Gadhavi)

93. Parag BipichandraShah 24,500

94. Paresh Shantilal Kariya (held jointl 65,630

with Purvi Paresh Kariya)
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95. Paresh Shashikant Shah (held join 13,130
with Varsha Paresh Shah)
96. Parimal Hasmukhlal Desai 108,900
97. Parindu Bansilal Gogri  Trus 93,630
(Representative Rashes
Chandrakant Gogri Chandrakar
Vallabhaji Gogri Hetal Gogri Gala)
98. Parul Samir Shah (held jointly wit 30,630
Samir Pragji Shah)
99. Parul Yogesh Nahar 185,500
100. Payal Viral Shah(held jointly with 15,000
Hansa Hasmukh Shah)
101. Prajay Vikram Shah (held jointly witl 17,500
Seema Vikram Shah)
102. Prashant Jagannath Mohokar 7,500
103. Pravin Jakhubhai Nandu 8,750
104. Pravinchandra Valji Rambhia (hel 13,130
jointly with Dhaval P Rambhia)
105. Priti Piyush Shah 141,750
106. Priyank Mukesh Dedhia (held jointl| 19,380
with Mukesh Dhirajlal Dedhia)
107. Purnima Paresh Satra (held joint 8,750
with Paresh Maganlal Satra)
108. Rachi Santosh Vora (held jointly wit 135,630
Santosh Shantilal Vora and Shanti
Shivji Vora)
109. Rajen Hemchand Gada (held joint 12,500
with Neha Rajen Gada)
110. Rajesh Kabra 21,200
111. Rajesh Lalji Sangoi 15,000
112. Rajesh Kesavan Nambisan 3,061,810
113. Rashmi Kiran Nandu 26,250
114. Rishita Jatin Karani 48,130
115. Riya Alpesh Shah 121,250
116. Rohan Manohar Kharche 10,000
117. Ruchi Umrao 8,750
118. Rupal Bharat Pasad 13,130
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1109. Sagar Mahesh Tanna 50,000

120. Saketchandrasingh Pratapsin 5,622,750
Dhandoriya

121. Sandeep Gupta 17,500

122. Sandeep Sambhaji Parab 3,061,810

123. Sandeep Sudhakar Asolkar 9,000,000

124. Sandeep Sudhakar Asolkar (he 12,056,980
jointly with Priya Sandeep Asolkar)

125. Sangoi Nirav Ramnik 13,130

126. Santosh Shantilal Vora (held jointl 135,630
with  Shantilal Shivji Vora ang
Kanchan Shantilal Vora)

127. Sarvam Realities LLP 13,930

128. Sarvesh Kumar Garg 3,684,810

129. Seema Vikram Shah (held jointl 17,500
with Vikram Talakshi Shah)

130. Shantilal Shivji Vora (held jointly 135,630
with Kanchan Shantilal Vora)

131. Sheetal Dugar 936,250

132. | Shilpa Alpesh Shah 500,000

133. Sudhir Vasant Sane 10,000

134. Suvarna Mayank Shah (held joint 43,750
with Mayank Pravinchandra Shah)

135. Tanvi Vaibhav Shah 1,320

136. | Taral V Nagda 21,000

137. | Varsha Rajaram Galvankar (he| 13,750
jointly  with Neela Rajaram
Galvankar)

138. Veera  Venkata  Satyanarayal 1,429,240
Yannamani

139. Vicky Hemchand Gala (held jointly 91,880
with Beena Vicky Gala)

140. | Vignesh Shivji Bheda 43,750

141. | Vijay Vasanji Mamania 400

142. | Vijay Vasanji Mamania (held jointly 66,100
with Narendra Vasanji Mamania)

143. | Vinod Lalji Sangoi 15,000
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144. Vipul Ramesh Vira (held jointly with 13,130
Priti Vipul Vira)
145. | Virchand Premji Gala 8,750
146. Virendra Vijay Rane 50,000
147. Yatrik Chandresh Sheth 2,500
Total 62,274,180

1) For further details on th&cheme of Amalgamation see fiHi st ory and OdCMergeradr amal@amatipds r cant @bavpe t er s
2) Certain of our corporate records have typographical errors wherein, (i) as per the MoA, Aparna Vivek Kapoor was allditeddifyCShares, whereas originally she was allotted only 4,000 Equity Shares; (ii)
the list of allottees which is annexedtoF&2m f i Il ed i n relation to the allotments made on Ma and amodipaidyEQvidopro Wdteaechc er t ai n
Private Limited, Sandeep Sudhakar Asolkar and Aparna Vivek Kapoor, and (iii) the listttefesllovhich is annexed to Form R3Siled in relation to the allotment made on July 24, 2023. In this regard, our
Company has filed an application datédne 11, 2025in Form GNL1 with the RoC and requesting the RoC to take the discrepancies on r€berdaid application was approved/ taken on record by the
Ministry of Corporate Affairs odune 12,2025 or f ur t her d et adi Cedajn ofouer eorpérire ractrds Aral €ilings ars not traceable or have certain discrepancies. We canmoyasshat
regulatory proceedings or actions will not be initiated against us in the future and we will not be subjecttoanyperalyend by t he competent regul @ ory authority

2. Shares issued for consideration other than cash or out of revaluation reserves or by way of a bonus issue

Our Company has not issued any Equity Shares out of its revaluation reBepegst.as set forth below, our Company has not issued any Equity Shares for consideration other
than cash or as a bonus issue:

Reason for / Issue price . .
DEID @ nature of Details of shareholders and equity shares allotted FeE el per share MO, EFEEI ERTES EBHLEL UE G

allotment allotment ( ) () shares allotted Company
July 24, |Scheme g Allotment of equity shares was as follows: 10 - 5,027,41§The Scheme of Amalgamation
2023 |Amalgamatiof? ensured a creation of a combit
S.No | Name of allottee Equity shares entity, optimum use ¢
allotted infrastructure, cost reductic
1. | Alprishi Realtors LLP 62,125 efficiency in cash and de
2. | Ashtapad Trading LLP 4,375 management and unfettered act
3. | Hardik Suresh Matalia 2,450 to cash flow generated by t
4. | Karan Balkrishna Shah 2,188 combined business, elimination
5. | Ketan Arvind Shah (held jointly witt 2,100 duplication and multiplicity ~of
Arvind Kantilal Shah) compliance requiremen
6. | Manish Mavji Dedhia 2188 rationalization of administrativ
7. | Damiji Manek Gada > 188 expenses and better administra
8. | Dina Damji Gada > 188 and creating value for i

9. | Kruti Sagar Sheth 2,100 shareholders.
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10.| Taral V Nagda 2,100

11.| Dipti Pankaj Gosrani 2,100

12.| Parag Bipinchandra Shah 2,450

13.| Sheetal Dugar 93,625

14.| Elixir Commercial and Advisory 2,800
Services LLP

15.| Suvarna Mayank Shah (held jointly wi 4,375
Mayank Pravinchandra Shah)

16.| Bina Vidyut Shah 2,800

17.| Kirti Mavji Malde (HUF) 2,275

18. | Bhagyashree Anil Sawant 875

19.| Anil Bhavanji Shah (held jointly with 31,063
Darshana Anil Shah)

20.| Arvind Kanji Chheda (held jointly with 8,750
Ranjan Arvind Chheda)

21.| Neelam Ashok Chheda 4,375

22.| Bhaveshkumar Bachubhai Mehta 54,250

23.| Bhavesh Dhirajlal Sheth (held jointl 1,313
with Rita Bhavesh Sheth)

24.| Intellect Endeavours LLP 7,000

25.| Chandrakant Vallabhaji Gogri (hel 46,725
jointly with Jaya Chandrakant Gogri)

26.| Dhanvallabh Ventures Funrdscheme | 93,013

27.| Jaya Chandrakant Gogri (held joint 221,120
with Chandrakant Vallabhaji Gogri an
Hetal Gogri Gala)

28.| Narendra Murji Dedhia (held jointly 11,813
with Dina Narendra Dedhia)

29.| Devesh Rajesh Kabra 1,750

30.| Dinesh Devchand Ghalla (held jointl 2,625
with Priti Dinesh Ghalla)

31.| Harit Pragji Shah (held jointly with 7,000
Jayshree Harit Shah)

32.| Jayshree Harit Shah (held jointly wi 26,250
Harit Pragji Shah)

33.| Vicky Hemchand Gala (held jointly witl 9,188
Beena Vicky Gala)

34.| Rupal Bharat Pasad 1,313
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35.| Indira Madan Dedhia (held jointly witl 3,500
Madan Dhanji Dedhia)

36.| Kalpen Madan Dedhia (held jointly wit 4,375
Deepali Kalpen Dedhia)

37.| Kinnari Kartik Dedhia (held jointly with 4,375
Kartik Kantilal Dedhia)

38.| Ishan Sudhir Gosar 1,750

39.| Jayesh Lakhamshi Haria 2,625

40.| Hemlata Rasiklal Gala 1,313

41.| Jiggar L Savla 1,313

42.| Ketan Dharshi Savla (held jointly wit| 1,313
Rekha Ketan Savla)

43.| Kiran Dhiren Gogri 4,813

44.| Kirit Ratilal Mehta (held jointly with 875
Smita Kirit Mehta)

45.| Mandakini Komal Shah (held jointly 1,925
with Komalbhai Muljibhai Shah)

46.| Nemin Mahesh Savadia (held joint 5,250
with Mahesh Mathuradas Savadia)

47.| Mahesh Premiji Vikam 9,275

48.| Rashmi Kiran Nandu 2,625

49.| Malay Kiran Nandu 1,750

50.| Mangal Viram Gadhavi (held jointly 1,750
with Palubhai Virambhai Gadhavi)

51.| Manoj Mulji Chheda 5,250

52.| Mansukh Premji Gala 1,313

53.| Chandni Milan Maheshwari 1,313

54.| Maya M Savla (held jointly with Mules} 11,375
Manilal Savla)

55.| Maitry Nikhil Shah 1,750

56.| Neeta Navin Nagda 3,938

57.| Navin Chapshi Shah 4,375

58.| Neerav Dhirajlal Gala 1,750

59.| Alpa Jayesh Keniya 875

60. | Palubhai Virambhai Gadhavi (hel 1,750
jointly with Mangal Viram Gadhavi)

61.| Paresh S Kariya (held jointly with Pur 6,563
P Karia)
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62.| Paresh Shashikant Shah (held join 1,313
with Varsha Paresh Shah)

63.| Nikhil Holdings Private Limited 17,500

64.| Parindu Bansilal Gogri Trust 9,363

65. | Parul Yogesh Nahar 18,550

66. | Krishna Yogesh Nahar 4,550

67.| Pravin Jakhubhai Nandu 875

68.| Pravinchandra Valji Rambhia (hel 1,313
jointly with Dhaval P Rambhia)

69.| Priyank Mukesh Dedhia (held jointl 2,188
with Mukesh Dhirajlal Dedhia)

70.| Purnima Paresh Satra (held jointly wi 875
Paresh Maganlal Satra)

71.| Rishita Jatin Karani 4,813

72.| Sangoi Nirav Ramnik 1,313

73.| Aar Em Ventures LLP 36,750

74.| Sagar Mahesh Tanna 1,750

75.| Parul Samir Shah (held jointly wit| 3,063
Samir Pragji Shah)

76.| Sandeep Gupta 1,750

77.| Santosh Shantilal Vora (held jointly wit] 13,563
Shantilal Shivji Vora and Kanchal
Shantilal Vora)

78.| Shantilal Shivji Vora (held jointly with 13,563
Kanchan Shantilal Vora)

79.| Kanchan Shantilal Vora (held jointl| 13,563
with Shantilal Shivji Vora)

80.| Rachi Santosh Vora (held jointly wit] 13,563
Santosh Shantilal Vora and Shanti
Shivji Vora)

81.| Sarvam Realties LLP 1,393

82.| Neha Garewal 18,375

83.| Heena Bhatia 18,375

84.| Kalpana Sudhir Bheda (held jointly wit 17,500
Sudhir Shivji Bheda)

85.| Alpa Sunil Chheda 7,875

86.| Bhavini Nimesh Maru 875

87.| Jitesh Jaswantlal Shah 263
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88.| Varsha Rajaram Galvankar (held joint 875
with Neela Rajaram Galvankar)
89. | Vignesh Shivji Bheda 4,375
90. | Narendra Vasanji Mamania (held joint 4,375
with Jinal Narendra Mamania)
91.| Vijay Vasanji Mamania (held jointly 5,250
with Narendra Vasanji Mamania)
92.| Seema Vikram Shah (held jointly wit 1,750
Vikram Talakshi Shah)
93.| Prajay Vikram Shah (held jointly witl 1,750
Seema Vikram Shah)
94.| Vipul Ramesh Vira (held jointly with 1,313
Priti Vipul Vira)
95. | Hasmukh Devraj Gala 875
96.| Virchand Premiji Gala 875
97.| Hitesh M Bhanushali 438
98.| Faizan Abdul Gaffar Chaudhary 5,110
99. | Priti Piyush Shah 14,175
100, Ruchi Umrao 875
101} Ashish Sharma 4,183
102 Sandeep Sudhakar Asolkar (held join| 1,205,698
with Priya Sandeep Asolkar)
103 Saketchandrasingh Pratapsin 562,275
Dhandoriya
104| Aparna Vivek Kapoor 274,778
105 Rajesh Kesavan Nambisan 374,801
106| Sandeep Sambhaji Parab 374,801
107| Kumaraguru Madurakavi 374,801
108) Jyoti Subodh Sapre 227,467
109 Sarvesh Kumar Garg 374,801
110 Veera Venkata Satyanarayal| 174,974
Yannamani
Total 5,027,418
SeptembelBonus Issue i Allotment of Equity Shares was as follows: 2 - 62,274,18
5,2024 |ratio of twog
Equity Shares fa
every one Equit
Share held in ot
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S. No. Name Of Allottee Equity shares
allotted

1. lAakansha Unichem LLP 1,670,000

2. Aar Em Ventures LLP 367,500

3. Ajay Bhupendrabhai Gajjar 5,000

4, Ajit Dhondiram Marathe 10,000

5. Alpa Jayesh Keniya 8,750

6. Alpa Sunil Chheda 153,750

7. Amit Anil Sawant 40,000

8. Anil Bhavaniji Shah (held jointly with 235,630
Darshana Anil Shah)

9. Arvind Kanji Chheda (held jointly 87,500
with Ranjan Arvind Chheda)

10. Ashish Sharma 41,830

11. Ashtapad Trading LLP 43,750

12. Asolkar Tradecraft Private Limited 3,318,880

13. Astik Pramod Singh 1,000

14. Bhagyashree Anil Sawant 8,750

15. Bhavesh Dhirajlal Sheth (held jointl 13,130
with Rita Bhavesh Sheth)

16. Bhaveshkumar Bachubhai Mehta 542,500

17. Bhavini Nimesh Maru 8,750

18. Bina Vidyut Shah 28,000

19. Chandni Milan Maheshwari 13,130

20. Chandrakant Vallabhaji Gogri (hel 567,250
jointly with Jaya Chandrakant Gogri

21. Damiji Manek Gada 21,880

22. Darsh Narendra Mamania 10,000

23. Deepak Jethalal Haria 5,000

24. Devesh Rajesh Kabra 5,300

25. Dhanvallabh Ventures Fundcheme 930,130
I

26. Dina Damji Gada 21,880

27. Dina Narendra Dedhia (held jointl 50,000
with Narendra Murji Dedhia)

28. Dinesh Devchand Ghalla (held joint| 26,250
with Priti Dinesh Ghalla)

29. Dipti Pankaj Gosrani 21,000
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30. Elixir Commercial and Advisory 28,000
Services LLP

31. Faizan Abdul Gaffar Chaudhary 51,100

32. Ganesh Kandaswamy Thevar 10,000

33. Gour Sharadchandra 10,000

34. Hardik Suresh Matalia 24,500

35. Harit Pragji Shah (held jointly with 70,000
Jayshree Harit Shah)

36. Harshita Deepak Haria 20,000

37. Hasmukh Devraj Gala 8,750

38. Heena Bhatia 183,750

39. Hemali Rohit Gada 20,000

40. Hemlata Rasiklal Gala 13,130

41. Hitesh M Bhanushali 4,380

42. Indira Madan Dedhia (held jointh 35,000
with Madan Dhaniji Dedhia)

43. Intellect Endeavours LLP 70,000

44, Jaswantlal Maganlal Shah 1,310

45, Jaya Chandrakant Gogri (held joint 3,832,900
with Chandrakant Vallabhaji Gogi
and Hetal Gogri Gala)

46. Jayesh Lakhamshi Haria 36,250

47. Jayshree Harit Shah (held jointly wi 312,500
Harit Pragji Shah)

48. Jiggar L Savla 13,130

49. Jyoti Subodh Sapre 2,274,670

50. Kalpana Sudhir Bheda (held joint] 175,000
with Sudhir Shivji Bheda)

51. Kalpen Madan Dedhia (held jointl] 268,750
with Deepali Kalpen Dedhia)

52. Kanchan Shantilal Vora (held jointl 135,630
with Shantilal Shivji Vora)

53. Karan Balkrishna Shah 21,880

54. Ketan Arvind Shah (held jointly with 21,000
Arvind Kantilal Shah)

55. Ketan Dharshi Savla (held jointl| 13,130
with Rekha Ketan Savla)

56. Kinnari Kartik Dedhia (held jointly| 88,750
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with Kartik Kantilal Dedhia)

57. Kiran Dhiren Gogri 48,130

58. Kirit Ratilal Mehta (held jointly with 8,750
Smita Kirit Mehta)

59. Kirti Mavji Malde (HUF) Karta 22,750
Name: Kirti

60. Krisha Yogesh Nahar 45,500

61. Kruti Sagar Sheth 21,000

62. Lalit Motwani (held jointly with Mala 5,000
Motwani)

63. Kumaraguru Madurakavi 3,061,810

64. Madhubala Ketan Gada 20,000

65. Mahendra Pandharinath Ingale 10,000

66. Mahesh Premiji Vikam 92,750

67. Maitry Nikhil Shah 17,500

68. Malay Kiran Nandu 17,000

69. Mandakini Komal Shah (held jointly 19,250
with Komal Murji Shah)

70. Mandar Dinkar Desai (held jointly 50,000
with Shruti Mandar Desai)

71. Mangal Viram Gadhavi (held jointly 17,500
with Palubhai Virambhai Gadhavi)

72. Manish Mavji Dedhia (held jointly 21,880
with Jalpa Manish Dedhia)

73. Manjulaben Popatlal Gala 20,000

74. Manoj Mulji Chheda 52,500

75. Mansukh Premji Gala 13,130

76. Maya M Savla (held jointly with 113,750
Mulesh Manilal Savla)

77. Minal Chandulal Gala (held jointly 90,000
with Mulraj Chandulal Gala)

78. Mulraj Chandulal Gala (held jointly 225,000
with Hetal Gogri Gala)

79. Narendra Murji Dedhia (held jointly 168,130
with Dina Narendra Dedhia)

80. Narendra Vasanji Mamania (he 43,750
jointly with Jinal Narendra Mamania

81. Navin Chapshi Shah 43,750
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all?(;trigrit nature of Details of shareholders and equity shares allotted Facc(e val)u € per share sﬁg;eos]j Zﬁ:tlg d Benefltéoarﬁggjr:e; to our
allotment )

82. Neelam Ashok Chheda 43,750

83. Neerav Dhirajlal Gala 31,000

84. Neeta Navin Nagda 39,380

85. Neha Rajen Gada (held jointly wit 12,500
Rajen Hemchand Gada)

86. Nehal Garewal 183,750

87. Nemin Mahesh Savadia (held joint 52,500
with Mahesh Mathuradas Savadia)

88. Nikhil Holdings Private Limited 236,100

89. Niral Komal Shah 90,000

90. Ojas Sudhir Gosar 17,000

91. Ojas Sudhir Gosar 17,500

92. Palubhai Virambhai Gadhavi (hel 17,500
jointly with Mangal Viram Gadhavi)

93. Parag BipichandraShah 24,500

94, Paresh Shantilal Kariya (held jointl 65,630
with Purvi Paresh Kariya)

95. Paresh Shashikant Shah (held join 13,130
with Varsha Paresh Shah)

96. Parimal Hasmukhlal Desai 108,900

97. Parindu Bansilal Gogri  Trus 93,630
(Representative Rashe;

Chandrakant Gogri Chandrakal
Vallabhaji Gogri Hetal Gogri Gala)

98. Parul Samir Shah (held jointly wit 30,630
Samir Pragji Shah)

99. Parul Yogesh Nahar 185,500

100. Payal Viral Shah(held jointly with 15,000
Hansa Hasmukh Shah)

101. Prajay Vikram Shah (held jointly wit} 17,500
Seema Vikram Shah)

102. Prashant Jagannath Mohokar 7,500

103. Pravin Jakhubhai Nandu 8,750

104. Pravinchandra Valji Rambhia (hel 13,130
jointly with Dhaval P Rambhia)

105. Priti Piyush Shah 141,750

106. Priyank Mukesh Dedhia (held jointl] 19,380
with Mukesh Dhirajlal Dedhia)

107. Purnima Paresh Satra (held joini 8,750
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Benefits accrued to our
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with Paresh Maganlal Satra)

108. Rachi Santosh Vora (held jointly wit 135,630
Santosh Shantilal Vora and Shanti
Shivji Vora)
109. Rajen Hemchand Gada (held joint 12,500
with Neha Rajen Gada)
110. Rajesh Kabra 21,200
111. Rajesh Lalji Sangoi 15,000
112. Rajesh Kesavan Nambisan 3,061,810
113. Rashmi Kiran Nandu 26,250
114. Rishita Jatin Karani 48,130
115. Riya Alpesh Shah 121,250
116. Rohan Manohar Kharche 10,000
117. Ruchi Umrao 8,750
118. Rupal Bharat Pasad 13,130
119. | Sagar Mahesh Tanna 50,000
120. Saketchandrasingh Pratapsin 5,622,750
Dhandoriya
121. Sandeep Gupta 17,500
122. | Sandeep Sambhaji Parab 3,061,810
123. Sandeep Sudhakar Asolkar 9,000,000
124. Sandeep Sudhakar Asolkar (he 12,056,980
jointly with Priya Sandeep Asolkar)
125. Sangoi Nirav Ramnik 13,130
126. Santosh Shantilal Vora (held jointl 135,630
with  Shantilal Shivji Vora ang
Kanchan Shantilal Vora)
127. Sarvam Realities LLP 13,930
128. Sarvesh Kumar Garg 3,684,810
129. Seema Vikram Shah (held jointl 17,500
with Vikram Talakshi Shah)
130. Shantilal Shivji Vora (held jointly 135,630
with Kanchan Shantilal Vora)
131. Sheetal Dugar 936,250
132. | Shilpa Alpesh Shah 500,000
133. Sudhir Vasant Sane 10,000
134. Suvarna Mayank Shah (held joint 43,750

with Mayank Pravinchandra Shah)
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Benefits accrued to our
Company

135. Tanvi Vaibhav Shah 1,320

136. Taral V Nagda 21,000

137. Varsha Rajaram Galvankar (he 13,750
jointly  with  Neela Rajaram
Galvankar)

138. Veera  Venkata Satyanarayal 1,429,240
Yannamani

139. Vicky Hemchand Gala (held jointly 91,880
with Beena Vicky Gala)

140. Vignesh Shivji Bheda 43,750

141. Vijay Vasanji Mamania 400

142. Vijay Vasanji Mamania (held jointly 66,100
with Narendra Vasanji Mamania)

143. Vinod Lalji Sangoi 15,000

144. Vipul Ramesh Vira (held jointly with 13,130
Priti Vipul Vira)

145. Virchand Premji Gala 8,750

146. Virendra Vijay Rane 50,000

147. Yatrik Chandresh Sheth 2,500
Total 62,274,180

@ For further details on th&cheme of Amalgamation see @A Hi st ory and &CMergérsaadr amalgamatipgs roarnt @6aMpet t er s
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3. Equity Shares allotted in terms of any schemes of arrangement

Except for the allotment of 5,027,418 equity shares on July 24, 2023, pursuant to the Scheme of
Amalgamation, our Company has not allotted any Equity Shares in terms of any scheme approved under
Section 391394 of the Companies Act, 1956 or Section-23@ of the Companies Act, 2013. For further
details in relation t o Histog anfl CdrteimGorparate MAteisMergeasmat i o n,
oramalgamation8 on 306age

Shares allotted at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation wiBRh#Is after the Bid / Offer

Closing DateExcept for the allotment of Equity Shares on September 5, 2024, pursuant to a bonus issue,

our Company has not issued any shares at a price which may be lower than the Offer Price, during a period

of one year preceding the date of this Draft Red Heffragpectus. For further details in relation to the

allotment of Equity Shares on September 5, 2024, including the nature of allotmerdaraes of the

all ottees, being Promoters, me mber s oifNotéshoethePr o mot e
Capital Structurg Equity share capital history of our Compény o n 114 a g e

5. Ason the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preference
share capital.

6. Details of Shareholding of our Promoters and members of the Promoter Group in the Company
Equity Shareholding of the Promoters
As on the date of this Draft Red Herring Prospectus, our Promoters collectively hold 40, HQE5

Shares, equivalent #2.84% of the issued, subscribed and paglEquity Share capital of our Company, as
set forth in the table belaw

S Pre-Offer Equity Share Capital PostOffg;Ei?;Ey Sl
: A%
No. NEIS Ul Es No. of Equity % of total No. of Equity % of total
Shares Shareholding Shares Shareholding

1. |Sandeep Sudhakar Asolkar 13,500,00( 14.45% [ 0] [ 0]

2. |Sandeep Sudhakar Asolkar (held join o [ 6] [ 0]
with Priya Sandeep Asolkar) 18,085,47¢ 19.36%

3. | Saketchandrasingh Pratapsingh Dhandg 8,434,125 9.03% [ 6] [ 6]
Total 40,019,594 42.84% [ 6] [ 6]

* Subject to finalisation of Basis of Allotment
" Prachiti Sandeep Asolkar does not hold any Equity Shares as on the date of this Draft Red Herring Prospectus.

All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring
Prospectus.

(ii)

Build-up of the Promoters, members of Promoter Group and Selling Shareholders shareholding in our
Company

(iii)

A) The buildup of the Equity Shareholding oluir Promoters andnembers of Promoter Group since the

incorporation of our Company is set forth in the table below:

Date of Nature of transaction No. of equity Face | Issue Price /| Percentage| Percentage
Allotment/ shares value Transfer of pre- of postOffer
Transfer / per Price per Offer equity share

Transmission equity | equity share equity capital
share () share
() capital
(i) Promoters?
(A) Sandeep Sudhakar Asolkar
March 29, 2005 | Initial subscription to th 45,000 10 10 0.24% [ ©
Memorandum o
Association of  thg
Company.
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Date of Nature of transaction No. of equity Face | Issue Price /| Percentage| Percentage
Allotment/ shares value Transfer of pre- of postOffer
Transfer / per Price per Offer equity share

Transmission equity | equity share equity capital
share () share
() capital
March 28, 2007 | Further issue of equit 115,000 10 10 0.62% [ ©
shares
January 28, 2008| Further issue of equit 10,000 10 10 0.05% [ ©
shares
March 31, 2008 | Further issue of equit 130,000 10 10 0.70% [ ©
shares
September 2, 204 Further issue of equit 200,000 10 10 1.07% [ ©
shares
September 15 Further issue of equit 100,000 10 10 0.54% [ ©
2008 shares
May 20, 2015 Transfer of equity sharg 300,000 10 0.02 1.61% [ ©
by Gunnar Demoulin.

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholder:
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pad-up equity share capital of Sandeep Sudhakar Asolkar was stdivided from 900,000
equity shares of 10 each to 4,500,000 Equity Sharz¢

September 5, 202 Bonus issue in ratio ¢ 9,000,000 2 - 9.63% [ ©
two Equity Shares fg
every one Equity Sha
held
Sub-total (A) 13,500,00( 14.45% [ ©
(B) Sandeep Sudhakar Asolkar (held jointly with Priya Sandeep Asolkan”
July 24, 2023 Allotment pursuant to th 1,205,69¢ 10 - 6.45% [ ©
Scheme 0
Amalgamation*
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholder:
Company has subdi vi ded its equity shares of face value o

Accordingly, the issued and pai-up equity share capital held by Sandeep Sudhakar Asolkar (jointly with Priye
Sandeep Asolkar)wassull i vi ded from 1,205,698 equity shares of

September 5, 202 Bonus issue in ratio ( 12,056,98( 2 - 12.91% [ ©
two Equity Shares fq
every one Equity Sha
held
Sub-total (B) 18,085,47( 19.36% [ ©
(C) Saketchandrasingh Pratapsingh Dhandoriya®
July 24, 2023 Allotment pursuant to th 562,275 10 - 3.01% [ ©
Scheme o
Amalgamation*
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholder:
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital held by Saketchandrasingh Pratapsingh Dhandoriya we
subdi vi ded from 562,275 equity shares of 10 each tc
September 5, 202 Bonus issue in ratio ( 5,622,750 2 - 6.02% [ ©
two Equity Shares fq
every one Equity Sha
held
Sub-total (C) 8,434,121 9.03% [ ©
Total (i) = (A)+(B)*+(C) 40,019,594 42.84% [ ©
(ii) Members of Promoter Group
Asolkar Tradecraft Private Limited
April 30, 2024 Transfer of equity sharg 331,888 10 1,125 1.78% [ ©
by Aparna Vivek Kapoo
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholder:
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital held by Asolkar Tradecraft Private Limited was subkdivided
from 331,888 equity shares of 10 each to 1,659, 44(
September 5, 202 Bonus issue in ratio ¢ 3,318,880 2 - 3.55% [ ©

two Equity Shares fg
every one Equity Sha
held
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Date of Nature of transaction No. of equity Face | Issue Price /| Percentage| Percentage
Allotment/ shares value Transfer of pre- of postOffer
Transfer / per Price per Offer equity share

Transmission equity | equity share equity capital
share () share
() capital
Total (ii) 4,978,320 5.33% [ ©
Grand total (i + ii) 44,97,915 48.17%

"Also,a Promoter Selling Shareholder.

* For further details on th&cheme of Amalgamation s e e

AHIi story

and oCMergeradr amalGamatipis r aart 8p6aMped t er s

# Prachiti Sandeep Asolkar does not hold any Equity Shares as on the date of this Draft Red Herring Prospectus.

B) The buildup of the Equity Shareholding @fur Selling Shareholders since the incorporation of our

Company is set forth in the table below:

Date of
Allotment/
Transfer /

Transmission

Nature of transaction

No.
shares

of equity

Face
value
per
equity
share ()

Issue Price
Transfer
Price  per
equity share

Q

Percentage

of pre-Offer
equity share
capital

Percentage ol
postOffer
equity share
capital

(A) Rajesh Kesavan Nambisan

July 24, 2023

Allotment pursuant to th
Scheme o)
Amalgamation*

374,801

10

2.01% [ 6

October 11, 2023

Transfer of equity sharg
to Jaya Chandraka
Gogri (held jointly with
Chandrakant Vallabha
Gogri and Hetal Gogl
Gala)

(6,320)

10

1,076

(0.03%) [ o

November 10

2023

Transfer of equity sharg
to Kinnari Kartik Dedhig
(held jointly with Kartik
Kantilal Dedhia)

(4,500)

10

1,125

(0.02%) [ o

Transfer of equity sharg
to Alpa Sunil Chheda

(7,500)

10

1,125

(0.04%) [ o

Transfer of equity share
to Kalpen Madan Dedhi
(held jointly with Deepal
Kalpen Dedhia)

(22,500)

10

1,125

(0.12%) [ O

November 20

2023

Transfer of equity sharg
to Aakansha Unicher
LLP

(800)

10

1,125

(0.00%) [ o

Transfer of equity share
to Minal Chandulal Gal
(held jointly with Mulraj
Chandulal Galp

(9,000)

10

1,125

(0.05%) [ o

Transfer of equity sharg
to Dina Narendra Dedh
(held jointly with
Narendra Murji Dedhia)

(5,000)

10

1,125

(0.03%) [ o

Transfer of equity sharg
to Payal Viral Shah (hel
jointly  with Hansag
Hasmukh Shah)

(1,500)

10

1,125

(0.01%) [ o

Transfer of equity sharg
to Narendra Murji Dedhi
(held jointly with Dina
Narendra Dedhia)

(5,000)

10

1,125

(0.03%) [ o

February 1, 2024

Transfer of equity sharg
to Deepak Jethalal Harig

(500)

10

1,125

(0.00%) [ o

Transfer of equity sharg
to Bharati Vipul Gala

(2,000)

10

1,125

(0.01%) [ o

Transfer of equity share
to Manjulaben Popatld

Gala

(2,000)

10

1,125

(0.01%) [ 6
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Date of| Nature of transaction No. of equity|Face Issue Price /| Percentage |Percentage of
Allotment/ shares value Transfer of pre-Offer | postOffer
Transfer / per Price  per|equity share|equity share
Transmission equity | equity share| capital capital
share ()| ()
Transfer of equity sharg (2,000) 10 1,125 (0.01%) [ 6
to Hetal Viral Gala

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders

Company has subd i vi ded

i ts

equity

shares

of

face v

alue o

Accordingly, the issued and pai-up equity share capital of held by Rajesh Kesavan Nambisan was sdivided from

306, 181

equity

shares

of 10

eac

h to

1,530,905

Equi

=

September
2024

Bonus issue in ratio of tw
Equity Shares for evel
one Equity Share held

3,061,810

2

3.28% [

0]

Sub-total (A)

4,592,715

4.92%

(B) Sandeep Sambhaji Parab

July 24, 2023

Allotment pursuant to th
Scheme o)
Amalgamation*

374,801

10

2.01%

October 11, 2023

Transfer of equity sharg
to Jaya Chandraka
Gogri (held jointly with
Chandrakant Vallabha
Gogri and Hetal Gogi
Gala)

(6,320)

10

1,076

(0.03%)

December 7, 202

Transfer of equity sharg
to Madhubala Ketan Gag

(2,000)

10

1,125

(0.01%)

Transfer of equity sharg
to Bina Ramnik Sangoi

(3,000)

10

1,125

(0.02%)

Transfer of equity sharg
to Hemali Rohit Gada

(2,000)

10

1,125

(0.01%)

Transfer of equity sharg
to Ramnik Lalji Sangoi

(6,000)

10

1,125

(0.03%)

Transfer of equity share
to Parimal Hasmuk
Desai

(28,890)

10

1,125

(0.15%)

December 14

2023

Transfer of equity share
to Niral Komal Shah

(9,000)

10

1,125

(0.05%)

Transfer of equity sharg
to Nikhil Holdings Private
Limited

(6,110)

10

1,125

(0.03%)

Transfer of equity sharg
to Aakansha Unicher
LLP

(5,300)

10

1,125

(0.03%)

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company hassubdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital held by Sandeep Sambhaji Parab was swlivided from

306, 181

equity

shares

of 10

eac

h to 1

, 530, 9

05

=

J

September
2024

Bonus issue in ratio of tw
Equity Shares for evel
one Equity Share held

3,061,810

2

3.28% [

Equi
0

Sub-total (B)

4,592,715

4.92%

(C) Kumarai

uru Madurakavi

July 24, 2023

Allotment pursuant to th
Scheme o
Amalgamation*

374,801

10

2.01%

October 17, 2023

Transfer of equity sharg
to Jaya Chandraka
Gogri (held jointly with
Chandrakant Vallabha
Gogri and Hetal Gogl
Gala)

(6,320)

10

1,076

(0.03%)

November 6, 202

Transfer of equity share
to Aakansha Unicher
LLP

(62,300)

10

1,125

(0.33%)
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Date of| Nature of transaction No. of equity|Face Issue Price /| Percentage |Percentage of

Allotment/ shares value Transfer of pre-Offer | postOffer

Transfer / per Price  per|equity share|equity share

Transmission equity | equity share| capital capital
share ()| ()

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders

Company hassubdi vi ded its equity shares of face value o

Accordingly, the issued and pai-up equity share capital held by Kumaraguru Madurakavi was subdivided from
306,181 equity shares of 10 each to 1,530,905 Equi

September 5 Bonus issue in ratio of tw 3,061,810 2 - 3.28% [ ©
2024 Equity Shares for evel
one Equity Share held
Sub-total (C) 4,592,715 4.92% [ ©
(D) Veera Venkata Satyanarayana Yannamani
July 24, 2023 Allotment pursuant to th 174,974 10 - 0.94% [ ©
Scheme o
Amalgamation*
October 6, 2023 | Transfer of equity share (2,950) 10 1,076 (0.02%) [ 6

to Jaya Chandrakal
Gogri (held jointly with
Chandrakant Vallabha
Gogri and Hetal Gogl

Gala)
November 13| Transfer of equity share (29,100) 10 1,125 (0.16%) [ ©
2023 to Aakansha Unicher

LLP
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company has subdi vi ded its equity shares of face value o

Accordingly, the issued and pal-up equity share capitalheld by Veera Venkata Satyanarayana Yannamani was stl
divided from 142,924 equity shares of 10 each to 7

September 5 Bonus issue in ratio of tw 1,429,240 2 - 1.53% [ ©
2024 Equity Shares for evel
one Equity Share held
Sub-total (D) 2,143,860 2.30% [ ©
(E) Sarvesh Kumar Garg
July 24, 2023 Allotment pursuant to th 374,801 10 - 2.01% [ o
Scheme 0
Amalgamation*
September 25 Transfer of equity share (6,320) 10 1,076 (0.03%) [ O
2023 to Jaya Chandrakal
Gogri (held jointly with
Chandrakant Vallabha
Gogri and Hetal Gogl
Gala)
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital held by Sarvesh Kumar Garg was subivided from 368,481
equity shares of 10 each to 1,842,405 Equi t Shar €
September 5 Bonus issue in ratio of tw 3,684,810 2 - 3.94% [ ©
2024 Equity Shares for evel
one Equity Share held
Sub-total (E) 5,527,215 5.92% [ ©
(F) Hardik Suresh Matalia
July 24, 2023 Allotment pursuant to th 2,450 10 - 0.01% [ O
Scheme 0
Amalgamation*
Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company has subdi vi ded its equity shares of face value o

Accordingly, the issued and pai-up equity share capital held byHardik Suresh Matalia was subdivided from 2,450
equity shar e820EquilOye&bhres of 2 each.

September 5 Bonus issue in ratio of tw 24,500 2 - 0.03% [ ©
2024 Equity Shares for evel

one Equity Share held
Sub-total (F) 36,750 0.04% [ ©

(G) Jayashree Harit Shah (held jointly with Harit Pragji Shah)
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Date of| Nature of transaction No. of equity|Face Issue Price /| Percentage |Percentage of
Allotment/ shares value Transfer of pre-Offer | postOffer
Transfer / per Price  per|equity share|equity share
Transmission equity | equity share| capital capital
share ()| ()
July 24, 2023 Allotment pursuant to th 26,250 10 - 0.14% [ 6
Scheme 0
Amalgamation*
February 21, 202| Transfer of equity sharg 5,000 10 1,125 0.03% [ ©
from  Aparna Vivek
Kapoor

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital of held by Jayashree Harit Shah (jointly with Harit Pragji

Shah)wassubdi vi ded from 31, 250 equit shares of 10 eac
September 5 Bonus issue in ratio of tw 312,500 2 - 0.33% [ ©
2024 Equity Shares for evel
one Equity Share held
Sub-total (G) 468,750 0.50% [ ©
(H) Parag Bipinchandra Shah
July 24, 2023 Allotment pursuant to th 2,450 10 - 0.01% [ ©
Scheme 0
Amalgamation*

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital held byParag Bipinchandra Shahwas subdivided from 2,450
equity shares2280EquilOye8&8bhres oaf 2 each.

September 5
2024

Bonus issue in ratio of tw
Equity Shares for evel
one Equity Share held

24,500

2

0.03%

[ o

Sub-total (H)

36,750

0.0%%6

() JayaCh

andrakant Gogri (held jointly with Chandrakant Vallabhaji Gogri and Hetal Gogri Gala)

July 24, 2023

Allotment pursuant to th
Scheme 0
Amalgamation*

221,120

10

1.18%

October 6, 2023

Transfer of equity sharg
from Veera Venkat
Satyanarayana
Yannamani

2,950

10

1,076

0.02%

Transfer of equity share
from  Aparna  Vivek
Kapoor

8,440

10

1,076

0.05%

October 11, 2023

Transfer of equity sharg
from Rajesh Kesava
Nambisan

6,320

10

1,076

0.03%

Transfer of equity share
from Sandeep Sambh
Parab

6,320

10

1,076

0.03%

October 17, 2023

Transfer of equity sharg
from Kumaragurt
Madurakavi

6,320

10

1,076

0.03% [

October 26, 2023

Transfer of equity sharg
from Sarvesh Kumar Gali

6,320

10

1,076

0.03%

November 21

2023

Transfer of equity share
from  Aparna Vivek
Kapoor

100,000

10

1,125

0.54%

March 26, 2024

Transfer of equity share
from Parimal Hasmukhla
Desai

18,000

10

1,125

0.10%

April 10, 2024

Transfer of equity share
from Anil Bhavanji Shalt
(held jointly with
Darshana Anil Shah)

7,500

10

1,125

0.04%

Pursuant to resolutions dated August 14, 2024 and September 5, 2024 passed by our Board and the Shareholders
Company has subdi vi ded its equity shares of face value o
Accordingly, the issued and pai-up equity share capital held by Jaya Chandrakant Gogri (jointly with Chandrakant
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Date of| Nature of transaction No. of equity|Face Issue Price /| Percentage |Percentage of
Allotment/ shares value Transfer of pre-Offer | postOffer
Transfer / per Price  per|equity share|equity share
Transmission equity | equity share| capital capital
share ()| ()

Vallabhaji Gogri and Hetal Gogri Gala) wassubdi vi ded from 383, 290 equity s
Shares of 2 each.
September 5 Bonus issue in ratio of tw 3,832,900 2 - 4.10% [ ©
2024 Equity Shares for evel

one Equity Share held
Sub-total (J) 5,749,35( 6.15% [ ©
Grand Total (A) + (B) + (C) + (D) + (E) + 27,740,82( 29.70% [ ©
(F) +(G) + (H) + ()

* For further details on the&Scheme of Amalgamation s e e

306

AHIi stor

y

and OoCMergera or amalGanatipds r an ep &g e t er s

(iii) All the Equity Shares held by our Promoters were fully fagidon the respective dates of allotment or
acquisition, as applicable, of such Equity Shares.

(iv) As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are
pledgel or otherwise encumbered.
(v) Equity Shareholding of the Promoter Grqu
As on the date of this Draft Red Herring Prospectus, the members of our Promoter Group (other than our
Promoters) collectively hold,978,320Equity Shares, equivalent 833% of the issued, subscribed and
paidup Equity Share capital of our Companysasforth in the table belaw
. . PostOffer Equity Share
Pre-Offer Equity Share Capital Capital’
S. No. | Name of the Shareholder No. of Equity | % of total Share- No. of Equity % of total
. Share-
Shares holding Shares .
holding
1. | Asolkar Tradecraft Private - -
Limited 4,978,32( 5.33% [ © [ ©
Total 4,978,32( 5.33% [ & [ &
* Subject to finalisation of Basis of Allotment
(vi)  None of the members of the Promoter Group, the Promoters, the Directors of our Company, nor any of their
respective relatives have purchased or sold any securities of our Company during the period of six months
immediately preceding the date of this DragtdRHerring Prospectus.
(vii)  Therehave been no financing arrangements whereby our Promoters, members of the Promoter Group, our

Directors, or their relatives have financed the purchase by any other person of securities of our Company
during a period of six months immediately precedingdide of this Draft Red Herring Prospectus

(vilDet ai | s

be prescribed under applicableva

of mi ni

mum Promotersbo

contri

buti on

ocked

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post

Of fer Equi

ty

Shar e

capital

of

ou

r Comp

any hel

d

by

contribution and locketh for a periodof eighteen monthsr any other period as may be prescribed under

applicabl e

subscribed and paid p

| aw,

Equity

Shar e

(0]

al | 0]

ur

f which

fremombeedas e)o.h t G\ rb oRrhoematt ¢ riis 6
of 20% shall be locked in for a period of six morfitesn the Allotment. As othe date of this Draft Red Herring
Prospectus, our Promoters hol@,019,595Equity Shares, constituting2.84% o f
capital,

share

Companyéobs

are el

Our Promoters have given consent to include such number of Equity Shares held by them, in aggregate, as may

constitute 20% of the fully diluted pe&tf f e r

Equity

Shar e

cap

ital of

our Co

Our Promoters have agreed not to dsg sell, transfer, charge, pledge or otherwise encumber in any manner the

Promot er séo

Contri

but.

on from

t he

dat e

of

t-imdersod Dr a f t

specified above, or for such other time as required under SEBR Regulations, except as may be permitted, in
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accordance with the SEBI ICDR Regulations.

The details of Equity Shares held by our Promoters, which willbeledcked f or mi ni mum Pr omot er (
for a period of 18 months, from the date of AlIl ot ment
Name of | Number | Number of | Date of Face Allotment / |Nature of | % of the Date up to
the of Equity allotment / | value per | acquisition |transaction | postOffer which the
Promoter | Equity | Shares transfer” | Equity price per paid-up Equity

Shares |locked-in™ S h ar eEquity = SEEDEL

held Shar e SIENE S

capital lock-in

[ 6] [ 9 [ § [ 6] [ 9 [ 9 [ § [ 9 [ 6
[ 6] [ 9§ [ § [ 6] [ 9 [ 9 [ § [ 9 [ 6
Total [ © [0 [ 0] [0 [0 [ 9 [ § [ 6
Note: To be updated at the Prospectus stage.
#Equity Shares were fully paigp on the date of allotment / acquisition.
** Subject to finalisation of Basis of Allotment.
The Equity Shares that are being lockeh ar e not and wi I not be ineligil

Contribution under Regulation 15 of tB&&BI ICDR Regulationsin particular, these Equity Shares do not and
shall not consist of:

(i) Equity Shares acquired during the three years preceding the date of this Draft Red Herring Prospectus
(a) for consideration other than cash and revaluation of assets or capitalisation of intangible assets, or (b)
as a result of bonus shares issued byzatibn of revaluation reserves or unrealised profits or from bonus

issue against Equity Shares which are otherwigelini gi bl e
The price per share for determiniBquity Shares nel i gi bl e

for
for

computat. on
ohtrilputiom shall

of l
Pr omot

be determined, after adjusting the same for corporate actions such as share split, bonus issue, etc.
undertaken bypur Company

(ii)

Equity Shares acquired during the one year preceding the date of this Draft Red Herring Prospectus, at a
price lower than the price at which the Equity Shares are being offered to the public in the Offer;

(iii) Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance.

Further, our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company in the preceding one year and hence, no Equity Shares have been issued in the one year
immediately preceding the datetbfs Draft Red Herring Prospectus pursuant to conversion from a partnership
firm or a limited liability partnership firm.

(ix) Detailsof share capital lockedn for six monthsor any other period as may be prescribed under applicable

law

In addition to the 20% of the fully diluted peSffer shareholding of our Company held by our Promoters locked
in for eighteen months and the remaining go#er shareholding held by our Promoters in our Company which
is locked in for six monthsn terms of Regulation 17 of the SEBI ICDR Regulations, the entir®©ffex equity
share capital of our Company will be lockiedfor a period of six months from the date of Allotment except for

(i) the Equity Shares offered pursuant to the Offer for;JaJeany Equity Shares held by a VCF or Category |
AIF or Category Il AIF or FVCI (as defined under the SEBI (Foreign Venture Capital Investor) Regulations,
2009), as applicable, provided that such Equity Shares shall be locked in for a period of at leasthgx m
prescribed under the SEBI ICDR Regulations from the date of purchase by such shareimad@yany Equity
Shares allotted teligible employees of our Company, whetberrently employees or not and including the legal
heirs or nominees of any deceased employees or prexiopleyees pursuant to any employee stock option or
employee stockurchase schenm employee stockppreciation right scheme, provided that, the Equity Shares
shall include any equity shares allotted pursuana bonus issue against equity shares allotted pursuant to
employee stock option or employee stpckchase scheme or employee stock appreciation right scheme

Further, any unsubscribed portion of the Offered Shares would also be-lo@sedequired under the SEBI ICDR
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Regulations.

As on the date of this Draft Red Herring Prospeausept forDhanvallabh Ventures Fundscheme lwhich is

a Category Il AlFnone of our Equity Shares are held by any VCF or Category | AlF or Category Il AlF or FVCI.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares lockeih are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked
in, may betransferred to Promoters or members of the Promoter Gyotp any new Promoters, subject to
continuation of lockin in the hands of the transferees for the remaining period and compliance with provisions of
the SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to transifetitaem

lock-in period stipulated in SEBI ICDR Regulations has expired. ThetfE§hares held by persons other than

our Promoterand lockeein for a period of six months from the date of Allotment in the Qffeany other period

as may be prescribed under applicable law, may be transferred to any other person holding Equity Shares which
are lockedn, subject to the continuation of the letkthe hands of the transferee for the remaining period and
compliancewith the provisions of the SEBI Takeover Regulations.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters arid,lasked
mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank, a public
financial institution, Systemicallyniportant NorBanking Financial Company or a deposit accepting housing
finance company, subject to the following:

(a) With respect to the Equity Shares lockedor six months from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares lockedd as Promoterds Contribution for
Allotment, the loan must have been granted to our Company for the purpose of financing one or more of the
objects of the Offer, which is not applicabh the context of this Offer.

However, such loclin will continue pursuant to any invocation of the pledge and the transferee of the Equity
Shares pursuant to such invocation shall not be eligible to transfer the Equity Shares until the expiry of the lock
in period stipulated above.

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

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bénldcked

period 90 days from the date of Allotment and the remaining 50% shall be diockedh period of 30 days from
the date of Allotment.
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7. Shareholding Pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:
Category| Category of | Number of |Number of[Number|Number of| Total |Shareholdingl Number of Voting Rights held in each | Number of |Shareholdingl Number of |Number of Equity Shares Number of
(0} Shareholder|Shareholderg fully paid of shares | number of | as a % of class of securities Equity asa% Locked in pledged or otherwise | Equity Shares
(1 (D) up Equity | Partly |underlying| Equity |total number (IX) Shares |assuming full| Equity Shares encumbered held in
Shares |paid-up [Depository| Shares of shares Underlying |conversion of (X1 XII1) dematerialized
held Equity | Receipts held (calculated Number of voting rights Total as |Outstanding convertible [Number| Asa | Number | As a % of form
(V) Shares (V1) vy as per Class eg: | Class| Total a % of | convertible | securities (ag  (a) % of (@) total Equity (XIV)
held =(IV)+(V)+ |SCRR, 1957] Equity eg: (A+B+ | securities |a percentage total Shares held
V) (VI) (Vi) As a Shares |Others C) (including | of diluted Equity (b)
% of Warrants) |Equity Share Shareg|
(A+B+C2) (X) capital) held
(Xn= (b)
(VI+(X) As
a % of
(A+B+C2)
(A) Promoter ang 4 144,997,915 - - 144,997,915 48.17%44,997,915 - 144,997,915 48.17% - 48.17% - - 14,978,320 11.06% 44,997,915
Promoter
Group
(B) Public 170 48,413,355 - - 148,413,355 51.83%48,413,355 - 148,413,355 51.83% - 51.83% - - - - 48,413,355
(C) |Non - - - - - - - - - - - - - - - - -
Promoter
Non Public
(C)(1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C)(2) |Shares held - - - - - - - - - - - - - - - - -
by Employee|
Trusts
Total 174 (93,411,270 - - 193,411,270  100.00% (93,411,270 - 193,411,270/100.00% - 100.00% - - 14,978,320 5.33% 93,411,270
(A+B)+C)
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8. As on the date of this Draft Red Herring Prospectus, our Compariy’ A&sjuity Shareholders.
9. Shareholdingof our Directors, Key Managerial Personnel and Senior Management in our Conypa

Except as stated below, none of our Directors, Key Manadraiabnnel or Senior Management hold any
Equity Shares.

S. Name Pre-Offer Equity Share Capital PostOffer Equity Share
No. Capital
Number of Equity % of total Number % of total
Shares shareholding of Equity shareholding
Shares
1. | Sandeep Sudhakar Asolk 18,085,470 19.36% [ 6] [ 6]
(held jointly with  Priya
Sandeep Asolkar)
2. | Sandeep Sudhakar Asolkar 13,500,000 14.45% [ O [ 0]
3. | Saketchandrasingh Pratapsin 8,434,125 9.03% [ 6] [ 6]
Dhandoriya
4. | Jaya Chandrakant Gogri (he 5,749,350 6.15% [ 6] [ 6]
jointly  with  Chandrakant
Vallabhaji Gogri and Hetal
Gogri Gala)
5. | Sarvesh Kumar Garg 5,527,215 5.92% [ O [ 0]
6. | Kumaraguru Madurakavi 4,592,715 4.92% [ O [ 6]
7. | Chandrakant Vallabhaji Gog 850,875 0.91% [ 6] [ 6]
(held jointly with Jaya
Chandrakant Gogri)
8. | Virendra Vijay Rane 87,000 0.09% [ O [ 0]
9. | Mandar Dinkar Desai (hel 75,000 0.08% [ 6] [ 6]
jointly with Shruti Mandar
Desai)
10.| Amit Anil Sawant 60,000 0.06% [ O [ 0]
11.| Ajit Dhondiram Marathe 19,000 0.02% [ O [ 0]
12.| Mahendra Pandharinath Ingal 17,000 0.02% [ O [ 6]
13.| Neha Rajen Gada (held jointl 18,750 0.02% [ 0] [ 6]
with Rajen Hemchand Gada)
14.| Rajen Hemchand Gada (he 18,750 0.02% [ 0] [ 6]
jointly with Neha Rajen Gada
15.| Rohan Manohar Kharche 19,000 0.02% [ O [ 0]
16.| Prasad Govind Kumbhar 4,000 0.009%" [ O [ 6]
17.| Shweta Deshpande 500 0.009%" [ O [ 0]
Total 57,058,750 61.08% [ © [ 8]

70.00 represents value less than 0.01
10. Major shareholders
The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a) The details of our Shareholders holding 1% or more of theygalEquity Share capital of our
Company as on the date of filing this Draft Red Herring Prospectus are set forth below:

S. No. Name of the Shareholder Number of Equity % of the pre-Offer
Shares Held share capital

1. Sandeep Sudhakar Asolkar (held join 18,085,470 19.36%
with Priya Sandeep Asolkar)

2. Sandeep Sudhakar Asolkar 13,500,000 14.45%

3. Saketchandrasingh Pratapsin 8,434,125 9.03%
Dhandoriya

4, Jaya Chandrakant Gogri (held jointly wi 5,749,350 6.15%
Chandrakant Vallabhaji Gogri and Het
Gogri Gala)

5. Sarvesh Kumar Garg 5,527,215 5.92%

6. Asolkar Tradecraft Private Limited 4,978,320 5.33%
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S. No. Name of the Shareholder Number of Equity % of the pre-Offer
Shares Held share capital
7. Kumaraguru Madurakavi 4,592,715 4.92%
8. Rajesh Kesavan Nambisan 4,592,715 4.92%
9. Sandeep Sambhaji Parab 4,592,715 4.92%
10. Jyoti Subodh Sapre 3,225,385 3.45%
11. Aakansha Unichem LLP 2,505,000 2.68%
12. Veera Venkata Satyanarayana Yannam 2,143,860 2.30%
13. Priyanka Amey Belorkar 975,000 1.04%
14. Dhanvallabh Ventures Fundscheme | 1,395,195 1.49%
Total 80,297,065 85.96%

Note: Details as omAugust 252025, being the date dhisDraft Red Herring Prospectus.

b) The details of our Shareholders who held 1% or more of theypalittjuity Share capital of our
Company ten days prior to the date of this Draft Red Herring Prospectus are set forth below:
S. No. Name of the Shareholder Number of Equity % of the pre-Offer
Shares Held share capital
1. Sandeep Sudhakar Asolkar (held join| 18,085,470 19.36%
with Priya Sandeep Asolkar)
2. Sandeep Sudhakar Asolkar 13,500,000 14.45%
3. Saketchandrasingh Pratapsin 8,434,125 9.03%
Dhandoriya
4. Jaya Chandrakant Gogri (held jointly wi 5,749,350 6.15%
Chandrakant Vallabhaji Gogri and Het
Gogri Gala)
5. Sarvesh Kumar Garg 5,527,215 5.92%
6. Asolkar Tradecraft Private Limited 4,978,320 5.33%
7. Kumaraguru Madurakavi 4,592,715 4.92%
8. Rajesh Kesavan Nambisan 4,592,715 4.92%
9. Sandeep Sambhaji Parab 4,592,715 4.92%
10. Jyoti Subodh Sapre 3,225,385 3.45%
11. Aakansha Unichem LLP 2,505,000 2.68%
12. Veera Venkata Satyanarayana Yannam 2,143,860 2.30%
13. Priyanka Amey Belorkar 975,000 1.04%
14. Dhanvallabh Ventures FundScheme | 1,395,195 1.49%
Total 80,297,065 85.96%
Note: Details as orAugust 152025, being the date tediaysprior to thedateof thisDraft Red Herring Prospectus.
c) The details of our Shareholders who held 1% or more of theypalthuity Share capital of our
Company one year prior to the date of this Draft Red Herring Prospectus are set forth below:
S. No. Name of the Shareholder Number of Equity % of the share capital
Shares Held?
1. Sandeep Sudhakar Asolkar (held join 1,205,698 19.36%
with Priya Sandeep Asolkar)
2. Sandeep Sudhakar Asolkar 900,000 14.45%
3. Saketchandrasingh Pratapsin 562,275 9.03%
Dhandoriya
4, Jaya Chandrakant Gogri (held jointly wi 383,290 6.15%
Chandrakant Vallabhaji Gogri and Het
Gogri Gala)
5. Sarvesh Kumar Garg 368,481 5.92%
6. Asolkar Tradecraft Private Limited 331,888 5.33%
7. Kumaraguru Madurakavi 306,181 4.92%
8. Rajesh Kesavan Nambisan 306,181 4.92%
9. Sandeep Sambhaji Parab 306,181 4.92%
10. | Jyoti Subodh Sapre 227,467 3.65%
11. | Aakansha Unichem LLP 167,000 2.68%
12. | Veera Venkata Satyanarayana Yannam 142,924 2.30%
13. | Sheetal Dugar 93,625 1.50%
14. | Dhanvallabh Ventures Fundscheme | 93,013 1.49%
Total 5,394,204 86.62%

Note: Details as orAugust 252024, being the date one yeprior to thedateof thisDraft Red Herring Prospectus.
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11.

12.

13.

APursuant to a sudlivision of equity shares with effect from September 5, 2024, our Companqyvisigd the equity
shares of 710 each to Equi tlogsn8theliect¢hs effectmich sharepit.c h. The tabl e abo:

d) The details of our Shareholders who held 1% or more of theypalittjuity Share capital of our
Company two years prior to the date of this Draft Red Herring Prospectus are set forth below:

S. No. Name of the Shareholder Number of Equity Shares % of the share
Held? capital
1. Sandeep Sudhakar Asolkar (held join 1,205,698 19.36%
with Priya Sandeep Asolkar)
2. Sandeep Sudhakar Asolkar 900,000 14.45%
3. Aparna Kapoor 574,778 9.23%
4. Saketchandrasingh Pratapsin 562,275 9.03%
Dhandoriya
5. Kumaraguru Madurakavi 374,801 6.02%
6. Rajesh Kesavan Nambisan 374,801 6.02%
7. Sandeep Sambhaji Parab 374,801 6.02%
8. Sarvesh Kumar Garg 374,801 6.02%
9. Jyoti Subodh Sapre 227,467 3.65%
10. Jaya Chandrakant Gogri (held jointly wi 221,120 3.55%
Chandrakant Vallabhaji Gogri and Het
Gogri Gala)
11. Veera Venkata Satyanarayana Yannam 174,974 2.81%
12. Sheetal Dugar 93,625 1.50%
13. Dhanvallabh Ventures Fundscheme | 93,013 1.49%
Total 5,552,154 89.16%

Note: Detailsas onAugust 252023, being the date two yeapsior to thedateofthisDraft Red Herring Prospectus.
APursuant to a sudlivision of equity shares with effect from September 5, 2024, our Compadyviigd the equity
shares of 710 each to Equi togsnSthetlectéhs effectaich sharepit.c h. The tabl e abo

Except for the Allotment of Equity Shares pursuant to the Fresh Esygrant of options under the ESOP
Scheme or issue of Equity Shares pursuant to exercise of options which may be granted under the ESOP
Schemeand the PréPO Placementhere will be no further issue of specified securities whether by way of
public issue, rights issue, preferential issue, qualified institutions placement, bonus issue or otherwise, until
the listing of the Equity Shares on the Stock Exchanges or the reffapglication monies.

Except for the Allotment of Equity Shares pursuant to the Fresh Issuengrgtant of options under the

ESOP Scheme or issue of Equity Shares pursuant to exercise of options which may be granted under the
ESOP Schemehere is no proposal or intention or negotiations or consideration by our Company to alter
our capital structure by way of split or consolidation of the denomination of the shares or issue of specified
securities on a preferential basis or issue of bontghts issue or further public offef specified securities

within a period of six months from the Bid / Offer Openingéat

ESOP Schemes

As on the date of this Draft Red Herring Prospectus, except as mentioned below, our Company does not
have any active employee stock option plan.

SFC Employee Stock Option Scheme 2024 ESOP Sc he me o)

Our Company adopted the ESOP Scheme pursuant to resolutions passed by our Board on August 14, 2024,
and by our Shareholders on September 5, 2@Pch is in compliance with the Companies Act and the
ESOP RegulationsThe primary objective of the ESOP Scheme is to reward the employees for their
association, retention, dedication and contribution to the goals of the Company. Accondirigly the

ESOP Scheme, employee stock options shall be issued to only the employees of our Cdme@gyregate

number & Equity Shares which may be issued under the ESOP Schehy895330Equity Shares. As on

the date of this Draft Red Herring Prospectus, no options have been granted by our Company under the
ESOP Scheméience ar Company has not issued any equity shares pursuant to exercise of stock options
granted pursuant to the employee stock option scheme

In terms of the ESOP Scheme, minimum vesting period is one year and maximum vesting gdiseod is

years from the date of grant of options. Subject to certain conditions, the employee can exercise the vested
options within the exercise period, which shall commence from the date of vesting and can extend till the
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

end offive years from the date of grant of options

As on the date of this Draft Red Herring Prospectus, no options have been granted under the ESOP Scheme,
as certified byM/s H H Dedhia & AssociateChartered Accountantby way of their certificate dated
August 25 205.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,
the members of the Syndicate, our Promoters, the members of our Promoter Group or our Directors, shall
offer any incentive, whether direct or indirdctany 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.

Except forour Promoter Selling Shareholdengho are offering Equity Shares in the Offer for Sale, none of
the members of our Promoter Group will participate in the Offer.

The BRLMs and persons related to the BRLMs or Syndicate Members cannot apply in the Offer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs,
or insurance companies promoted by entities whighassociates of the BRLMs AtFs sponsored by
entities which are associates of the BRLMSEPI (other than individuals, corporate bodies and family
offices) sponsored by entities which are associates of the BRLMs

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 of our Company, as on the date of
this Draft Red Herring Prospectus

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date
of filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the
Stock Exchanges within 24 hours of such teations

Our Company shall ensure that the -l#® Placement, if undertaken, will be reported to 8teck
Exchanges within 24 hours of the RRO Placement.

The Promoters and members of our Promoter Group will not receive any proceeds from the Offer, except to
the extent of their participation as Selling Shareholders in the Offer for Sale.

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

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from
time to time

Upto[| 6Bqui ty Shar es [aoglidionéniehtshalhngt exceed 3%wof the paSifer equity
share capital of our Company) shall be reserved for allocation to Eligible Employees under the Employee
Reservation Portion, subject to valid Bids being received at or above the Offer Prioé Emeployee
Discount, if any, as applicable for the Employee Reservation Portion). Only Eligible Employees would be
eligible to apply in the Offer under the Employee Reservation Portion. Bids by Eligible Employees can also
be made in the Net Offer and suBlids shall not be treated as multiple Bids. Unless the Employee
Reservation Portion is undersubscribed, the value of allocation to an Eligible Employee shall not exceed
@0 million (net of employee discount). In the event of undersubscription in the Employee Reservation
Portion, the unsubscribed portion may be allocated, on a proportionate basis, to Eligible Employees for value
exceedZOmiion( et of empl oy e50 millian et of anmployee disgount o 0.

As on the date of this Draft Red Herring Prospectus, the Company does not haampdoyee stock
appreciation right scheme.

Our Company, the Selling Shareholders, the Promoters, the Directors and the BRLMs have not entered into
buy-back arrangements and/or any other similar arrangements for the purchase of Equity Shares being
offered through the Offer

All Equity Shares issued or transferred pursuant to the Offer shall be fullupaitithe time of Allotment
and there are no partly paigh Equity Shares as on the date of this Draft Red Herring Prospectus
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27. None of the BRLMs are an associate (as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992) of the Company.

28. Our Company shall comply with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended, in relation to its peSffer paidup Equity Share capital.

29. As on the date of this Draft Red Herring Prospectus, the BRLMs and their ass@@&teninedisperthe
definitionof 6 a s s @ © M@ wmder theCompanieg\ct, 2013andasperdefinitionofthetermé as soci at e d
underthe SecuritiesandExchangeBoard of India (Merchant Bankers) Regulations, 1382not hold any
Equity Shares of our Companyhe BRLMs and their affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for whicimalgey the
future receive customary compensation
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OBJECTS OF THE OFFER

The Offer comprises of a Fresh b0S@undliondy our[Compangandant y Sha
Offer for Sale of12,307500Equi ty Shares aggregating to [ 6] million
finalization of Basi s SummaryfofthedOffenBatumeéent B @hd Offeee t am 120 ages e e 0
and95, respectively.

Offer for Sale

Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale after
deducting agreed proportion of the Offer expenses and relevant taxes thereon. Our Company will not receive any
proceeds from the Offeof Sale by the Selling Shareholders and the proceeds from the Offer for Sale will not form
part of the Net Pr ociCffdexpende® ro nf lGizatgheer det ai l s, see 0

For details on the authorisation of t he CterlRegulatggy Shar eh
and Statutory DisclosurésAuthority forthe Offad o n 5l6a g e

Fresh Issue
Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Prepayment of all or a portion of certain outstanding borrowings availed by our Company and our wholly owned
Subsidiary, namelyyasudha Waste Treatment Private Limited,;

2. Funding our working capital requirements; and

3. General corporate purposes.

(Collectivel, r ef erred Qbmctsherein as the 0

In addition, our Company expects to receive the benefits of listing of Equity Shares on the Stock Exchanges including
enhancing our visibility and our brand image among our existing and potential customers and creating a public market
for our Equity Sharem India.

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to undertake our existing business activities and the activities for which funds are
being raised by us through theeBh IssueFurther, the main objects and objects incidental and ancillary to the main
objects, of our wholly owned Subsidiary, enables it to undertake the activities towards which the loans proposed to be
prepaid / repaid from the Net Proceeds were etllizVe confirm that the activities which we have been carrying out

till date are in accordance with the objects clause of our Memorandum of Association.

Net Proceeds
After deducting the Offer related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh Issue

to be [ 6létProceedd )i .onTHel details of the proceeds from the
table:

(in” million)
Particulars Total estimated cost
Gross proceedsom the Fresh Issue* Up to 1,50@.00
(Less) Offer related expenses in relation to the Freshd%3ue [ 6
Net Proceed$? [ 6
*  Our Company, in consultation with the BRLMs, may consider a further issue of specified securities as may be permitfealicaloleriaw,
aggregat BOO.@mupl t oPnElPOtPlacemeid ) prior to the filing o-fPOPlacemerRéfd Her ri n

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. I-IR® Macement is completed, the
amount raised pursuant to the PifRO Placement will be reduced from the Fresh Issue, subjeartplance with Rule 19(2)(b) of the SCRR.
The PrelPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of theQffiepaoyr
shall appropriately intimate the subscribers to the-B?® Placement, por to allotment pursuant to the PO Placement, that there is no
guarantee that our Company may proceed with the Offer, or that the Offer may be successful and will result in theéHistiteguity Shares
on the Stock Exchanges. Further, relevastlitisures in relation to such intimation to the subscribers to théfR®ePlacement (if undertaken)
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shall be appropriately made in the relevant sections of the Red Herring Prospectus and Proapdatetsils of the PrdPO Placement, if
any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in accordance with Regulation &BlofGBRS

Regulations
For details
on pagel6e2

@ with

respect t

o sharing of

fees and

exp@infsers BMpeamgsds @ U

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Utilisation of Net Proceeds

The Net Proceedseproposed to be utilised in accordance with the details provided in the following table:

(in mil |l i on)
Particulars Estimated amount?
Prepayment of all or a portion of certain outstanding borrowings availed by our Compa 474.60
our wholly owned Subsidiary, namely Vasudha Waste Treatment Private Limited
Funding our working capital requirements 696.70
General corporate purposés [ &
Total® [ &

M To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théoameautilised for
general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue.
@ Qur Company, in consultation with the BRLMs, may consider a further issue of specified securities as may be permitigalicabler law,

aggregat B00.60mu p | t oPmEIROtPaEmemd ) |,

prior to

the filin

o PO tPlacemeRteifd Her r i

g n

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. Ifith@ Placement is completed, the amount
raised pursuant to the PO Placement will be reduced from the Fresh Issue, subjemimpliance with Rule 19(2)(b) of the SCRR. The Pre
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Cdfapamyr shall
appropriately intimate the subscribers to the fP® Placementprior to allotment pursuant to the Rt®O Placement, that there is no
guarantee that our Company may proceed with the Offer, or that the Offer may be successful and will result in thehistibguaf/ Shares
on the Stock Exchanges. Further, relevdisclosures in relation to such intimation to the subscribers to théF®ePlacement (if undertaken)
shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prpapeoctetails of the PrdPO Placement, if
any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in accordance with Regulation =BbfGRERS

Regulations

Proposed Schedule of Implementation an®eployment 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 set forth below:

(in™ million)

Particulars

Amount which will be financed

Estimated deployment of Net Proceeds in

from Net Proceed$

Fiscal 2026

Fiscal 2027

Prepayment of all or a portion of certa
outstanding borrowings availed by o
Company and our wholly owne
Subsidiary, namely Vasudha Wag
Treatment Private Limited

474.60

474.60

Funding our working
requirements

capita

696.70

76.18

620.52

General corporate purpos®s

[ ©

Net ProceedsV®

[ &
B

[ ©

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Theitdised fior
general corporate purposes shall not exceed 25% of the Gross Proceeds.

@)

I aw,

prior

to the

Our Company, in consultation with the BRLMs, may consider a further issue of specified securities as may be permiteplioabler a
agagr e ga0odmigl | u po Pre-I&Ot Flaeemeind )

filing of-IP@he Red

Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. HRite Bezement is
completed, the amount raised pursuant to the-lP@ Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The PiRO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of
the Offer, our Company shall approatély intimate the subscribers to the RRO Placement, prior to allotment pursuant to the HP©
Placement, that there is no guarantee that our Company may proceed with the Offer, or that the Offer may be succelstduwhihwie

listing of theEquity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscrilfees to the
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus angRrodpetils

of the PrelPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in accordance with
Regulation 54 of the SEBI ICDR Regulations
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The aforesaid fund requirements, deployment of funds and the intended use of the Net Proceeds as described in this
Draft Red Herring Prospectus, are approved by our board pursuant to its resolutioAutdpisd25 205 and are

based on our current business plan, management estimates, prevailing market canditeanigircumstances of our

business and other commercial considerations, which are subject to change and may not be within the control of our
management. However, such fund requirements anaylapht of funds have not been appraised byeadgrnal

agency or any bank or financial institution or any other independent agercyRiski-actors The objects of the

Fresh Issue for which the funds are being raised have not been appraised by any bank or financial institutions. Any
variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus a/sulgjdrt to
certain compliance requirement sonpagesd Dur distonogl expedituer Shar e
may not be reflective of our future expenditure plange may have to revise our funding requirements and
deployment, as required, on account of a variety of factors such as our financial and market condition, our business
and growth strategies, competitive landscape, general factors affecting our resuéisatibiog, financial condition

and access to capital and other external factors such as changes in the business environment or regulatory climate and
interest or exchange rate fluctuations, ethimay not be within the control of our management. This may entail
rescheduling or revising the proposed utilisation of the Net Proceeds and changing the allocation of funds from its
planned allocation at the discretion of our management, subject toi@oagplvith applicable laws.

Subiject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed deployment,
such balance will be used for funding other existing Objects, if necessary and/or towards general corporate purposes
to the extent thahe total amount to be utilized towards general corporate purposes will not exceed 25% of the Gross
Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. Further, our Company may decide to
accelerate the estimated Objects ahead of theglsite specified above. However, in the event that estimated utilization

out of the Net Proceeds in a scheduled Fiscal being not undertaken in its entirety, the remaining Net Proceeds shall be
utilized in subsequent Fiscals, as may be decided by our Cgmipasccordance with applicable laws. Any such
change in our plans may require rescheduling of our expenditure programs and increasing or decreasing expenditure
for a particular object vig-vis the utilization of Net Proceeds.

Subiject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increase in the
total estimated cost of the Objects, business considerations may require us to explore a range of options including
utilising our inernal accruals and seeking additional debt from existing and future lenders. We believe that such
alternate arrangements would be available to fund any such shortfalls. Further, in case of variations in the actual
utilisation of funds earmarked for the poses set forth above, increased fund requirements for a particular purpose
may be financed by surplus funds, if any, available in respect of the other purposes for which funds are being raised
in the Offer. To the extent our Company is unable to utilisg portion of the Net Proceeds towards the
aforementioned Objects, per the estimated scheduled of deployment specified above, our Company shall deploy the
Net Proceeds in subsequent Fiscal towards the aforementioned Objects.

Details of the Objects

1. Prepayment of all or a portion of certain outstanding borrowings availed by our Company and our wholly
owned Subsidiary, namely Vasudha Waste Treatment Private Limited

Our Company and our wholly owned Subsidiary, Vasudha Waste Treatment Private Limited have entered into
various financing arrangements from time to time, with various lenders. The financing arrangements entered into
by us includejnter alia, term loans and working capital facilitifsind based and nefand based)As atJune

30, 205, the total consolidated outstanding borrowirffisad based and nefiund based)f our Company

a mo u n t Jg5@2.76mllion. For further details in relation to our borrowingse Einaficial Indebtedness o n
page503

Our Company proposes to ut AildeOmdliondrom tlee Net Proceddetowardsmo u n t
prepayment of all or a portion of certain term loans availed by our Company, and one of our wholly owned
Subsidiary, Vasudha Waste Treatment Private Limited. Given the nature of these borrowings and the terms of
prepyment, the aggregate outstanding amounts under these borrowings may vary from time to time and we may,

in accordance with the relevant repayment schedule, repay or refinance someoofdvinhs set out below,

prior to Allotment or avail of additional credit facilities. If at the time of Allotment, any of the below mentioned

loans are repaid or refinanced or if any additional credit facilities are availed or drawn down or further
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disbursements under the existing facilities are availed by our Company, and Vasudha Waste Treatment Private
Limited, then our Company may utilise the Net Proceeds for prepayment of any such refinanced facilities or any
additional facilities / disbursemenibtained by our Company and Vasudha Waste Treatment Private Limited. In
light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitably updated to
reflect the revised amounts or loans as the case may be whichdwaveavailed by our Company and Vasudha
Waste Treatment Private Limited. In the event our Board deems appropriate, the amount allocated for estimated
schedule of deployment of Net Proceeds in a particular fiscal may be repaigaigtey our Company in ¢h
subsequent Fiscal.

For the purposes of the Offer, our Company and Vasudha Waste Treatment Private Limited have obtained
necessary consent from its lenders, as is respectively required under the relevant facility documentation for
undertaking activities in relation to thisféf and for the deployment of the Net Proceeds towards the objects set
out in this section.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will
be based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any
conditions attached to the borrowmrestricting our ability to prepay / repay the borrowings and time taken to
fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the
respective lenders, (iv) terms and conditions of such consentgaawets, (v) levy of any prepayment penalties

and the quantum thereof, (vi) provisions of any laws, rules and regulations governing such borrowings, and (vii)
other commercial considerations including, among others, the amount of the loan outstandieg@amaining

tenor of the loan. The amounts proposed to be prepaid against each borrowing facility below is indicative and our
Company may utilize the Net Proceeds to prepay the facilities disclosed below in accordance with commercial
considerations, inclhi ng amounts outstanding at the Financal of pr e
Indebtedness o n 5@3aRursuant to the terms of the borrowing arrangements, prepayment of certain
indebtedness may attract prepayment charges as prescribed by the respective lender. Payment of additional
interest, prepayment penalty or premium, if any, and other related ba#itbes made by us out of the internal
accruals or out of the Net Proceeds as may be decided by our Company and Vasudha Waste Treatment Privat
Limited.

The abovementioned factors will also determine the form of investment undertaken by our Company for
prepayment of the borrowing arrangements availed by Vasudha Waste Treatment Private, that is a wholly owned
subsidiary of our Company, whether they willibdorm of subscription or purchase of equity shares, preference
shares, convertible or naonvertible securities, debt or any other instrument or combinations thereof. At this
stage, our Company cannot determine whether the form of investment in Va§adtea Treatment Private
Limited will be cash, equity shares, preference shares, convertible-cpnoertible securities, debt or any other
instrument or combinations thereof.

As of the date of this Draft Red Herring Prospectus, Companyhas received the following credit ratings on
our debt and credftcilities:

Financial Year Agency Date of credit rating | Credit Rating - Long Credit Rating -
Term Bank Facilities | Short Term Bank
Facilities
Fiscal 2026 CARE Ratings Ltd. April 8, 2025 CARE A CARE Al+
Fiscal 2025 CARE Ratings Ltd. April 2, 2024 CARE A CARE Al+
Fiscal 2024 CARE Ratings Ltd. April 12, 2023 CARE A- CARE Al

Vasudha Waste Treatment Privaienited has not obtained any credit ratings as on the date of this Draft Red

Herring Prospectus and during the preceding three financial fears. f ur t her RigkFastorsiat i on, s
addition to the existing indebtedness availed by our Subsidiary, Vasudha Waste Treatment Private Limited
(AVWTO), it may incur further indebtedness during it:

will be able to serge the existing and/or additional indebtedriesso n 620 a g e

Such prepayment will help reduce the existing borrowingsoof Company and Vasudha Waste Treatment
Private Limitedand assist us in maintaining a favourable dshtity ratio and enable utilisation of our internal
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accruals for further investment in business growth and expansion.
The following table provides details, asJaine 30 202, of loans and facilities availed lmur Company and
Vasudha Waste Treatment Private Limited amountind#®9.52million, out of which we propose to pmay in

full or in portion of the beloome nt i oned | oans and/ or f aci 47460mmiléos ,
from the Net Proceeds

[Remainder of the page is intentionally left blank
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. Balance
Whether PrllnC|paI principal
. oan Interest rate
S Name of Date_of I?ate of Nature of utlllze_d amount amoun_t as atJune Tenor and Prepqyment
No the sanction | disburse borrowing Purposée for capital sanctioned outstanding 30 205 repayment conditions /
’ lender letter ment expenditu Cin as onJune (%;pa) schedule penalty
re million) | 3%203( i n -
million)
Company
1. Axis July 17, July 31, Term Loan | Acquisition of the office premise Yes 84.60" 72.62 Repo + 84 months. Principa 2% +
Bank 2023 2023 located at 2201 to 2206, Th 2.25% = repayable in 84 applicable
Limited Ambience Court Hi Tech 7.75% p.a. | monthly instalmentg taxes*
Business Park, Plot No. 2, Sect of 1.19
19D, Vashi, Navi Mumba each
400705
Total (A) 84.60 72.62
Wholly owned Subsidiary
Vasudha Waste Treatment Private Limited
1. Axis December| December| Term Loan | Funding the repayment ¢ No 450.00 353.40 Repo + 28 quarterly 1% +
Bank 27,2023 | 30, 2023 unsecured loan and accru 2.25% = instalments. applicable
Limited interest payable to pare 7.75% p.a. | Principal repayable taxes*
company (i.e. SFC Environment in 27 quarterly
Technologies Limited) take instalments of
towards the business operatio 16. 10 mi
for municipal solid wastg and last instalmen
processing facility at Cacora i of 15. 30
South Goa District, Goa.
2. Axis December| April 23, Term Loan | Funding the repayment ¢ No 150.00 123.50 Repo + 28 quarterly 1% +
Bank 27,2023 2024 unsecured loan and accru 2.25% = instalments. applicable
Limited interest payable to pare 7.75% p.a. | Principal repayable taxes*
company (i.e. SFC Environment in 27 quarterly
Technologies Limited) take instal men
towards the business operatio million each and las;
for municipal solid wastg instal men
processing facility at Cacora i million
South Goa District, Goa.
Total (B) 600.00 47690
Total (A+B) 684.60 549.52

*Not applicable in case of prepayment by MSE borrower and if such prepayment is out of internal accrual/own sourceemavérasdable to produce sufficient evidence in this regard.
“In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR RegulatBis AR Associates LLP, Chartered Accountartiaye issued the certificate datddgust25, 205
certifying that the borrowings have been utilized towards the purposes for which such borrowings were availed.
~ Original Sanction Amount wasl00.00 million

For

further

det ai |l

i nFinaneid ladebtednesst @n SQRagd or r owi ng s,
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2. Funding our working capital requirements

We operate in the wastewater treatmesatstewater recycling & reuse and solid waste treatment sector

The global wastewater treatment solutions market is projected to grow from USD 510 billion in CY2024 to USD

692 billion by CY2029E, registering a CAGR of 6.3%o(rce: F&S RepoyiThe Indian sewage water treatment

market has grown at a CAGR of 5.4% between FY2020 and FY2025 and is projected to grow at a CAGR of 9.6%
between FY2025 and FY2030Edurce: F&S Repo)t

The Indian Tertiary Treatment market was valuedsa@6billion in FY2020 and grew to11.29billion in FY2024.
It is expected to reachl3.13billion in FY2025 and is projected to rise sharply &9.24billion by FY2030F,

registering a strong CAGR of 30.26% between FY2025 and FY2030Brde: F&S Repoyt

Frost & Sullivan estimates that CBG production in India was 1.5 MMTPA in FY2025 and is projected to reach 30.6

MMTPA by FY2030. The market value is expected to grow fr@82.5 billion in FY2025 to 1681.9 billion by

FY2030, with a conservative CAGR of-8%%.(Source: F&S Repoyt

Our business is working capital intensive, and we fund a majority of our working capital requirements in the ordinary
course of business from our internal accruals and financing facilities from various banks and financial institutions.

As onJune 30205,

our

Company

has

tot al

sanct i B7T6&3bmillion, mi
including fundbasedimits of 480.66 millionand nonfund based limitof 2,282.70 million on a standalone
basis.Our total outstanding indebtedness, asJone 30 205, in respect of our working capital facilities was

t

395.56million which was completely attributable to rtimd basedimits, on standalone basis. For details, see
&inancial Indebtedne$s o n 508 a g e

Our Company requires additional working capital for funding its incremental working capital requirements in the

Financi

al

Year s

ended

Mar c h

31,

2 0 276.18milliah and a620c5h

31,

million from the Net Proceeds to fund the working capital for meeting business requirements of our Company in
Fiscal Year026 and 202 #espectively. The working capital requirements are dependent on multiple factors such

as trade receivables from our customers, which represent paymentsedxfpe goods and services rendered,

inventories on account of business operations requirementsetla@rcdcurrent assets (consisting only of advance to
supplier and balance with government authorities)

Rationale for the significant increase in our working capital requiremerits a standalone basis)

Please see below rationale for gignificant increase in our working capital requirements:

Particulars FY 2023 FY 2024 FY 2025 Increase / | Increase/ | Increase/ | Increase/
(in (in (in (decrease) | (decrease)| (decrease)| (decrease)
million) million) million) in FY 2024 | in FY 2025 | % in FY % in FY
from FY from FY 2024 from | 2025 from
2023 2024 FY 2023 FY 2024
(in (in
million) million)
Net Working 1,143.64 2,084.47 3,01294 940.82 928.47 82.2P% 44.58%
Capital
Requirement
Revenue from 4,117.72 5,219.22 4,743.96 1,101.50 (475.26 26.75%) (9.11%
Operation
Net Working 27.77% 39.9%4% 63.51% NA NA 12.18% 23576
Capital
Requirement as %
Revenue from
Operation
Trade Receivables 1,777.18 2,812.78 3,404.6Q 1,035.60 591.82 58.27% 21.04%
Trade Receivables 43.16% 53.89% 71.77% NA NA 10.73%) 17.87%
as % Revenue fror|
Operation
Inventories 419.90 568.34 637.21 148.45 68.87 35.35% 12.12%
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Inventories as % 10.20% 10.89% 13.43% NA NA 0.69%) 2.54%
Revenue from
Operation
Trade Payable 846.25 973.39 660.81] 127.15 (312.58 15.02% (32.1)%
Trade Pagble as % 20.55% 18.65% 13.93% NA NA (1.90% (4.72%
Revenue from
Operation
Our Company saw an increase inttdwor ki ng capit al requirement from 1,
D844/mi I i on in Fiscal 240nillién in Fescald2026The inchease in theonet warking 1 2 .
capital requirement is largely on account of
9 increase in trade receivabjes
i increase in inventorieand
i decrease in trade payables (from Fiscal 2024 to Fiscal 2025)
Details of trade receivables and revenue from operation
Particulars As of March 31
2023 2024 2025
Traderecei vabl es (in million 1,777.18 2,812.78 3,404.60
YoY increase (in million) NA 1,035.60 591.82
Revenue from operation for the Fiscal 4,117.72 5,219.22 4,743.96
Revenue from operation in thefourth quarter of the Fiscal 2,068.32 2,751.88 2,899.95
YoY increase (in million) NA 683.56 148.07
YoY increase (in %) NA 33.05% 5.38%
% ofrevenue from operation in tHieurth quarter of the financia| 50.23% 52.73% 61.13%
year to the total revenue from operations for the fiscal
% ofincrease irrevenue fronoperation in thefourth quarter (in NA 66.01% 25.02%
" mi | lincreasdyadetreoc ei vabl e (i n 7
% oftradere c ei vabl es (evenueTronoperation in 85.92% 102.21% 117.40%
thefourthquarter (in 7 million)
As disclosed abovyeou r ¢ 0o mpvanueg flom operations not evenly distributed throughout the year, and we
typically experience a higher volume of sales in the fourth quarter in each financial year. This fluctuation results in
a corresponding rise in trade receivables, as a larger proportion of sales rhadeunth quarter in each financial
year remain outstanding at the yemdThe trade receivable as at March 31, 2025, March 31, 2024 and March 31,
2023 amounted to 117.40%, 102.21% and 85.92% ofehenue from operatienin the fourth quarter of the
respective financial yeaithe increase in working capital requirement is a normal outconm&ioCo mpany 6 s
seasonal sales cycle, where the higher sales voluthe fiourth queter typically results in higher receivables at
the close of the financial yed,.or f ur t h e Risk #Faetbrd iOlUr SWWT gperationa in India experience
seasonality, and any disruptions or underperformance during seasonal periods could negatively affect our results
of operations and financial conditianon pagers.
Details of inventorieg¢primarily raw materials)
Due to an increase-mouse manufacturing, our inventory of raw materials has increased from Fiscal 2023 to Fiscal
2024and from Fiscal 2024 to Fiscal 2025
(in million)
Particulars As at March As at March 31, | As at March Increase/ Increase/
31, 2023 2024 31, 205 (decrease)n (decrease)n
(Standalone) (Standalone) (Standalone) FY 2024 from FY 2025 from
FY 2023 FY 2024
(in m (in m
Inventory  of raw 56.97 105.47 167.09 48.50 61.62
materials
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Inventory  of raw 1.38% 2.02%
materials as % Revenu

from Operation

3.52%

(a) Basis of estimation of working capital requirement
The details of our Companyds wor ki ngMacta2025deavedfrars at Mar c
our audited standalone financial information, and source of funding are provided in the table below:
(inT million)
Particulars As at March | As at March 31, | As at March 31,
31, 2023 2024 2025
(Standaloney} (Standaloney} (Standalone)
A. Current assets
-Inventories 419.90 568.34 637.21
- Financial assets
(1) Trade receivables 1,777.18 2,812.78 3,404.60
(i) Other financial assets 8.61 37.38 57.47
- Other current asse{gsonsisting only of advance to supplier 17.76 43.30 91.22
and other advarces related to business andalance with
government authorities)
Total current assets (A) 2,223.44 3,461.80 4,190.51
B. Current liabilities
- Financial liabilities
(1) Trade payables 846.25 973.39 660.81
(i) Other current financial liabilities (excludin 73.01 130.21 71.39
creditors for capital goods & dividend payable)
- Other current liabilities (excluding other liability - corporate 160.49 177.34 396.55
guarantee & advance for sale of assets)
Provisions 0.06 - -
Current tax liabilities (net) - 96.40 48.82
Total current liabilities (B) 1,07980 1,377.34 1,177.57
Net working capital requirements (A)}(B) 1,14364 2,084.47 3,012.94
Existing funding pattern
Internal accruals and Equity 68576 1,358.55 2,892.9%4
- Borrowings from banksfinancial institution and nebanking 457.88 725.92 120.00
financial companies (including bitliscounting)
Total 1,14364 2,084.47 3,012.94
As certified byH H Dedhia & AssociateChartered Accountants, pursuant to their certificate dategust 25202.
*Special purpose audited standalone financial informatias restateddated August13, 205 issued by our Statutory Audit@ B C A &
Associates LLPChartered Accountantfyr Fiscalk 2023 and 2024.
(b)  Proposed working capital
We propose76i8mi Ui i lod&2@5@milibn of the Net Proceeds in the Fiscals 2026 and 2027,
respectively, towards our Companyds working capital r

requirement of our Company shall be met through internal accruals and borrowings.

The working capital requirement of the Company for the Fiscals 2026 and 2027 have been projected based on the
future growth of the business and working capital days have been estimated taking in to account the days by
component in the historic period. Thstimates of requirement of working capital are post considering repayment

of certain indebtedness and internal accruals which is after factoring future growth in the business of the Company.

On the basis of our existing working capital requirements, management estimates and the projected working capital
requirements, our Board, pursuant to their resolution datedist 25 2025 has approved the projected working
capital requirements for Fiscals 2026 and 202ié estimates of working capital requirements for Fiscal 2026 and
management

Fi scal 2027 have been

prepared

based on

proposed funding of such working capital requirements are stated below:
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Particulars

As at March 31, 2026
(Standalone) (projected)

As at March 31, 2027
(Standalone) (projected)

(A) Current assets

- Inventories 887.63 1,286.34
- Financial assets
i. Trade receivables 3,685.44 5,059.62
ii. Other financial assets 71.91 98.72
Other current asse{gonsisting only of advance t 125.84 172.77
supplier and other advances related to business)|
balance with government authorities)
Total current assets (A) 4,770.83 6,617.46
(B) Current liabilities
- Financial liabilities
i Trade payables 1,242.69 1,800.88
ii. Othgr current f|n§n0|al liabilities (excluding 89 89 123.41
creditors for capital goods)
- Other current liabilitiegexcluding other liability - 34158 468.94
corporate guarantee & advance for sale of assets)
- Provisions - -
- Current tax liabilities (net) - -
Total current liabilities (B) 1,674.15 2,393.22
(C) Net working capital requirements (C=A-B) 3,096.68 4,224.23
(D) Funding Pattern
Borrovymgs from.ban.ks, fmanmg! |nst|tu.t|on and Hoanking 127 56 634.59
financial companies (including billiscounting)
Internal accruals and Equity 2,892.94 2,892.94
Amount proposed to be utilized from Net Proceeds* 76.18 696.70

* Cumulative amount for Financial Years ending March 31, 2026 and

March 31, 2027.

As certified byH H Dedhia & Associatehartered Accountants, pursuant to their certificate datedgust 25205.

(©)

Assumptions for working capital requirements

The table below sets forth the details of holding levels (with days rounded to the nearest whole number) for the

Fiscals 20232024 and2025as well as the projections for the Fiscals 2026 and 2027:

Particulars?

No. of days for the Fiscal / period ended

March 31,
2023 (Actual)

March 31

2024 (Actual)

, March 31,
2025 (Actual)

March 31,
2026
(Estimated)

March 31,
2027
(Estimated)

(A) Current assets

- Inventory 67

78 106

90 90

- Financial assets

i. Trade receivables 158

197

262

205 205

ii. Other financial assets 1

iii. Other current asset 2
(consisting  only  of]
advance to supplier an
other advances related
business, and balang
with government
authorities)

(B) Current liabilities

- Financial liabilities

i. Trade payables 135

134

109

126 126

ii. Other current financia 6
liabilities (excluding
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creditors for capital
goods &  dividend
payable)

- Other current liabilitieg 14 12 31 19 19
(excluding other liability
1 corporate guarantee
advance for sale o
assets)

- Provisions - - - - -

- Current tax liabilities - 7 4 - -
(net)

As certified byH H Dedhia & AssociateChartered Accountants, pursuant to their certificate détedust 2520%.
“Estimated holding days have been rounded to the nearest whole number.

Notes:

(1) Inventory days is calculated as inventory at the year end multiplied by 365 divided by cost of goods sold during the year.

(2) Trade receivables days is derived as trade receivables at the year end multiplied by 365 divided by revenue from operations.

(3) Other financial asset days is derived as other financial asset at the year end multiplied by 365 divided by revenue fronsopera

(4) Other current assetgconsisting only of advance to supplier and other advances related to business, and balance with government
authorities)days is derived as other current assg@snsisting only of advance to supplier and other advances related to business, and
balance with government authorities)the year end multiplied by 365 divided by revenue from operations.

(5) Trade payable days is derived as trade payable at the year end multiplied by 365 divided by cost of goods sold during the year

(6) Other current financial liabilities (eaduding creditors for capital good#: dividend payablg days is derived as other current financial
liabilities (excudingcreditors for capital good& dividend payablgat the year end multiplied by 365 divided by revenue from operations.

(7) Other current liabilities (exalding other liability - corporate guarantee & advance for sale of assets) days is derived as other current
liabilities (excudingother liability - corporate guarantee & advance for sale of assets) at the year end multiplied by 365 divided by revenue
from operations.

(8) Provisions days is derived as provisions at the year end multiplied by 365 divided by fesemygerations

(9) Current tax liabilities (net) days is derived as Current tax liabilities (net) at the year end multiplied by 365 divided by
revenudrom operations

(d) Justifications for holding period levels

The working capital projections made by our Company are based on certain key assumptions and justifications, as
set out below:

Particulars Assumptions and Justifications

Current assets
Inventories Inventory days is basis assumptions on cost of goods sold. Our Company maintains inv
of raw material, finished goods, stock in trade and work in progress as required for its b
operations. For Fiscal 2023, Fiscal 2024, and Fiscal 2025, oup&ty had inventory days ¢
67 days, 78 days, and 106 days respectively. Due to increashgus$e manufacturing
historically, the Inventory days have increased from 67 days in Fiscal 2023 to 106 c
Fiscal 2025. Our Company has assumed Inventorg d&90 days for Fiscal 2026 and Fisc
2027 as our Company intends to carry ~3 months of inventory.

Trade receivables Trade receivable days are calculated basis revenue from operations. For Fiscal 202!
2024, and Fiscal 2025, our Company had trade receivable days of 158 days, 197 days,
days, respectively. The historical trade receivable days have incfeasetb8 days in Fisca
2023 to 262 days in Fiscal 2025 on account of growing trend in revenue (primarily i
quarter of the fiscal). Our Company expects this range of receivable days to continue :
assumed trade receivable days of 205 days swaF2026 and Fiscal 2027 which is in line w
average Trade receivables days for the preceding 3 fiscals.

Other financial assets For Fiscal 2023, Fiscal 2024, and Fiscal 2025, our Company had other financial assets
1 day, 3 days and 4 days respectively. Our Company has assumed other financial as
of 4 days for Fiscal 2026 and Fiscal 2027 of revenues from operations which is in lirleen
other financial assets days féiscal 2025

Other current assets Other current assetgonsisting only of advance to supplier and other advances relat
(consisting only of business, and balance with government authoridiag$ is derived on the basis revenue fr
advance to supplier and | operations. For Fiscal 2023, Fiscal 2024, Fiscal 2025, our Company had other curren
other advances related to| days of 2 days3 days, and 7 days respectively. Our Company has assumed other curren
business, and balance wit| days of7 days for Fiscal 2026 and Fiscal 2027 in line wifib other current assets days f
government authorities) | Fiscal 2025
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Current liabilities

Trade payables

Trade payable days is derived on the basis of cost of goods sold during the period. Fc
2023, Fiscal 2024, and Fiscal 2025, our Company had trade payable days of 135 days, :
and 109 days respectively. Our Company has assumed trade paygbled i26 days for
Fiscal 2026 and Fiscal 2027 in lingerageawith trade payable days fpreceding three fiscals

Other current financial
liabilities (excluding
Creditors for capital goods
& dividend payable)

Other current financial liabilities (excluding creditors for capital goods & dividend pay:
days is derived basis revenue from operations. For Fiscal 2023, Fiscal 2024, and Fisc
our Company had other current financial liabilities days of 6 dfydays, and 5 day
respectively. Going forward, our Company expects the holding levels of other current fir
liabilities days to bé days each for Fiscal 2026 and Fiscal 2026 which is line tilother
current financial liabilities days fdfiscal2025.

Other current liabilities
(excluding Other Liability
- Corporate Guarantee &
Advance for sale of assetg

Other current liabilities (excluding other liabilitycorporate guarantee and advance for sal
assets) days is derived basis the revenue from operations. For Fiscal 2023, Fiscal 2(
Fiscal 2025, our Company had other current liabilities day< afalys,12 days, and 31 day:
respectively. It primarily includeitems such as, statutory dues payable, contract liabili
other payables, provision for expenses and other similar obligations. Our Company ¢
maintaining these other current liabilitiesl&dayseachas for Fiscal 2026 and Fiscal 202
in line with the average of preceding 3 Fiscals.

Provisions

Provisions days is derivesh thebasisof revenue from operations. For Fiscal 2023, Fis
2024 and Fiscal 2025, the provisions dayserzero and our company believes that goi
forward, the same trerghallcontinue.

Current tax liabilities (net)

The Current tax liabilities (net) consists of provision for income tax as reduced by taxe
and tax credits. Current tax liabilities (net) days is derigadthe basisof revenue from
operations and it wasero days7 days and 4 days for Fiscal 2023, Fiscal 2024, and Fiscal

respectively. Going forward, the Company has assumed Current tax liak
(net)daysaszerodays.

As certified byM/s H H Dedhia & Associate€hartered Accountants, pursuant to their certificate détedust 252025.

3. General corporate purposes

We propose to utilise up to [ 6] million of the

Net Pr

requirements of our Company as approved by the Board, from time to time, subject to such utilisation for general
corporate purposes not excaafli25% of the Gross Proceeds from the Fresh Issue, in compliance with the SEBI

ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without
limitation, meeting ongoing general corporate contingencies, funding growth opportunities, including funding
strategic initiatives, strengthening rkating capabilities, capital expenditure and any other purpose, as may be
approved by our Board or a duly constituted committee thereof from time to time, subject to compliance with

applicable law, including provisions of the Companies Act. In the evenComnpany is unable to utilise the Net

Proceeds towards any of the objects of the Offer for any of the reasons as aforementioned, our Company may utilise
such Net Proceeds towards general corporate purposes, provided that the aggregate amount depliyed towa
general corporate purposes shall not exceed 25% of the Gross Proceeds.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board or a duly
constituted committee thereof from time to time, subject to compliance with applicable law and based on the amount

available under this headd&n t h e

business requirements of our

Company

management shall have flexibility in utilising surplus amounts, if any. In the event that we are unable to utilise the
entire amount that we have currently estimated for usef dlgtdroceeds in a Fiscal, we will utilise such unutilised
amount(s) in the subsequent Fiscals.

Means of Finance

The entire fund requirements for our Objects are proposed to be funded entirely from the Net Peristieds

borrowings and internal accruals. Accordingly, we confirm that there are no requirements to make firm

arrangements of finance through verifiable means towards at least 75% of the stated means oéXirladiw

the amount to be raised through the Fresh Issue and existing internal accruals, under Regulation 7(1)(e) of the SEBI
ICDR Regulations and Paragraph 9(C)(1) of Part A of Schedule Ve@HBI ICDR Regulations.

Offer Expenses
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The total expenses of the Offer are estimated to be
among others, listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable to legal
counsels, fees payable to tRegistrar to the Offer, Escrow Collection Bank(s) and Sponsor Bank(s) to the Offer,
processing fee to the SCSBs for processing application forms, underwriting commission, brokerage and selling
commission payable to members of the Syndicate, Registeré@rBrdRTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses, fees payable to consultants and Statutory Auditors for deliverables
in connection with the Offeand all other incidental and miscellaneous expenses for listing the Equity Shares on
the Stock Exchanges.

Other than (i) the listing fees, which will be solely borne by the Company; and (ii) stamp duty payable on transfer
of the Offered Shares pursuant to the Offer for Sale and fees for legal counsel to each Selling Shareholder, which
shall be solely borne litie Selling Shareholders, the Company and each of the Selling Shareholders agree, severally
and not jointly, to share the costs and expenses (excluding all applicable taxes except STT, which shall be solely
borne by the respective Selling Shareholder)ctliyeattributable to the Offer (including fees and expenses of the
Book Running Lead Managers, legal counsels appointed in connection with the Offer, and other intermediaries,
advertising and marketing expenses (other than corporate advertisements expérsasding of the Company
undertaken in the ordinary course of business by the Company), printing, underwriting commission, procurement
commission (if any), brokerage and selling commission and payment of fees and charges to various regulators in
relation to the Offer) in proportion to the number of Equity Shares issued and Allotted by the Company through the
Fresh Issue and sold by each of the Selling Shareholders through the Offer for Sale, as may be mutually agreed
amongst the Selling Shareholdersaatordance with applicable law including section 28(3) of the Companies Act.

All the expenses relating to the Offer shall be paid by the Company in the first instance. Upon commencement of
listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, the Selling Shareholders
shall, reimburse the Company fany expenses in relation to the Offer paid by the Company on behalf of the
respective Selling Shareholder directly from the Public Offer Account as may be mutually agreed amongst the
Selling Shareholders except as may be prescribed by the SEBI or angegtilatory authority.

The breakup of the estimated Offer expenses is set forth below:

(in ™ r
. As a % of the As a % of the
Activity Estlmateg total estimated total Offer
expenses :
Offer expenses size
Fees payable to the BRLMs and commissig [ 0] [ 0] [ 0]

(including underwriting commission, brokerage a
selling commission, as applicable)
Commission / processing fee for SCSBs, Bankers [ 6] [ 0] [ 0]
the Offer and fee payable to the Sponsor Bank
Bids made by RIBs. Brokerage, underwritin
commission and selling commission and biddi
charges for Members of the Syndicate, Registe
Brokers, RTAs an€€DPs)@E)A)(E)
Fees payable to Registrar to the Offer [ 6]
Advertising and marketing expenses [ 0]
Fee payable to auditors, consultants and mar [ 0]
research firms
Others [ 0] [ 0] [ 0]
i. Listing fees, SEBI filing fees, upload fees,
BSE and NSE processing fees, book building
software fees and other regulatory expenses
ii. Printing and distribution of stationery;
iii. Fees payable to legal counsel; and
iv. Miscellaneous.
Total estimated Offer expenses [ 0] [ 0] [ 0]
" Offer expenses include GST, where applicable. Offer expenses will be incorporated at the time of filing of the Prodpeetysei@es are
estimates and are subject to change

@ Selling commission payable to SCSBs, on the portion for Retail Individual Investors adshitational Investors which are directly
procured and uploaded by the SCSBs, would be as follows:
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Portion for Retail Individual Investors* [0] % of the Amount Allotted (plu

Portion for Nonlnstitutional Investors* [6] % of the Amount Allotted (plu

@)

* Amount Allotted is the product of the number of Equity Shares Allotted and the OffeSeliicey Commission payable to the SCSBs will
be determined on the basis of the bidding terminal id as captured in the Bid book of BSE o 8#itional uploading / processing fees
shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured by them;

Processing fees payable to the SCSBs on the portion for Retail Individual Investors amdtitistional Investors which are procured by
the members of the Syndicate /-Symdicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blockiddyevasi follows:

®)

Portion for Retail Individual Investors " [ 6] per wvalid application (plus
Portion for Nonlnstitutional Investors " [ 6] per valid application (plus
n ubroker code on the ASBA Form for

"Processing fees payable to the SCSBs for capturing Syndicate Membesyh8igate (Broker) / S
Nonl nstitutional I nvestors and Qualified Instituti oaxes|perBali ers with b
Bid cum Application Form.

Uploading charges / processing fees for applications made by UPI Bidders would be as follows:

Members of the Syndicate / RTAs / CDPs / Registered |"[ 6] per valid application (plus
Brokers

[ 6] per wvalid Bid cum Applicati

Sponsor Bank(s) The Sponsor Bank(s) shall be responsible for making payments to the
parties such as remitter bank, NCPI and such other parties as require
connection with the performance of its duties under the SEBI circulars
Syndicate Agreement and otheiplgable law

)

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicataAd)@astent
Escrow and Sponsor Bank Agreement

Brokerage, selling commission on the portion for UPI Bidders (using UPI Mechanism), Retail Individual Investors dnstititional
Investors which are procured by members of the Syndicate (including thedysalicate Members), Registered Brokers, RarRkCDPs
would be as follows:

Portion for Retail Individual Investors* [0] % of the Amount All otted

Portion for Nonlnstitutional Investors* [6] % of the Amount Allotted

(plu
(plu

)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall bequtardgafter
application monies are blocked in the bank accounts of investors (all categories). Accordingly, SyndicegndBate Members shall
not be able to accept Bid Cum Application Form above "dto50 million
SCSBs for blocking of fund and uploading on the exchange bidding platform. To identify bids submittedidayeSySutSyndicate
Members to SCSB, a special Bid Cum Application Form witbh a heading
Syndicate Member along with SM code and Broker code mentioned on the Bid Cum Application Form tblédoelloyokerage on

Al'l ot ment. However, such special forms, if used f oage.FRdcdssinBi ds and NI
fees payable to the SCSBs for Bid cum Application Forms which are procured by the ReBistieeesl/ RTAs / CDPs and submitted to
the SCSB for blocking shall be T [06] per valid Bid coatonshadp!l i cati on F

by UPI Bidders may be released to the remitter banks (SCSBs) only after aldsipbavide a written confirmation on compliance with the
SEBI ICDR Master Circular.

Interim use of funds

Our Company, in accordance with the applicable law, policies established by our Board from time to time and in
order to attain the Objects set out above, will have flexibility to deploy the Net Proeeedig utilisation for the
purposes described above, we undertake to temporarily invest such portion funds from the Net Proceeds in deposits
only with one or more scheduled commercial banks included in the second schedule of the Reserve Bank of India
Act, 1934, as amended. In accordance with Section #feo€ompanies Act, 2013, 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.

Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising Entity
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None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any
bank, finance institutions or any independent agency.

Monitoring of utilisation of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency
for monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as
t he Fresh | s s,000milion.z0er Cempang endestakes 1o place the Gross Proceeds in a separate
bank account which shall be monitored by the Monitoring Agency for utilization of the Gross Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to
the Audit Committee the uses and applications of the Gross Proceeds, which shall discuss, monitor and approve the
use of the Gross Proceedsray with our Board. On an annual basis, our Company shall prepare a statement of
funds utilized for purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audit
Committee and make other disclosures as may be reauitibduch time as the Gross Proceeds remain unutilized.

Such disclosure shall be made only until such time that all the Gross Proceeds have been utilized in full. The
statement prepared on an annual basis for utilization of the Gross Proceeds shitifidoelgethe Auditors.

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 and
Regulation 32(1) of the SEBI Listing Regutats, on a quarterly basis, a statement indicating (i) deviations, if any,

in the actual utilization of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise
variations in the actual utilization of the proceeds of the Fresk fssm the Objects. This information will also be
published on our website, 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 Committemutngthy delay. Our
Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate head in its
balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any
other appliable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been
utilized. Our Company will also, in its balance sheet for the applicable periods, provide details, if any, in relation to
all such Gross Proceeds that haveb®an utilized, if any, of such currently unutilized Gross Proceeds. In terms of
Regulation 32(7A) of the SEBI Listing Regulations, our Company will also disclose every year, the utilization of
such funds during that year in its Annual Report until suolddare fully utilized.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and applicable rules thereunder, 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 and suchriation will be in accordance with the applicable laws including the Companies Act,
2013 and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing
of such s pe cRostd BaltoieNoticd ) t isspesifly thé prescribed details as required under the
Companies Act, 2013 and applicable riad such Postal Ballot Notice shall be placed on website of our Company

The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one in Marathi,
Marathi being the regional language of Maharashtra, where our Registered Office is situated in accordance with the
Companies Act, 2013 and @jzable rules. Our Promoters will be required to provide an exit opportunity to such
Shaeholders who do not agree to the proposal to vary the Objects, at such price, and in such manner, in accordance
with Section 13(8) and other applicable provisions of the Companies Act, our Articles of Association, and the SEBI
ICDR Regulations.

Other confirmations

Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Sale portion,
none of our Promoters, members of the Promoter Group, Group Companies, Directors or Key Managerial Personnel
or Senior Management will receiay portion of the Offer Proceeds and there are no existing or anticipated
transactions in relation to utilisation of the Net Proceeds with our Promoters or members of the Promoter Group,
Group Companies, Directors or Key Managerial Personnel or Senimaddment. Further, except in the ordinary
course of business, there is no existing or anticipated interest of such individuals and entities in the Objects as set
out above
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BASIS FOR OFFER PRICE

The Floor Price, Price Band and the Offer Price will be determined by our Compaagsultation with th@&ook

Running Lead Managersn the basis of assessment of market demand for the Equity Shares offered through the

Book Building Process and on the basis of the qualitative and quantitative factors as describedheefaae

value of the Equity Shares is 2 each, and the Offer Pr
Band and [0] times the f de®andvTelfinarcialénformatibnanclidedghérenris end o f
derived from ouRestatedConsolidated Financial Informatiofhe Prospective Investosbould also refer tiRisk

Factor®, AOur Businesy fiRestated Consolidated Financial Information fMmc age ment 6 s Di scussi
Analysis of Financial Condition and Results of Operationso n 43, 26§ 858 and472 respectively, to have

an informed view before making an investment decision.

Qualitative factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

Technology driven market leadership as a key player in the wastewater treatment market;
Vertical integration through constant innovation and use of technology;

Well-positioned to capture market opportunities in the solid waste treatment segment
High proportion of repeat business with stramder book

Proven management experience and leadership.

= —a -8 -8 -2

For further detailss e ®ur Busines$ CompetitiveStrengthé o n 248 a g e
Quantitative factors
Some of the quantitative factors, which may form the basis for computing the Offer Price are as follows:

. Basic and diluted earnings per share (AEPS0) (as adju
basis)

Based on / derived from the Restat€dnsolidated Financial Information

Financial Year ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 208 15.42 15.42 3
March 31, 2024 15.16 15.16 2
March 31, 2023 10.05 10.05 1
Weighted Average 14.44 14.44
Notes:
i The face value of each Equity Share is 7 2. Pur s uantandtresolutioes ol uti on p:

passed by the Shareholders at #reual general meeting dated September 5, 2684 Company has stdtivided the face value of its
equity shares from 7 10 eac hEPS ant DilutddRS far gll th@dr havecbsen defived pbst theamspact Bas i ¢
of split of equity shares.
ii. Our Company has pursuant to the Board resolution dated August 14, 2024 allotted 62,274,180 Equity Shares through aalbopus issu
( Bonus Shares ) in the ratio of two Equity Shares for every one Equity S
September 4, 2024). Basic EPS and Diluted EPS for aly¢he have been considered post the impact of the issue of Bonus Shares in
accordance with Ind AS 3ZEarnings per share notified under t@®@mpanies (Indian Accounting Standards) Rules 05Z8% amended).
iii. EPS has been calculated in accordance with the Indian Accounting Standérd a r n i n g s noiifiedrunder tha Campanies
(Indian Accounting Standards) Rules of 2015 (as amended)
iv. Basic EPS = Restated profit for the year attributable to equity shareholders of the Company divided by weighted averagéeuquitpe
shares outstanding during the year considering the impact of the Scheme of Amalgamation.
v. Diluted EPS = Restated profit for the year attributable to equity shareholders of the Company divided by weighted avbeagse equity
shares outstanding during the year adjusted for the effects of all dilutive potential equity shares, if any ngribigleripact of the Scheme
of Amalgamation.
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. Price |/ Earning (AP/EO0) ratio in relation to the Pric
value of 2 each):
Particulars P/E ratio at Floor Price P/E ratio at Cap Price
(number of times)* (number of times)*
Based on basic EPS as per the Rest;
Consolidated Financial Information for Fisc [ 6] [ 6]
205
Based on diluted EPS as per the Rests
Consolidated Financial Information for Fisc [ 6] [ 6]
205
*To be computed after finalisation of the Price Band.
[ll. Industry peer group P/E ratio
Based on the peer group information (excluding our Company) which has been given below:
Particulars Industry P/E
Highest 58.13
Lowest 24.61
Average 39.10
Notes:
i The highest and | owest industry P/ E shown above is bwspdepnsadothe pee
The industry average has been calculated as the arithmetic average P/E of the peer set provided below.
ii. P/Efigures for the peer are computed based on closing market pricefagyast 4, 2025 on BSE, divided by Diluted EPS (on consolidated
basis) based on the financial results declared by the peers for the Financial Year ending Marclb3up2fifted to the stock exchanges.
IV. Return on Net Worth attributable to the owners of our
As derived from thékestated Consolidated Financial Information
Financial Year ended RoNW (%) Weightage
March 31, 208 24.36 3
March 31, 2024 30.46 2
March 31, 2023 25.93 1
Weighted Average 26.65
Notes:
i.  Return on Net Worth (%) = Profit after tax attributable to owners / Average Net worth (Average Net Worth is calculateditsrtatc
average of the opening and closing balance of Net Worth).
ii. Net Worth = Aggregate value of the paig 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 lossdsexjefaditure and
miscellaneous expenditure not written off, as per the Restated Consolidated Financial Information, but does not incledereatsd
out of revaluation of assets, wrb@ack of depreciation and amalgamation.
V. Net Asset Val ue ( iANAWO)f pea Exluid yofShaz eeach) on a col

As derived from the Restated Consolidated Financial Information

As at NAV per Equity Share( i n )
March 31, 208 69.44
After the completion of the Offer:
(i) At Floor Price [ ©
(i) At Cap Price [ O
Offer Price® [ 6

(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

(2) Net asset value per share = Net worth (excluding -8ontrolling Interest) as restated / weighted average number of equity shares
outstanding at the end of the year adjusted for the subdivision of the equity shares and issue of bonus shares, in agitopdizcgees
of Ind AS 33

(3) The figures disclosed above are based on the Restated Consolidated Financial Information of our Company.

VI. Comparison of accounting ratioswith listed industry peers
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The following is the comparison with our peer group companies listed in India and engaged in the same line of

business as that of our Company:

Name of Face Closing price | Revenue from EPS () NAV P/E RoNW
Company Value on August 14, | Operation, for (%)
2025 Fiscal 2025
( Per ( Per (in nl Basic | Diluted ( per
Equity Share) share)
Share)
SFC
Environmental 2.00 N.A. 6,978.58| 15.42| 15.42| 69.44| N.A. 24.36
Technologies
Limited
Listed Peers
Thermax Limited 2.00 3,273.40 103,886.90 56.33 56.31 438.17 | 58.13x 13.53
Praj Industries| 2.00 411.70 32,280.42 11.91 11.91 75.17| 3457x 16.48
Limited
lon Exchange 1.00 431.45 27,371.00 17.53 17.53 82.36 | 24.61x 18.67
(India) Limited

Notes:

(i) Al the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise andjlaiol
standalone basis) and is sourced from the annual reports as available of the respective company for the relevaetdyeareéndl,

205.

(i) P/E Ratio has been computed based on the closing market price of equity sharesoorAB§E&st 142025, divided by the Diluted EPS

for the Fiscal 2083.

(iii) Return on Net Worth (%) Erofit after tax attributable to owners / Average Net WdAkierage Net Wortfs calculated ashe arithmetic

average of opening and closing balance of Net Worth).

(iv) Net Worth = Aggregate value tfe paidup 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 xgefedieneesand
miscellaneas expenditure not written off, as per tRestatedConsolidated Financial Informatioh audited consolidated financial
information (as applicable) but does not include reserves created out of revaluation of assets;baakteof depreciation and

amalgamation

(v) Net asset value per shareNet worth (excluding Ne€ontrolling Interest) / weighted average number of equity shares outstanding at the
end of the year adjusted for the subdivision of the equity shares and issue of bonusf strarés,accordance with principles of Ind AS

33.

ViIl. Key

The KPlIs disclosed beloWwave been used historically by our Company to understand and analyse its business
performance, which in result, help us in analysing the growth of business in comparison to our peers. Our Company
considers that the KPIs set forth below are the ones thaheee 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
August 25, 2025. Further, the members of the Audit Committee tanfirmed that there are no KPIs pertaining

to our Company that have been disclosed to any investors at any point of time during the three years period prior to

performance i

ndi

the date of filing of this Draft Red Herring Prospectus

The KPIs disclosed herein below have beerified and certified by (i) ou€hief Financial Officepursuanto a
certificate datedAugust 25, 2025(ii) M/s H H Dedhia & Associates, Chartered Accountaptgaiant to a
certificate dated August 25, 2025 whi c h

Inspection

The management of our Company has prepared a note that, among other matters, takes on record GAAP, Non
GAAP and operational measures identified as KPIs along with the rationale for the classification of each of these
KPIs under GAAP, NoiGAAP and operaticsd measures along with the rationale for such classification. The note
was placed before the members of our Audit Committee prior to the resolutionAdigtest 25, 2025approving

on 58 age

and confirming the KPIs disclosed below.

Our Company confirms that it shall continue to disclose all the KPIs disclosed in this section, (a) at least once a
year after the date of listing of the Equity Shares on the Stock Exchanges; (b) till complete utilisation of the proceeds

ofthe Freshlssue s d i s cObjectsefdhe Dffér fio n 154, avigiokever is later, or for such other duration

has

cators

been

(AKPI so0)

Matergal Qordracts anal ®ocypmentstfor o f

t

as may be required under the SEBI ICDR Regulations. We have described and defined the KPlIs, as applicable, in
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fiDefinitions and AbbreviationsKey Performance Indicatods o0 n 2I1p Bidgles are encouraged to review the

Ind AS financial measures and not to rely on any single financial metric to evaluate our business. For further details,
s e RiskfFactors The information included in this Draft Red Herring Prospectus in relation to our listed peers
may not be comparable and it may be difficult to benchmark and evaluate our financial performance against other
operators who operate in the same industryaduso n 78 a g e

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are
set forth below:

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental measure to

review and assess our financial and operating performance. The presentation of these KPIs is not intended to be
considered in isolation or as abstitute for the Restated Consolidated Financial Information. Some of these KPIs

are not defined under Ind AS and are not presented in accordance with Ind AS. These KPIs have limitations as
analytical tools. Further, these KPIs may differ from the sinmiliormation used by other companies, including

peer companies, and hence their comparability may be limited. Therefore, these KPIs should not be considered in
isolation or construed as an alternative to Ind AS measures or as an indicator of our quenfatimgince, liquidity,
profitability or results of operation. Although these KPIs are not a measure of performance calculated in accordance
with applicable accounting standards, our Companyos
investors to use in evaluating our operating results and trends and in comparing our financial results with other
companies in our industry.

Set out below are explanations for how the KPIs listed above have been used by the management historically to
analyse, track or monitor the operational and/or financial performance of our Company.

Explanation
Revenue from Operations Revenue from operations is used by our management to track the revenue generated
overall business and help assess the overall financial performance of our Company
represents the scale of our business.
Operating EBITDA Operating EBITDA is calculated as profit before tax, depreciation and amortisation e
and finance costs less share of profit of joint ventures / associate and other income a
Restated Consolidated Financial Information.
Operating EBITDA Margin | Operating EBITDA margin track operational efficiency and operational profitability o
business. They assist in tracking the operational margin profile of our business benct
against our historical performance and against our peers. Operating EBIamyin (%) is
calculated as Operating EBITDA divided by revenue from operations * 100.

PAT Profit for the year track overall profitability of the business. PAT represents total profi
tax for the year as per the Restated Consolidated Financial Information.
PAT Margin PAT Margin (%) track overall profitability of the business. They assist in tracking the o

margin profile of our business benchmarked against our historical performance and
our peersPAT margin is calculated as PAT divided by revenue from operations * 100.
Return on EquitfROE) ROE is calculated as total profit after tax for the year divided by average total equity.
used by the management to track how efficiently our Company generates profit
sharehol dersd funds.

Return on Capital Employg ROCE is used by the management to track how efficiently our Company generates ¢
(ROCE) from the capital employed in the business and how well it is converting its total cay
generate profits. ROCE is calculated as a percentage of earnings befes eunel taxes
total equity plus total borrowings plus deferred tax liabilities minus deferred tax assets
the Restated Consolidated Financial Information. EBIT is calculated as profit before 1
share of profit of joint ventures / associategfinance costs

Net Debt Net Debt is calculated as total debt reduced by cash and cash equivalents and bank
other than cash and cash equivalents.
Net Worth Net worth shall mean the aggregate value of the-ppishare capital and all reserves crei

out of the profits and securities premium account and debit or credit balance of profit
account, after deducting the aggregate value of the accumldases, deferred expenditt
and miscellaneous expenditure not written off, as per the Restated Consolidated F
Information, but does not include reserves created out of revaluation of assetbaakitef
depreciation and amalgamation
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Explanation

Net Debt/Equity

The net debt / equity ratio is used by the management to track whether our Company ¢
its obligations if they were all due today and whether our Company is able to take o
debt. Net debt / equity is calculated as net debt divided by totayequit

Fixed Asset Turnover Ratio

Fixed asset turnover is calculated as revenue from operations divided by average
plant and equipment.

Cash Conversion Cycle

Cash conversion cycle is computed as trade receivables days plus inventory days mit
payable days; Wherein, trade receivable days is calculated as average trade receivable
by revenue from operations multiplied by 365 for financial yeaws&nrtory Days is calculate
as average inventory divided by cost of goods sold multiplied by 365 for financial yea
trade payable days is calculated as average trade payables divided by cost of go
multiplied by 365 for financial years.

Total Order Book

Total Order Book comprises of estimated value of the unexecuted portions of e
contracts or orders (including long term operation & maintenance contracts/orders), as
the estimated value of new projects supported by letters of award (LO®e)s lef intent
(Lols), memorandum of understanding (MoUs), or other similar commitments fror
customers. It represertiusiness that is considerediior likely to fructify in the foreseeab
future, based on the current status of customer engageentotal Order Book comprise
the aggregate of order book for our Wastewater TreatriiiésmtewateRecycling & Reuse
andSolid Waste Treatmesegments.

Details of KPIs as at and for the financial years ended March 31, 262March 31, 202 and March 31, 203:

KPIs Unit Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operatiohs (in million) 6,978.58 6,574.95 5,194.47
Operating EBITDA (in million) 2,074.80 1,932.54 1,240.72
Operating EBITDA Margif % 29.73% 29.39% 23.89%
PAT* (in million) 1,520.08 1,441.73 948.09
PAT MargirP % 21.78% 21.93% 18.25%
ROE® % 24.84% 29.80% 25.44%
ROCF % 29.29% 2856% 28.57%
Net Debt (in million) -523.45 -494.49 -783.14
Net wortt? (in million) 6,486.82 5,342.96 3,954.16
Net Debt/ Equit}® X -0.08 -0.09 -0.19
Fixed Asset Turnovét X 10.85 13.25 15.06
Cash Conversion cydig¢ Days 232 156 105
Total Order Book® (in million) 5,603.86 7,852.34 6,432.52

1) Revenue from operations is calculated as revenue from sale of proskreisesand other operating revenue

2) Operating EBITDA is calculated as profit before tax, depreciation and amortisation expense and finance costs less siiaua jfipir
ventures / associate and other income as per the Restated Consolidated Financial Information.

3) Operating EBITDA Margin (%) is calculated as Operating EBITDA divided by revenue from operations multiplied by 100.

4) PAT represents total profit after tax for the year as per the Restated Consolidated Financial Information.

5) PAT margin is calculated as PAT divided by Revenue from Operations multiplied by 100.

6) ROE is calculated as total profit after tax for the year divided by average total equity.

7) ROCE is calculated as a percentage of earnings before interest and taxes / total equity plus total borrowings plusadeliefiitiets
minus deferred tax assets as per the Restated Consolidated Financial Information. EBIT is calculated as pedfixtzidrshare of profit
of joint ventures / associate plus finance costs.

8) Net Debt is calculated as total debt reduced by cash and cash equivalents and bank balances other than cash and cath equivale

9) Net worthis calculated a®\ggregate value of the paith 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 accumulatddféreses
expendiure and miscellaneous expenditure not written off, as per the Restated Consolidated Financial Information, but doadenot incl
reserves created out of revaluation of assets, vdtek of depreciation and amalgamation

10) Net Debt to Equity is calculated as net debt divided by total equity.

11) Fixed Asset Turnover is calculated as revenue from operations divided by average property, plant and equipment

12) Cash Conversion Cycle is computed as trade receivables days plus inventory days minus trade payable days; Whereiivatdele rece
days is calculated as average trade receivables divided by revenue from operations multiplied by 365 for financialergary, days is
calculated as average inventory divided by cost of goods sold multiplied by 365 for financial years and trade payaldaldalgtead as
average trade payables divided by cost of goods sold multiplied by 365 for financialReansledff to the nearest whole number

13) Total Order Book comprises of estimated value of the unexecuted portions of existing contracts or orders (includingdpegatiom &
maintenance contracts/orders), as well as the estimated value of new projects supported by letters of awardt{&@Ad)nkent (Lols),
memorandum of understanding (MoUs), or other similar commitments from our customers. It rejmesiapss that is considered firm or
likely to fructify in the foreseeable future, based on the current status of customer enga@amérdtal Order Book comprises the
aggregate of order book for our Wastewater Treatment, Wastewater Recycling & Reuse and Solid Waste Treatment segments.
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Key Performance Indicators

As at and for Fiscal 205

SFC Thermax Praj lon
Revenue from Operatiohs 6,978.58 103,886.90 32,280.42 27,371.00
Operating EBITDA 2,074.80 9,077.80 3,248.32 2,939.00
Operating EBITDA Margif 29.73% 8.74% 10.06% 10.74%
PAT* 1,520.08 6,267.00 2,189.33 2,083.00
PAT Margirp 21.78% 6.00% 6.78% 7.61%
ROE® 24.84% 13.40% 16.48% 18.70%
ROCE 29.29% 16.00% 24.41% 22.00%
Net Deb# -523.45 5,637.40 - -1,627.80
Net wortl? 6,486.82 49,370.00 13,817.67 12,078.80
Net Debt/ Equit}® -0.08 0.17 -0.13 -0.10
Fixed Asset Turnovét 10.85 3.05 7.56 8.69
Cash Conversion cycie 232 NA NA NA
Total Order Book® 5,603.86 103,370.00 42,930.00 NA
Key Performance Indicators atalandiolis el 2024.
SFC Thermax Praj lon
Revenue from Operatiohs 6,574.95 93,234.60 34,662.78 23,478.49
Operating EBITDA 1,932.54 7,973.90 3,878.06 2,719.37
Operating EBITDA Margif 29.39% 8.55% 11.19% 11.58%
PAT* 1,441.73 6,431.90 2,833.91 1,953.52
PAT MargirP 21.93% 6.90% 8.18% 8.32%
ROB® 29.80% 15.50% 24.09% 21.06%
ROCFE 2856% 17.00% 31.69% 26.90%
Net Deb# -494.49 3,015.00 - -4,503.16
Net wortt? 5,342.96 44,398.00 12,744.70 10,179.07
Net Debt/ Equit}y® -0.09 0.07 -0.03 -0.40
Fixed Asset Turnovét 13.25 3.80 10.77 9.94
Cash Conversion cycie 156 NA NA NA
Total Order Book® 7,852.34 93,550.00 38,550.00 NA
. As at and for Fiscal 2023
Key Performance Indicators SFC Thermax Praj on
Revenue from Operatiohs 5,194.47 80,898.10 35,280.38 19,896.09
Operating EBITDA 1,240.72 5,975.60 3,180.00 2,549.87
Operating EBITDA Margif 23.89% 7.39% 9.01% 12.82%
PAT* 948.09 4,507.00 2,398.18 1,949.66
PAT Margirp 18.25% 5.57% 6.80% 9.80%
ROB 25.44% 12.24% 24.06% 23.30%
ROCE 28.57% 15.00% 30.31% 30.00%
Net Deb# -783.14 -3,017.20 - -4,954.84
Net wortt? 3,954.16 38,680.70 10,779.98 8,334.91
Net Debt/ Equit}® -0.19 -0.08 -0.10 -0.60
Fixed Asset Turnovét 15.06 4.78 15.85 12.62
Cash Conversion cycie 105 NA NA NA
Total Order Book® 6,432.52 87,880.00 34,140.00 NA

All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise aviilabistandalone
basis) and is sourced from the annual repamsl investor presentatioas available of the respective compday the relevant year ended

March 31, 203.

"In computing the above ratios and KPIs of the listed peer, we have used the same formulas as defined and considecedfanyhe C
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NA: The data for the referenced period could not be located from the sources identified above.

Notes:

1) Revenue from operations is calculated as revenue from sale of progkreisesand other operating revenue

2) Operating EBITDA is calculated as profit before tax, depreciation and amortisation expense and finance costs less efinoé joiiqr
ventures / associate and other income as perdhtated auditedconsolidatedinancialinformation.

3) Operating EBITDA Margin (%) is calculated as Operating EBITDA divided by revenue from operations multiplied by 100.

4)  PAT represents total profit after tax for the year as peréstated auditedconsolidatedinancialinformation.

5) PAT margin is calculated as PAT divided by Revenue from Operations multiplied by 100.

6) ROE is calculated as total profit after tax for the year divided by average total equity.

7) ROCE is calculated as a percentage of earnings before interest and taxes / total equity plus total borrowings plusadefabitities
minus deferred tax assets as perrbstated auditedconsolidatedinancialinformation. EBIT is calculated as profit before tax and share
of profit of joint ventures / associate plus finance costs.

8) Net Debt is calculated as total debt reduced by cash and cash equivalents and bank balances other than cash and cath equivale

9) Networth is calculated as Aggregate value of the pgichare 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 acclosséstedeferred
expenditure and miscellaneous expenditure not written off, as peesteed auditedconsolidatedinancial information, but does not
include reserves created out of revaluation of assets,-Weitl of depreciation and amalgamation

10) Net Debt to Equity is calculated as net debt divided by total equity.

11) Fixed Asset Turnover is calculated as revenue from operations divided by average property, plant and equipment

12) Cash Conversion Cycle is computed as trade receivables days plus inventory days minus trade payable days; Whereiivatdele rece
days is calculated as average trade receivables divided by revenue from operations multiplied by 365 for financialeeary, days
is calculated as average inventory divided by cost of goods sold multiplied by 365 for financial years and trade payiahieldalgged
as average trade payables divided by cost of goods sold multiplied by 365 for financial years. Réundée nearest whole number

13) Tota Order Book comprises of estimated value of the unexecuted portions of existing contracts or orders (including dpegatéom
& maintenance contracts/orders), as well as the estimated value of new projects supported by letters of award (e@GAs),ineent
(Lols), memorandum of understanding (MoUs), or other similar commitments from our customers. It repussesss that is considered
firm or likely to fructify in the foreseeable future, based on the current status of customer engagement. Our Total ®cEnBuges
the aggregate of order book for our Wastewater Treatment, Wastewater Recycling & Re8sédaWhste Treatment segments.

VIII. Wei ghted average cost of acquisition (AWACAO?Q), Fl oo

a) Theprice per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
the primary / new issue of shares (equity / convertible securities), excluding shares issued under the ESOP
Scheme and issuance of bonus shares, duhedl8 months preceding the date of this Draft Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully dilutegsidre capital of our
Company (calculated based on the-@fer capital before such transaction(s) andleding ESOPs granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30
d a y Priméryilssuances )

Our Company has not issued any Equity Shares or convertible securities, excluding shares issued pursuant to bonus
issue, during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal
to or more that 5% of the lfy diluted paidup share capital of our Company (calculated based on theffae

capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple
transactions combined together over a span of rollinge$8.

b) The price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
the secondary sale / acquisition of shares (equity / convertible securities) (excluding gifts) involving any of the
Promoter or Promoter Group or Siglg Shareholders or other shareholders with the right to nominate
directors on our Board during the 18 months preceding the date of filing of this Draft Red Herring Prospectus,
where the acquisition or sale is equal to or more than 5% of the fully dipa®Eup share capital of our
Company (calculated based on the-@#er capital before such transaction/s and excluding ESOPs granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30
d a y Secdqndary Transactioris )

The details of secondary sale / acquisitioh&quity Shares or any convertible securities, where the Promoters,
members of the Promoter Group, Selling Shareholders or Shareholders having the right to nominate director(s) on
the Board of Directors of the Company are a party to the transactiomndexrlgifts), during the 18 months
preceding the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than
5% of the fully diluted paid up share capital of the Company (calculated based on@féepieapital béore such
transaction(sland excluding ESOPs granted but not vestad a single transaction or multiple transactions
combined together over a span of rolling 30 days are as follows:
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No. of NITIEEr B FITES (P2 Issue price per
. Equity Shares equity ©p P Total

equity . Equity Shares . .

Date of Name of acquired - post sharesof Nature of Nature of | consideration
Name of transferee shares of ) (a . . : )
transfer transferor effect of sub face value : transaction | consideration| ( i n n
face value divisi f f for split) of face o)
10 each | 4V1S1ON 0 z e s 0v alue o
each ()
April 30, | Aparna Vivek | Asolkar Tradecraft Private Limited 331,888 1,659,440 1,125.00 225.00| Purchase o Cash 373.37
2024 Kapoor equity shares
April 12, | Hetal Viral | Chandrakant Vallabhaji  Gogr 2,000 10,000 1,125.00 225.00| Purchase o Cash 2.25
2024 Gala jointly with Jaya Chandrakant Gog equity shares
April 10, | Bharati Vipul | Chandrakant Vallabhaji Gogr 2,000 10,000 1,125.00 225.00| Purchase g Cash 2.25
2024 Gala jointly with Jaya Chandrakant Gog equity shares
April 10, | Anil Bhavanji | Jaya Chandrakant Gogri, jointl 7,500 37,500 1,125.00 225.00| Purchase o Cash 8.44
2024 Shah with Chandrakant Vallabhaji Gog equity shares
and Hetal Gogri Gala
Weighted average cost of acquisitior] 225.00
Notes:

1.

paid-u p

equity

share of

and in the weighted average cost of acquisition price per Equity Share.
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In case there are no such transactions to report to under (a) and (b) above, the following are thbastiiie
lastfive primary or secondaryransactiongsecondaryransactionsvherethe Promotersnember®fthePromoter
Group,PromoterSellingShareholdeor Shareholder(s) having the right to nominBlieector(s) on our Board, are
a party to the transaction), not older than three years prior to the date of this Prospectus irrespebtveizd of

transactions:

Not applicable, since there are transactions to report under (a) and (b) above, therefore, this information for price
per share based on the last five primary or secondary transactions (secondary transactions where the Promoters,

members of the Promoter @p, Selling Shareholders or shareholders with special tghtsminate director(s) in

the Board obur Compaly are a party to the transaction), not older than three years prior to the date of the filing of
the Draft Red Herring Prospectus is irrespecti the size of transactions, and is accordingly not applicable.

The Floor Price is [0] ti

Group or Promoter Selling Shareholder shareholder(s) having the right to nominate director(s) on the Board*
in the last 18 months or three years preceding the dfatieis Draft Red Herring Prospectus are disclosed below:

mes and

the Cap Price
Equity Shares were issued by our Company, or acquired or sold by our Promoters or members of our Promoter

s [o6] t

Based on the disclosures in (a), (b) and (c) above, the weighted average cost of acquisition of the securities compared

with the Floor Price and the Cap Price is set forth below:

Past transactions Weighted average| Comparison | Comparison
cost of acquisition |  with Floor with Cap
per Equity Share Price Price

(in )
Weighted average cost of acquisition of primary issuances ¢ Not Applicable Not Not
out in (a) above Applicable Applicable
Weighted average cost of acquisition of secondary issuances 225.00 [ 6] ¢t [6] ¢t
out in (b) above

Incase there are no such transactions to report to under (a) a
above, the following are the detadls per (c) abovbasisthe last

five primary or secondarytransactions(secondarytransactiong
wherethe Promotersmembersof the PromoterGroup, Promoter
SellingShareholdeor Shareholder(s) having the right to nomin
Director(s) on our Board, are a party to the transaction), not

than three years prior to the date of this Prospectus irrespect
the size of transactions:

- Based on primary transactions

Not applicable

- Based on secondary transactions

As certified by thé/s H H Dedhia & Associate€hartered Accountants, by way of their certificate d#tadust 252025.

Notes:

1. Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date.

Explanation for Offer Price / Cap Price being P] times of weighted average cost of acquisition of primary

i ssuance price |/ secondar

y transa

ction

key performance indicators and financial ratios for Fiscal2025,2024and 2023.

[O0] *
*To be included on finalisation of Price Band

Explanation for Offer Price / Cap Price being P] times of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (as set out above) in view of the external factors

which may have influenced the pricing of the Offer.

[O0] *
*To be included on finalisation of Price Band

price

of

Equity

The Offer Price of [ 6] h ais comseltation withethe 8RLUNIs, wretde bdsig ofo ur Com
market demand from investors for Equity Shares, as determined through the Book Building Process, and is justified
in view of the above qualitative and quantitative parameters. Investors should read therastforea information
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STATEMENT OF SPECIAL TAX BENEFITS
Date:August 25, 2025

To,

The Board of Directors

SFC Environmental Technologie Limited

(formerly SFC Environmental Technologies Private Limited)
The Ambience Court,

Hi-Tech Business Park,

215 Floor, Sector 1D,

Plot No.2, Vashi

Navi Mumbaii 400 703

Maharashtra, India

Re:Proposed initial public offering of equity shares (the
Limited (formerly SFC Environmental Tec Buchiditalgubles Pri vat
of fering, the AOffero)

We, G B C A & Associates LLP, Chartered Accountants, statutory auditors to the Company, Firm Registration
Number 103142W/W100292, hereby report the special tax benefits available to the Company, its shareholders and to
its material subsidiaries identified as per ®ecurities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended being Chavare Engineering Private Limited and Hindustan
Waste Treatment Private L MatérialSubsidasesbgh entristuiaens rneof err ed
(i) applicable direct taxation laws, undacome Tax Act, 1961(read with Income Tax Rules 1962, circulars and
notifications) as amended by thimance Act, 2025 her ei naf t er Incoemé Eax Reguthtionso) ;as t he
and
(i) applicable indirect taxation laws, under the Central Goods and Services Tax AcgriZDlritegrated Goods
and Services GBRIawOoA¢ct t h2O LD s¢dms Act, 196 Zustamsd Custom
lawbo) and the Foreign Trade (Development and Regul atio
read with Rules, Circulars, and Indirect-taxfRegulatbn®gns ( Col | ec
are in the enclosed statemé@mnexure A.

Several of these stated tax benefits/consequences are dependent on the Company or its shareholders or its Material
Subsidiaries fulfilling the conditions prescribed under the relevant tax laws. Therefore, the ability of the Company or
its shareholders ots Material Subsidiaries to derive the tax benefits is dependent on fulfilling such conditions.

The benefits discussed in the enclosed annexure are not exhafstiezure A is for your information and for
inclusionin the draft red herring prospectus, red herring prospectus, prospectus and armabéhniad used in
connection with the Offe( t o g e t IO#er DotumentD)iwith the Securities and Exchange Board of India

( $EBIO ) , BSE Limited and National St o ¢ kSto&Exchaagedg)e arfd | ndi |
subsequently the red herring prospectus and the prospectus with the Registrar of Companies, Maharashtra, at Mumbai
( RoCo ) , in accordance with the provisions of the Securi

Disclosure Requirements) Regulations, 2018, as ameiitleDR Regulationsd) may be prepared in connection
with the Offerand is neither designed nor intended to be a substitute for professional tax advice

In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult
his or her own tax consultant with respect to the specific tax implications arising out of their participation in the Offer.
Neither areve suggesting nor advising the investor to invest money based on this statféresatstatements do not

cover any general tax benefits available to the Company and/or its shareholdarstaiMbiterial Subsidiarieand

is neither designed nor intendidbe a substitute for professional tax advice.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders or its Material Subsidiaries will continue to obtain these benefits in future; or
i)  the conditions prescribed for availing the benefits have been/would be met with; or.

iii)  The revenue authorities/courts will concur with the views expressed herein.
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We hereby give consent to include this statement of special tax benefits in the draft red herring prospectus and in any
other materi al used i n conOffer Odciumems Wi t h t he Offer (toget

The aforesaid information contained herein and\imexure A may be relied upon by the Book Runnihgad
Managersand legal counsels appointed pursuant to the Offer and may be submitted to the stock exchanges, the
Securities and Exchange Board of India, and any other regulatory or statutory authority in respect of the Offer and for
the records to be maintained by B@k Running_ead Managers connection with the Offer.

We undertake to immediately inform the Book Runriiegd Managerand legal counsels in case of any changes to

the above until the date when the Equity Shares issued pursuant to the Offer commence trading on the stock exchanges.
In the absence of any such communication, you may assume that there is no change uof thepeettters covered

in this certificate.

Capitalized terms used herein, unless otherwise specifically defined, shall have the same meaning as ascribed to them
in the Offer Documents.

Yours faithfully,
For and on behalf of G B C A & Associates LLP, Chartered Accountants

Firm Registration Number: 103142W/W100292

Yogesh Amal

Partner

Membership No. 111636
UDIN: 25111636BMKZES1195
Place: Mumbai

CC:

IIFL Capital Services Limited ( Al | FL 0)
(formerly known aslIFL Securities Limited)
24th Floor, One Lodha Place,

Senapati Bapat Marg,

Lower Parel (West),

Mumbai- 400 013,

Maharashtra, India

Nuvama Wealth Management Limited
801-804, Wing A, Building No 3, Inspire BKC,
G Block Bandra Kurla Complex,

Bandra East, Mumbéi 400 051

Maharashtra, India

JM Financial Limited

7th Floor, Cnergy
Appasaheb Marathe Marg,
Prabhadevi

Mumbaii 400 025
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ANNEXURE A

Outlined below are the Possible Special Tax Benefits available to the Company, its shareholders and its Material
Subsidiaries under the Tax Laws in force in India (i.e., applicable for the Financial Yea2@0@kvant to the
Assessment Year 202% till the signing date of this annexure). These Possible Special Tax Benefits are dependent
on the Company, its shareholders and its Material Subsidiaries fulfilling the conditions prescribed under the Tax
Laws. Hence, the ability of the Company and its shddein® and its Material Subsidiaries to derive the Possible
Special Tax Benefits is dependent upon fulfilling such conditions, which are based on business imperatives it faces
in the future, it may or may not choose to fulfill.

UNDER THE INCOME TAX REGULATIONS

A. Special tax benefits available to the Company

Lower corporate tax rates on income of domestic compargestion 115BAA of the Incomiax Act, 1961 (‘the
Act)

A section 115BAA has been inserted in the Act by the Taxation Laws (Amendment) Act,f#tH Aihendment
Act, 2019) w.e.f. from FY 201920 relevant to AY 202@21. Section 115BAA grants an option to a domestic
company to be governed by the section from a particular assessment year. If a company opts for section 115BAA of
the Act, it can pay corporate tax at a reduedd of 25.168% (22% plus surcharge of 10% and education cess of 4%)
and the option once exercised shall apply to subsequent assessmeh we@ts.a case, the Company shall not be
allowed to claim any of the following deductions/exemptions:
i. Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone)
ii. Deduction under clause (iia) of sgbction (1) of section 32 (Additional depreciation)
iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas,
Investment deposit account, site restoration fund)
iv. Deduction under sublause (ii) or suizlause (iia) or swelause (iii) of subsection (1) or susection (2AA) or
subsection (2AB) of section 35 (Expenditure on scientific research)
v. Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extension
project)
vi. Deduction under section 35CCD (Expenditure on skill development)
vii. Deduction under any provisions of ChapterA/bther than the provisions of section 80JJAA or Section 80M
viii. No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions referred from clause (i) to (vii) above
ix. No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss or
depreciation is attributable to any of the deductions referred from clause (i) to (vii) above

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company opts for
concessional income tax rate under section 115BAA, the provisions of section 115JB regarding Minimum Alternate
Tax (MAT) are not applicable. Fim¢r, such Company will not be entitled to claim tax credit relating to MAT.

In this regard, the Company has opted to be covered under the provisions of Section 115BAA of the Act and would
be eligible for a reduced tax rate of 22% (25.168% along with surcharge and health and education cess) from AY
202021.

Any dividend income earned by the Company would be taxable and TDS would be deducted on the same, at applicable
rates. However, deduction under Section 80M of the Act would be available to the Company on fulfilling the
prescribed conditions.

B. Special tax benefits available to the Material Subsidiaries

As per Section 80IA of the Act, 100% of profits derived from businesses that operate in infrastructure, power,
telecommunication, and other specified sectors for 10 consecutive assessment years out of 15 or 20 years (as per the
nature of business) begingiffrom the year in which the enterprise develops or begins to operate the businesses,
subject to the fulfillment oprescribed conditions under the Act.

In this regard, Hindustan Waste Treatment Private Limited, a material subsidiary of the Company, has opted to be

178



covered under the provisions of this section to avail deductions subject to fulfilling the prescribed conditions.

Further Chavare Engineering Private Limited, a material subsidiary, has opted to be covered under section 115BAA
of the Act.

C. Special tax benefits available to the Shareholders of the Company

1 As per Section 112A of the Act, losigrm capital gains arising from transfer of an equity share, or a unit of an
equity-oriented fund or a unit of a business trust shall be taxed at 12.5% plus applicable surcharge and cess
(without indexation) of such cépl gains for transfer which takes place on or aftét 238y, 2024 subject to
fulfillment of prescribed conditions under the Act as well as per Notification No. 60/2018/F. N0.370142/9/2017
TPL dated 01 October 2018. It is worthwhile to note that tak bedevied where such capital gains exceed
Rs.1,25,000.

1 As per section 111A of the Act, short term capital gains arising from transfer of an equity share, or a unit of an
equity-oriented fund or a unit of a business trust on or aftérJ28/, 2024 shall be taxed at 20% plus applicable
surcharge and cess subject to fulfillment of prescribed conditions under the Act.

1 As per section 115E of the Act, long term capital gains arising taesdent Indian from transfer of shares in
an Indian company which the shareholder has acquired in convertible foreign exchange shall be taxed at the rate
of 12.5% plus applicable suratye and cess (without indexation) for transfer which takes place on or &fter 23
July, 2024 subiject to fulfilment of prescribed conditions under the Act.

1 Dividend income earned by the shareholders would be taxable in their hands and the Company would be required
to deduct tax at source on the dividend paid to the shareholders, at applicable rates. However, in case of domestic
corporate shareholders, dedoatunder Section 80M of the Act would be available on fulfilling the conditions.

In case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, and every artificial juridical person, surcharge would ligates! to 15%, irrespective of the amount
of dividend.

1 As per section 115A of the Act, dividend income earned by aesident (not being a company) or by a foreign
company, shall be taxed at the rate of 20% plus applicable surcharge and cess subject to fulfilment of prescribed
conditions under the Act.

1 Further, any income by way of capital gains, dividends accruing toesitents may be subject to withholding
tax per the provisions of the Act or under the relevant Double Taxation Avoidance Agreement (‘'DTAA),
whichever is more beneficial to such a@sident. However, where such noesident has obtained a lower
withholding tax certificate from the tax authorities, the withholding tax rate would be as per the said certificate.
The nonresident shareholders can also avail credit of any taxes paid bysthigject to local laws of the country
in which such shareholder is resident.

1 In respect of nomesident shareholders, the tax rates and the consequent taxation (in relation to capital gains,
dividends etc.) shall be further subject to any benefits available under the applicable DTAA, if any, between

India and the country of residemof suchnom esi dent |, as read with the Multil
subject to furnishing of tax residence certificate, electronic Form 10F and any other document as may be
required.
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UNDER THE INDIRECT -TAX REGULATIONS

A. Special tax benefits available to the Company

Company is availing rebate of taxes / duties on inputs under Remission of Duties and Taxes on Exported Products
(RoDTEPO) scheme at the applicable rates

B. Special tax benefits available to the Material Subsidiaries

There are no special tax benefits available to the Material Subsidiaries under the Indirect Tax Laws.

C. Special tax benefits available to the Shareholders of the Company

There are no special tax benefits available to the Shareholders of the Company under the Indirect Tax Laws.

180



SECTION Vi ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unlessstatedot her wi se, industry and mar ket data uséndustyn t hi s
Report on Indian STH.ertiary TreatmentMSW Management, and Biogas Matket d aAtigast20205( t H-&S A
Repord ) , prepared and issued by F(rFRostand&uligaml) |, i war Eixredius)

commissioned and paid for byr Companyor the Offer, and was prepared and released by Frost and Sullivan, who

were appointed by us pursuantesingagement letter dated February 2824 and as extended diay 26, 2025 This

section discloses the complete F&S Repiie F&S Report forms part of timeaterial contractand documenttor

inspection and is accessible on the websiteur Companyat https://www.sfcenvironment.com/investors/financial
highlights/industryreports Frost and Sullivan is not, and has not in the past, been engaged or interested in the
formation, or promotion, or management, of our Company. Further, it is an independent agency and neither our
Company, nor our Directors, Key Managerial Personnel, Sedi@anagement, Promoters and Subsidiaries, nor the

BRLMs and Selling Shareholders are a related party to
under the Compni es Act , 2013 and the SEBI Listing Weaul ati on
Financial Informationand Market Dataand Currency of Presentatidnl ndustry and Maf&et Dat s
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 andssumptions that may prove to be incorrect. Accglglininvestors must rely on their

independent examination @fd should not place undue reliance on, or base their investment decision solely on this
information. The recipient should not construe any of the contents iIR&sdReport as advice relating to business,

financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal,
taxation, and other advisors concerning the transactidso see¢ i Ri s ki InBusty information included in

this Draft Red Herring Prospectus has been derived from an industry report prepared by Frost & Sullivan (India)
Private FRSOmMIi,t eedkc(lfusi vely commi ssioned and paiod ofnor by
page78.

1. MACROECONOMI C OVERVI EW OF GLOBAL ECONOMY

1.1. Real GDP review and outl ook

The gl obal economy is expected to grow by 2.8% in CY20
I ndia is projected to grow at 6.2% in calendar year CY
remai ndbaberdadwité Toomridbmesomnc consumpti on, services
emerging market s. It is noted that disinflation is pro
though the pace of monetary policy adjustments remains
The | MFb6s forecast reflects the impact of several gl ob
China have |l ed to a fresh round of tariffs, including a
duti es mduccteomi .0 batteries, and solar products. These p
uncertainty into global trade and investment flows. Th
up to 0.5% point sOmgueirng hge arpedliiutm delr m.ensi ons are aff e
for food and energy. Disruptions along major shipping
and del ayed deliveries. Tdhteseand suewsl daraf faedti nwhem dud
interest rates in different countries.
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2.9%

6.6%

bit 1. 1:

Réelalst GDPcGraowt fFor eicCays2t0,2 9ViFo r |

3.5%

3.3%

3.2%

3.2%

EEREEEEE

CY2019 . CY2021 Cy2022 CY2023 CY2024  CY2025E CY2026E CY2027E CY2028E CY2029E

3.2%

d ’

CY201

-2.7%
m Real GDP growth at constant price (%)
Source: IMF April 2025 forecast, Frost & Sullivan analysis
Exhibit 1. 2: Real GDP Gr owtilHi syt 0Sédlce catn dR &ir eicsa s& , C dNbrr
CY2029E
Country / Region CY2019 (Y2020 CY2021 CY2022 CY2023 CY2024 CY2025E CY2026E CY2027E CY2028E CY2029E
World 2.9% -2.7% 6.6% 3.6% 3.5% 3.3% 2.8% 3.0% 3.2% 3.2% 3.2%
United States 2.6% -2.2% 6.1% 2.5% 2.9% 2.8% 1.8% 1.7% 2.0% 2.1% 2.1%
China 6.1% 2.3% 8.6% 3.1% 5.4% 5.0% 14.0% 4.0% 4.2% 4.1% 3.7%
India 3.9% -5.8% 9.7% 7.6% 9.2% 6.5% 6.2% 6.3% 6.5% 6.5% 6.5%
North America 22%  -3.0% 6.0% 2.8% 2.8% 2.6% 1.6% 17%  2.0% 21%  2.1%
Europe 2.0% -5.4% 6.4% 2.4% 1.3% 1.7% 13% 1.5% 1.6% 1.6% 1.5%
Asia and Pacific 4.3% -0.8% 7.2% 4.3% 5.1% 4.5% 3.9% 4.0% 4.3% 4.2% 4.2%
g:iﬁ E\a;: and 19%  -22% 4.4% 5.5% 2.2% 2.4% 3.0% 35%  40%  37%  37%
Africa 3.1% -1.4% 4.6% 4.3% 3.3% 3.2% 3.9% 4.1% 4.3% 4.4% 4.5%
(L:Ztrii';sez:rica and  go%  69% 7.4% 4.2% 2.4% 2.4% 2.0% 24% - 27%  27%  2.7%
Source: IMF April 2025 forecast, Frost & Sullivan analysis
1. 2. I nflation
Gl obal inflation averaged 5.7% in CY2024, efl ec ng a
This trend follows a decline from 6.6% in CY2023 and 8.
earlier supmpborymalisgatpitomnisn commodity prices, and adju
I nflation is expected to continue its downward path, v
The inflation rate is eoandemitedl ¢wvelss,abwiltiseprojosetri dro
3.2% in both CY2028E and CY2029E. The expected decline
of demand and supply, and a more stabkecgl obhal tt madg a
of monetary policy adjustments across economies.
Exhibit 1. 3:THlimsftloatiicomnRatrer eicCays2t0,29Wor | d, CY20 1
Country /Region  CY2019 CY2020 CY2021 CY2022 = CY2023 CY2024 CY2025E CY2026E CY2027E CY2028E CY2029E
World 3.5% 3.3% 4.7% 8.6% 6.6% 5.7% 4.3% 3.6% 3.3% 3.2% 3.2%
United States 1.8% 13% 4.7% 8.0% 4.1% 3.0% 3.0% 2.5% 2.1% 2.2% 2.2%
China 2.9% 2.5% 0.9% 2.0% 0.2% 0.2% 0.0% 0.6% 1.4% 1.8% 1.9%
India 4.8% 6.2% 5.5% 6.7% 5.4% 4.7% 4.2% 4.1% 4.0% 4.0% 4.0%
North America 2.0% 1.4% 4.7% 7.9% 4.2% 3.1% 3.0% 2.5% 2.2% 2.2% 2.2%
Europe 2.0% 1.2% 3.6% 10.0% 6.3% 3.6% 3.7% 2.8% 2.5% 2.5% 2.4%
Asia and Pacific 3.4% 3.2% 3.0% 6.3% 4.8% 43% 3.1% 2.9% 3.0% 3.1% 3.1%
Middle East 5.8% 9.9% 11.7% 13.4% 11.8% 9.3% 10.9% 10.4% 8.7% 7.7% 6.9%
Africa 9.4% 11.1% 12.3% 14.2% 18.2% 20.1% 13.8% 11.8% 8.4% 7.4% 6.4%
Latin Americaand - (o Goe 90%  142%  148%  166%  7.2%  A48%  39%  36%  3.6%

Caribbean
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1. 3. Manufacturing Purchasing Managers I ndex (PMI)

Manufacturing activity showed varied trends across maj
manufacturing PMI of 58. 3, upported by strong domest
reported an inchewnswerl @ ahpe tcopadass these on to custon
I n the United States, the PMI rose to 52.3, indicating
ntiment and stabihleiltpyi nign eglsceb aelartlriaede cfolncves,ns rel at
0O in April, sliprg

der and a cautious domest i cr eilnavteesdt memd e rctlaiimnmatti ee,s aan

se
Chinabés manufacturing PMI fell to 49.
or s
demand.

Exhibit 1. 4: Manufacturing PMI, Select Count

India USA China (April 2025) Canada UK Germany France

® Manufacturing PMI (Index)

Source: Trading Economics April-May 2025, Frost & Sullivan analysis

Europe continued to face pressures, with Germany (48. ¢
neutr al 50 mark, though modest i mprovements were Vvisib
hel ped suppowut omanhpiochevelrs, remained cautious due to
i nput costs. The UK posted a PMI of 45. 1, pointing to
and ongoing cost concernanadadeaBdMhsalfoo ftdalel coat4mcd|
hesitancy among fir ms, l'inked in part to uncertainty a
gl obal manufacturing continues to negfléghsaomi xengpr pvetr
others remain under pressure -febmtedtbeadiwi ddmand chal
1.4 Growth drivers impacting the growth of the gl obal
Consumer Spending:and Imamgr rMarn loemtss consumer spending
This is supported by ongoing employment gains and wage
Lower interest rates and reducemd. savings rates further
I nvest ment and TechnbhvegstcméntAdaaniceimeynwtiss recovering,
digital transformation. Advances in artificial intelli
to increased efficiency and new business opportunities
Fiscal Policies andcoGeveirmemdrst i Sipemdiimgi:s countries are
stimulate growth. Il ncreased public spending, especi al
economic activity.

Trade Dynamics and Emerrgiimg Mearketts, notably India, CC
domestic demand and export activities. However, gl obal
changes, influencing investment decisions and supply ¢
Monetary Poli «CenAdjadstbmenrktss:are adjusting monetary poli
some regions experience easing inflation, others face
that i mpact investmeant and consumption patter

2. MACROECONOMI C OVERVI EW OF | NDI AN ECONOMY

2. 1. |l nd-eeoanbdMmccoovervi ew
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The Union Budget FY2026 outlines a total expenditure o
l akh crore (3.1% of GDP) and a fiscal deficit target o

Agriculture, MSMEBEsd EmpestmenKey annouhcemset sprogft ace
the -Dhaanya Krishi Yojana, miediamsef,oranpulMSME snud poo tt
classifications, credit 6@rdsofersmactopuhund, AndNatho
and measures for the toy, |l eather, and food processing
On the investment front, focus areas include educati on,
set asiykarf dfrmtecer é ®tans t o states. Key initiatives inclu
an I NRc2Hr@0M™Mariti me Devel opment Fund, and an Urban Ct
an investment of I NR 20,000 crore for R&D and the | aun:

and regulatory reformanceuch Gsam®Of EDédin Soaswe, and
out the government d&ds r olaeddna pa fd riemtpgodsumeaavtey,r oiwtrhav at i on

2. 2. Review and outl ook of Real GDP growth in I ndia

The Reserve Bank of India (RBI) has projected Indiabs
indicating sustained economic momentum despite global
forecast downwanrtds ,byci2t0 nbgasiinscrpeoased gl obal volatility.
Growth is expected to be driven by favourable monsoon ¢
in the manufacturingesetctes, ahdoag uesikckemnome iinwest me
government infrastructure spending and healthy balance
trade disruptions and geopolitéespéecitalnlsy oher cmat chaedi
FY2026, the RBI maintains its 6.5% growth forecast, cal
to benefit from improved onsumption demanidti stuisteas nleid
the P ') scheme and the National M

c
rdduwm&ktidon ncenti ve (PL
e

Exhibit 2. 1: Annual Real GDP and grFW2h3O0Eal ue in

9.7% 9.2%
g 7.6% 0
° 6.5% 6.5%
150.2 161.6 176.5 188.0 200.2 240.9
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026E FY2027E FY2028E FY2029E FY2030E
i Real GDP at constant price (INR trillion) —o—Real GDP growth at constant price (%)

Source: MoSPI (Annual Estimates of GDP at constant price, 2011-12 series), IME ADB, S&P, Frost & Sullivan Analysis

2.B83ndex of I ndustrial Production (11P)

I ndi ads I ndex of I ndustri al Production (I1P) witnesse
manufacturing sector, which contributes ~77% to the ||
showing consistearethcrec dwihersy warst sssuediol X paln shiyonb riomm di ndu s
vehicles, electrical equi pment , phar maceuticals, and f
robustly from 185.2 to 208 m6, nidnditcataln@gnhli gken dpawe ral
also improved from 119.9 to 132.8, reflecting strong m
The overall growth in FY2025 was supported by the gove
schemes, increased spending on infrastructure, and a s
some ups and decawn sd udeu rtion gc htahnegeys i n the previous year 6s
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remained strong throughout FY2025. This shows that I n
compared to the sl owdown seen during the pandemic year

Exhibit 2A.nd:exl mdi dndustrial ProdukeM202n5 (11 P) by

132.8
128.9

119.9

104.9 150.6
131.0 7
126.6 131.5 129.6 g '
N
185.2 198.3 208
1492 156.9 158.4 157.6 -
152.6
1253 130.1 129.0 1181 1316 1385 1467
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
——General ——Electricity ——Manufacturing ——Mining

Source: MoSPI (Annual Estimates of GDP at constant price, 2011-12 series); RBI (Reserve
Bank of India); Frost & Sullivan Analysis

Mndi a manufacturing PMI (Purchasing Managers I ndex)

2.

I ndia'"s manufacturing sector demonstrated consistent g
HSBC I ndia Manufacturing Purchasing Manapgersat thdeghdl
i ndicating sustayi n2e0d2 %,x ptahnes i oM. eldged up to 58. 3 from 5
by

robust demand, increased hiring, and inventory accu
Exhibit 2.4: Indian maiMédpc®202ing PMI, April
~
o
E n = m§ ™ pi: ~Nom
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g o gm o g 5 8 = B
RPN P T Ly K
— i :u’i m o
~ © r non =
¥ P a -
A

NN NN N NN NN MM Mmoo MM M oMM M Mmoo M M s s s s S s T s st N NN wn
P L LU B B GG Y © A T S T B B T B L B B
255337583382 82838332338385885385833:F58:38388%8+%

Source: S&P, Frost & Sullivan Analysis
The sector's resilience was bolstered by government in
whi ch enhanced domestic manufacturing capacity. Additi
amidst shi fntiicrsg tartadeacdyerda f oreign investment. However,
i nput cost s, |l eading to the sharpest increase in outp
confidence i mproved iapMawmi smi abobtitrmatexpreabésgand a

2.85ectoral share of Gross Value Added ( GVA)

India'"s Gross Value Added (GVA) data for FY2025 indiceze
manufacturing sector experienced moderate growth, refl
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production costs. The agriculture sector showed resil:@

food grain production. Services, particularly financi a
expansionstdongedomgsti c demand and digital transf or me
sectors also contributed positively, benefiting from i
initiatives. Despitevehaebke &¥AtgraiwtbtoftnftB%, i bhEY202
the previous year's 8. 5%, reflecting gl obal economic

nceras pdgemsahn

remained a key growth driver, bol weeeed
p ate sector |

the sustainab-l edtgrofwt hpvest mehti mited
posing risks.

.
<‘€

Exhibit -XGrossl whilaue added (GVA) at basic pri-ce by ecc
FYy2a025*+*
1615 169.6
1383 148.9
132.3
119.7 127.1 126.5 I I
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025*
m Electricity, Gas,Water supply & Other utility 39
u Mining & Quarying 33 3.2 3.1 29 3.0 3.2 33 34
m Construction 9.6 10.2 104 9.9 11.9 13.0 14.4 16.5
® Public administration, Defence & Other services 15.1 16.2 17.3 16.0 17.2 18.4 20.0 220
w Agriculture, Forestry & Fishing 18.4 18.8 19.9 20.7 21.7 231 23.7 239
m Trade, Hotels, Transport& Communication services 231 25.4 27.0 215 246 27.9 299 313
m Manufacturing 221 233 226 23.2 25.6 25.2 283 29.0
® Financial, Real estate & Professional services 254 27.1 29.0 295 31.2 34.6 38.1 39.6
* Second Advance Estimates Source: National Statistical Office; Frost & Sullivan Analysis
I ndi ads manufacturing sector has steadily expanded its
reflects a clear -adthdéd,-itoavair&disV eniigrhdeus tvrailaue. For exampl
showed ae rfobamtl NRs5. 3 trillion in FY2018 to |INR 7.5 t
in automati on, industri al moderni zation, and infrast
manufacturers are increaduogilyi fpycasdngeohno mpgypvadaagpt
gr owt h.
Similarly, met al products and other manufacturing go
infrastructure demand and export opportunities. The su
4.2 trillion i n oFY2e24 ocvaerr nbnee nitiénsk epdu sh on construction
rely heavily on met al i nput s. Meanwhi |l e, &threadietliadn asle

| ab-omtr ensidvien csieccatoass a gredoabmyr &nalimtd omermndf d hteur i ng t
sophisticated industries.
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Ex hi

bi

I

t -XNe&k:tolrndvisse split of GVA for man+FfYa2dt2Wr i ng,
28.2
25.6 25.2
220 233 227 232
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
w Other manufacturing goods 8.6 8.6 8.9 9.5 10.3 9.6 11.0
= Machinery and Equipments 5.3 5.8 5.4 5.1 5.6 6.6 7.5
® Metal Products 3.2 33 33 38 4.5 36 4.2
u Textiles,apparel and leather products 2.8 3.0 29 2.6 3.1 3.1 3.1
® Food products,beverages and tobacco 2.1 2.6 2.2 2.2 2.1 2.3 2.4
Source: National Statistical Office; Frost & Sullivan Analysis
Underlying these sector trends are policy measures | ik
specifically desi gnedortioenhoeods tmacnounipaecttiutrii vneg, aenxdp oarttt r ac
with increasietducapanadli ekpasdructure upgrades, t hese i
i n hi gher technol ogy and scal e up operations. Thi s
competitiveness but al sogdapgpyortod moreatd wnt.ai nabl e, hi
2.Boreign Direct I nvestment (FDI)
Foreign Direct Il nvest ment (FDI) in India has witnesse
structural reforms, proactive government policies such
of Doing BusBetewesemnrw amkZnlg®s .and FY2025, the country att
tot al FDI infl ows, underscoring its positi.on as a key
Exhibit 2. 7: FDI inflow iRY2025 a, in USD bill
84.8
0.7 5 1.5 0.9 1.6 1.4
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
" Total FDI inflows (in US § billion) = Equity inflows (In US $ billion) " Re-invested earning (In US $ hillion)
m Other Capital (In US $ billion) W Equity Capital of unicorporated bodies (US $ billion)
Source: DPIIT, Frost & Sullivan Analysis
I ndi a recoredvwedr iRl hiingfhleosw of USD 84.8 billion in FY20
sectors |like digital infrastructur e, renewabl e energy,
USD 71.4 bildndnr @ maiFved 2r8Bearly flat at USD 71.3 billi
in line-ywddrh avher asgex of ~USD 75 billion per annum. Not a
despite regulatory tighgengngphieandi RBDl ufliomm €bBF hai
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I n FY2025, tot al FDI inflows rebounded to USD 81.0 bil
macroeconomic stability and strong domestic consumptio
(USD 50.0 biflcan) andraaseghn reinassiedntearmliomge g tUSr
commi t ment to the Indian market
Even in a -ghtodbrad ety ehvghonment, Il ndia's FDI performanc
devel oping economies. This resilience is | argely attri
ongoing govevemenhnt irmeiduuicat compl i ance -druowltem, s emtdo rsst r saL
semiconductors, electric vehicles, green hydrogen, and
2.HFer capitlandincowse. | eading gl obal economi es
I ndi ads per capita income is estimated to reach USD 2,
a steady upward trajectory as the economy continues to
remai nsmiadd lmemer country, with its income | evel still exfg
average of USD 14,741.6 in Ciyegoeéme doohommsitndhnai muset ¢
income by over 2. 1x.wiMulc hd eopfe nndhiosn feuxtpuarned igmgo witohr mal e mp
to quality education and healthcare, and drivi®dg indust
along with ongoing di @i sakxaedteeadfltya s4e0dd-atn W rl-é roapén fma rdndd e
earners by FY2031, fueling consumption and economic di
Exhibit 2.8: iPedi aapstaGliaoabame of India vs | eadi
(USA, China, Europe and Sout h@vwzsQ@2AEia), value

CY2019 CY2020 CY2021 CY2022 CY2023 CY2024 CY2025E CY2026E CY2027E CY2028E CY2029E
® China, People's Republic of 10,334.5 10,695.5 12,877.5 12,968.2 12,960.7 13,312.7 13,687.3 14,534.2 15,519.1 16,558.9 17,575.9

® India 2,050.2 19156 22502 23611 25468 2,7114 28785 3,136.0 3,4263 3,743.8 4,085
® United States 655613 64,4542 71,231.6 77,801.4 82,253.9 85812.2 89,1052 98,5474 95087.4 92,096.5 101,880.8
Europe 29,310.4 28363.1 32,5815 32,8713 34,949.4 36,590.7 37,557.9 38,985.1 40,407.7 43,577.0 41,958.3
Southeast Asia 49723 46492 50791 54570 5577.6 57495 59463 62498 65947 6977.5 7,377.8
" World 11,553.6 11,147.3 12,610.5 13,030.3 13,474.0 13,9333 14,741.6 14,213.3 15328.5 15968.6 16,605.3
World India China Usa Europe | Southeast Asia (SEA)

A&y CAGR (CY19-24):3.8% | CAGR (CY19-24):5.8% | CAGR (CY19-24):5.2% | CAGR (CY19-24):5.5% | CAGR (CY19-24):45% | CAGR (CY19-24):3.6%
CAGR (CY24-29E):3.6% | CAGR (CY24-29E):8.6% | CAGR (CY24-20F):5.7% | CAGR (CY24-29E):3.5% | CAGR (CY24-29E):2.8% | CAGR (CY24-29E):5.1%

Source: IMF, World Economic Outlook; Frost & Sullivan Analysis

Gl oballdiynwcomegRrconomies |ike the United States (USD 89
mai ntain strong per capita incomes in CY2025, whil e C
narrowing the gap. wSdut deastl ohxida ,nawiitomsan average inco
robustupc agtrcohwt h, particularly in countries |ike Vietn
performance places it im®ditks20CEOr ICVAGRt @ade B.®f% timi petrr ar
among the fastest globally, signaling strong upside pc
di sparities in incomeirdratribhditriacnyrusé&srbspowbRdsuobari

inclusive and sustainabl e.

2.Ber capita electricity consumption

Per capita electricity consumption is a key indicator
factor s, such as household i ncome, industri al activit
consumpti onn,sipzoep uallastoi opl ays a moderating role. Among tfF
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have the | owest per capita electricity consumption at

In contrast, mature economies such as the United State:
99710 ti mes mopreer spponwerl npdeéradés relatively |l ow figure refl
journey toward wider electrification and energy access
Ehibit 2.9: Per capita electricity consumption of gl
12,701
12,027
8,261 8,364 8,381
7,097
5,640

4333 Global average:

. 3,780 kWh

1,431

USA South Korea Japan Russia France Germany China United Kingdom India

Source: Statista, Frost & Sullivan Analysis

>

That said, the progress has been steady and encouragin
1,181 kWh in FY2019 to 1,431 kWh in FY2024, supported
activity, and @lrewt migc aldopnd odi @ift al appliances. The g
oveiB%6annually in recent years. Looking ahead, with co
manufacturing, eatnadr m seluarsttmigcatitiyyy ddomgd werept i on t o GDP gr o
I ndi ads per capita electricity usage is expected to c
FY2031. This rising trajectory is a posistireél icgmnal b
broader economic transformation.
Ehibit 2.10: Per capita electricity consiuAp2t0i3olnE of | n
Global average per capita
electricity co:supn:pﬁoﬂr:s
nearly three times higher
than that of India
7.5% 7.5% e 267
4.8%
2.4% 2.3% 2,025
| 1,760
) ) ) . . I I I
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2028E FY2031E CY2023 Global
i Per capita electricity consumption (kWh) ~o=Y -0 - Y Growth
Source: Central Electricity Authority, Statista, Frost & Sullivan Analysis
The government of India |l aunched Deen Dayal Upadhyaya
rur al areas with the obgleedtirvief iodfd edielcltagds caad i pear oCe re

Mantri Sahaj Bandi( $HauBHWAGYA)Yyowas | aunched in October

electrification by providiedgecelrée€ttedcihtowsebnhdstiionsru
households in urban areas ofl bbatcoontwag. | NBr 4BDPDOG3Ycr
progress made in the electrification of wvillages and h
al | households across the | ength and umrievaedtshalo feltehcd rd o
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vill ages and households across the country have been ¢
sector (Source: Pl B) .

3. I NDIA EMERGI NG AS A GLOBAL MANUFACTURI NG HUB

3.1. I ndia emerging as a gl obal manufacturing hub

I n FYy2025, I ndi ads merchandi se exports reached usb 4
headwi nds. With a target of USD 1 trillion by FY2030,
sector, which cur@éntloy GO®Pntamidb etmepd oylsowtver 62 mil |l i on
increase this share to 2bt%nkedppoceati by ( Bdbsluscths Pahse tha s
the Goods and Services Tax (GSTestabHushmenti af cBrppea
Cell s 0(hRd@s)boosted investor confidence, with FDI i nfl c
USD 45.2 billion in FY2015. Programs 1like the Phased
|l idaés position as a gl obal manufacturing and export hu
3. 2. I ndia's competitiveness among the | eading manufac
I ndia'"s economic growth is driven by strong domestic ¢
Il i ke AMake in Indiad and AAtmanirbhar Bharato. These pi
i mport dependemoe,atamd.dWthe @at iyvwangor kkfoestce and the "
focusing on modern skill s, I ndia remains competitive d
poised to capture a | arglklre mdekedgr ahlares dardtpoliteci éav
emerging as key manufacturing .hubs, with India being a
A Comparison on key economic parameters

I ndia continues-ptod esitamd @ewtonasnya amiogly i ts gl obal manu
~ 1.44 billionageddembgrgphiworknegrly 977.8 million), |
many econontheisn,a sauncdh Tahsai | and, are beginning to | ose dt
28. 4 years is notably | ower than China (39.2 years) an:
the coming decadese IMexcaeamwmt aasit Vieowmtmr iaé¢ s ol hlave rel at
ages of 32.6 and 33.0 year-ageepppoecltatviedbyy,abetsitppei fite
From a macroeconomic standpoint, I ndia reported the hi
strong economic moment um. -IWhrig ees tChe cnoan ormeymag Inosb atlhley sweictc
trillion, its gtowbhOfat eahas ymdder abedemographic and
of 7.1% and Mexicobs growth of 1.5% further wunderscore
yout hful population, strangoeceoaemitdc ogsowt hf aawmdabt gbla
i nvestment hub among gl obal emerging economi es.
Exhibit 3.1: Comparisonibndkayveco@bmha, pahamkaeds Vi

Cvy2024

PARAMETERS m CHINA THAILAND VIETNAM MEXICO

Total Population (Million)* 1,438.0 1,410.7 101.3 130.9
Population in age 15-64 years (Million)* 977.8 965.7 48.8 68.0 87.9
Median age (Years) 28.4 39.2 40.1 33.0 32.6
Annual GDP (USD Trillion) 39 18.7 0.5 0.5 1.9
CY2024 6.5% 5.0% 2.5% 7.1% 1.5%
GDP Growth (%)
CY2029E 6.5 37 2.3 53 2.2
Inflation (%) 4.7% 0.2% 0.4% 3.6% 4.7%
* Data available till 2023 Source: World Bank (Data Bank), IME, UN (Population Data), Frost & Sullivan analysis
Labour mar ket comparison

B.
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I ndi a, with a | abor force of over 607.7 million, is ar
sever al contrasts compared to key manufacturing peers.
at 28. 7 %, e erneofolteecdt isnogc idal and structural barriers, wher
(45. 1%) have managed to integrate a higher share of wo
al so relatively subdareedd itnho lonvdera 65. 059 .id4r%, mocsotmppeer s,
productive potenti al
A closer | ook at employment quality reveals that only
sal aried roles, significantly | ower than China (54. 7 %)
with | imitiedysacdapriededtr ibwinteyf i t s. The share of empl oy
which is broadly comparabl e with Mexired laemrcd iThgaislcaompde K1
i ndustrialization and job creation in manufacturing
Despite these chall enges, I ndia's key competitive edge
India i&f &JSDlI é&wér t han peers such as China (USD 35.0),
This cost efsfilcnide nac ya sp oasni taitotnr-iarctt @ rvei e srha muwaft a otnu rfiomr g I
of gl obal efforts to diversify supply chains away fron
must focus on increasnaigndg ofrenmad| e mpd rotyimeingagt iemrh,a and i
skill development and industrial policy support
Exhibit : Labourndiaakes. cﬁmpansﬁhal and, Vietnam

I O O S0 S

Total Labour Force (Million) 607.7 773.1

Total Labour Force, Female (% of Total population) 28.7 45.1 45.8 48.6 40.1

Labour force participation rate (% of total population) 50.4 65.4 68.0 73.7 64.8

Employment in Industry (% of Total Employment) 25.0 28.8 *22.1 33.4 *25.0

Wage and salaried workers (% of Total Employment)* 20.9 54.7 47.9 47.0# 68.6

Real Average Daily Wage ~6.5 ~35.0 ~10.4 ~12.0 ~14.5

* Data Available only until CY2023 Source: IMF, ILO, Statista, Frost & Sullivan analysis

# No update available beyond CY2023

C. Comparison of manufacturing ecosystem

India is rapidly positioning itself as a key gl obal meé
growing industrial base, and rising investor confidence
of GDP, Ildnidiya cilsi mbtienag t he | adder t-thriowgm it airgicatidve sl
I ndia and the PLI schemes.

Despite a | ower export base (USD 0.47 trillion), I ndi
surpassing regional peers |ike Vietnam, Thailand, nd
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Exhibit 3.3: Comparison-lonfdima nwsf.acQhuirn an,g Tehcavislyasnde,m Vi ¢

CY20214
CE X GRS X T
Manufacturing Value Added (% of GDP) 14.8% 28.0% 25.0% 25.9% 20.3%
Total Export (USD Trillion) 0.47 SHEE 0.30 0.41 0.62
Total Imports (USD Trillion) 0.73 2.57 0.31 0.38 0.62
Manufacturing Risk Index (Rank) 2 1 5 11 12
Global manufacturing output (% share) 3.3% 32.0% 0.7% 0.7% 1.7%
FDI Investments (USD Billion) 81.0% 114.8 17.9%* 36.9 38.2
Favourable government policies High High High Medium Medium
Developed component ecosystem Medium High High Medium Medium
Import and Export values mentioned are only for commodities and do not include services Source: IMF, Statista, Frost & Sullivan analysis
Rank 1 indicates the most beneficial locations for global manufacturing
* Data for India available for FY 2025, other countries CY 2024
** Data available for the number of FDI promotion certificates issued
I ndia stands

With FDI inflows touching USD 81 billion,
i ci

n
0 second only to China. Government policies are rated
currently rapedgmedisums mamied way t hrougiuliddalnigz &ffifom t
3.3. Government policies and schemes driving manufactu
I ndi ads manufacturing sector i s -sndEkEegpiongcyg peaefadmgm
i ndustrial support from the Government. At the center
Scheme, | aundhcehd aiimMms2 @200 ,i mplr ove domestic value additic
foster innovation, and boost export competitiveness ac
As of BuidgettBe2bBovernment has scaled up PLI allocati ol
push to accelerate Indiads industrial expansion. Key s
from I NR bn7F¥2R@WRE) to I NR 9,000 crore, while Automo
8x to 2,818.85 crore. Simil arl ydwiTtenxetsisleeds ,s i Spnei cfii acl atnyt
all ocationx6.for FY2025

Cumul atively, the PLI scheme now covers 14 critical sec
26+ billion) By FY2024, actual investments stood at |1
FY2025. Theenstes ihnavvees tath r eady resulted in production and
exceeding 4 |l akh crore, and the creation of 9.5 [ akh
The PLI scheme opeflatnksedormi abpesémemanmedel , of fering
i ncrement al out put, thereby promoting technol ogi cal d
phar maceutical s,amd toaomoar vRY haveceomerged as the bigge
a nhet exporter of mobile phoRés,apdodeduoagng3refribaercen

pharma and renewabl e energy segments.

192



Exhibit 3.4: Approved financial outlay under Prodtdt
. .. . . Budget Estimat
Sectors Implementing Ministry/Department Revised Estimate 2024-25 “ geZ:;\;_Zselma ¢

Electronics Manufacturing & IT Ministry of Electronics & Infi ti

ectronics Manufacturing inistry of Electronics & Information 5,777.0 9,000.0
Hardware Technology
Automobiles & Auto Components Department of Heavy Industries 346.9 2,818.9
Pharmaceuticals Department of Pharmaceuticals 2,150.5 2,444.9
Textile Products Ministry of Textiles 45.0 1,148.0
WhItPt Goods (Air Conditioners and Department for Promotion of 213.6 4445
LED Lights) Industry and Internal Trade
Specialty Steel Ministry of Steel 55.0 305.0
Advanced Chemistry Cell (ACC) NITI Aayog & Department of Heavy 154 1554

Battery Storage

Industries

Source: DPIIT, Invest India, Frost & Sullivan Analysis

3. 4. I ndia emerging as the worldds technology hub
As of 2024, the National ndustrial Corridor Devel opm
under the National I ndustri al Corridor Development Pro
i nfrastructur e,calpadstl imarewf, acatndr ipmgp mot e economic gr owt
I n addition to these, the Bharat mal Pariyojana, a si
economic corridors in its first phase. These corridors
facilitate ddhedssmoardemeomlfe across the nation.
Further more, in the 2024 Union Budget, the I ndian govc¢
economic corridors under the PM Gati Shakti plan. Thes

T Energy, Mineral, and Cement Corridors

T Port Connectivity Corridors

T High Traffic Density Corridors
These initiativemdailmctoomnleckt $stvért ymaintdi reduce | ogisti c:c
these devel opments reflect I ndia'"s commitment to enhan
the strategitcofiemel opml e economic corridors.

193



Exhibit 3.5: Development of 11 industri al

Amritsar Kolkata
Industrial Corridor.

Delhi Mumbai (AKIC)

Industrial Corridor
(DMIC)

Delhi Nagpur Industrial
Corridor (DNIC) ‘@

. \ @ Odisha‘economic corridor
Bengaluru Mumbai o (OEQ)

Industrial Corridor (BMIC)
Hyderabad Nagpur = @

Industrial Corridor ¢ ©'Vizag, Chennai Industrial
(HNIC) Corridor
Hyderabad Warangal

Industrial Corridor (HWIC)
Hyderabad Bengaluru

Industrial Corridor (HBIC) ‘ Chennai Bengaluru
'Y Corridor

Extension of CBIC to °

Kochi via Coimbatore./.

Source: Make in India, Frost & Sullivan Analysis

4. OVERVI EW OF GLOBAL WASTEWATER TREATMENT MARKET

4.1. Overview of the Global Wastewater Treatment Marke
As of 2025, the global wastewater treatment market r e m:
i ndustrialisation, and tightening environment al regul
wastewater gsttamsomglsaitstaaimabi |l ity goals, with a focus
and compliance.

I n Southeast Asi ad partricadlaarnlty nwtintiianti va@sar eengaigryi moe (
traction. Europe and North America remain focused on ada
technol ogi eswaR¢ewatefr tconomdati eadssarceexpgnodnacr o | wat a
Latin America, and parts of Asia and North America.
Digital toelfsfiameénensygyems are increasingly being a
Overall, wastewater treatment is evolving from a purel.
and resourcetmgnagement stra

4. 2. Size of the global wastewater treatment market

The global water and wastewater treatment market stood
Uusb 1,172 billion by CY2029E, reflecting a CAGR of app
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Exhibit 4. 1: Gl obal water and wastewater tirC&/2t0@OrEt mar

1,172

_/‘ Overall (CY19-CY24) CAGR: 3.4% 1,107
Dl:]l]l] Overall (CY24-CY29E) CAGR: 5.9%

744 760

CY2019 CY2020 Cy2021 Cy2022 CY2023 CY2024 CY2025E CY2026E CY2027E CY2028E CY2029E

s Revenue USD Bn ~0=Y-0-Y Growth %
Source: Frost & Sullivan knowledge repository and analysis

Exhibit 4. 2: Gl obal water and wastewateriCvreeaopment ma

7, Wastewater(CY19-CY24) CAGR: 4.1%
UDD[I Wastewater (CY24-CY29E) CAGR: 6.3%

653
613
490 510 242 >
429 465

CY2019 CY2020 Cy2021 CY2022 CY2023 CY2024  CY2025E CY2026E CY2027E CY2028E CY2029E
® Wastewater (USD Bn) ® Water (USD Bn)

Source: Frost & Sullivan knowledge repository and analysis

4.3. Global Wastewater treatment market split by regio
The gl obal wastewater treatment solutions market is pr
billion by CY2029E, regi stering a CAGR of 6. 3%. The m
demand for watei nvessenenasdigrowinngi pal and industri al
Exhibit 4.3: Wastewater treatment market size by regi
Middle East
and Africa

71 Southeast Asia

184
36%
Europe
117
23%
Americas
138
27%
u Southeast Asia = Americas “ Europe Middle East and Africa

Source: Frost & Sullivan knowledge repository and analysis
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Exhi bit 4. 4: Wast ewater treatment mar k@éyYy2eoe»9Ecast, b

692
653

613

577

542

510

CY2024 CY2025E CY2026E CY2027E CY2028E CY2029E
W Americas 144 152 161 170 180 191
W Europe 124 132 140 148 157 166
W SEA 182 194 208 222 238 252
= MEA 60 64 68 73 78 83

Source: Frost & Sullivan knowledge repository and analysis

This growth is driven by rapid urbanization, i ncreas
regulations, with key investments in recycling and re
Vietnam, and I ndonesi a.

4. 4. Factors driving the growth of the wastewater trea
Mi ddl eGEawth in the MEA wastewater treatment market i
diversification, and a strategic shift away from oil d
reuse, with Saudi iArga ba gagrse sVsiisvieo nt a2rO0g3e0t ss eftatr treated w
gl obal | eader in reuse technologies, while countries I
irrigati-8aharlann SAufbreidd di,antideeer are supporting the expart
decentralised treatment systems.

Southea¥heASEA: region is witnessing robust demand due
adoption of circular economy principles. Governments ar
and smart technolomgegds nTeags afoonh WangapRecl amati on P
automation, sets a regional benchmark. Projects |like V
energy efficiency, nutinewhstewaverymaaadesestainabili
Europberope's wastewater market is |l argely shaped by st
infrastructure. The updated EU Urban Wastewater Treat me
promoting upgr adesndt omitcerrotpioarliyuttame a trneemmotv ad . Countries
forefront of water reuse and nutrient recovery, while t
pressure to close infrastructure gaps.

4. 5. Overview of the gl obal Sewage treatment market
Sewage treatment remains a critical subset of the broa
management of wastewater originating from residential,
t he s ect oeradhya se xspeaenns i sotn , ri sing from USD 274 billion i
projections estimating the market to reach USD 472 bil
perception: sewage water wasteo boaoahgemcvyieawedglmer aky a
Governments, wutilities, and industries alike are invest
of biosolids into energy,0 heltpiegt tlooeogd wasnedy ,tahlaingdn waittet
economy goal s.
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Exhibit 4.5: Sewage water treatmenh€CY&@2%Et, G| obal

_/' Sewage water treatment market (CY19-CY24) CAGR: 4.1%
DDI][] Sewage water treatment market (CY24-CY29E) CAGR: 7.0%

472

274

CY2019 CY2020 Cy2021 CY2022 CY2023 CY2024 CY2025E CY2026E CY2027E CY2028E CY2029E

B Revenue USD Bn =o=Y-0-Y Growth %
Source: Frost & Sullivan knowledge repository and analysis

Munici palSSwaggenttreat ment is crucial for municipal syst
from househol ds, businesses, and institutions. This sSe

health and hygiene.
I ndustrialln degtmeindl: sewage treatment accounts for about
contaminants, oftenema¢mqmeintedeéotr ensdi ¢ eshiptreg et.r eMaatnme ri tn dsuc
to manage specifictwast awdt eedoulcar @aatvvér onmental 1| mpact
Exhibit 4.6: Wastewater -tugeratameqime ma,r k@ltolsall ,i tCYHY

Industrial

24%

Municipal
76%

= Municipal Industrial

Source: Frost & Sullivan knowledge repository and analysis

Exhibit 4.7: Primary, secondary, and tertiar
s ™
Primary This involves physical processes like screening and sedimentation to
Treatment remove large solids and organic matter
\. J
e A
Secondary This utilizes biological processes like activated sludge or trickling filters to
Treatment break down organic matter through the action of microorganisms
v,
Tertiary This is an optional stage that provides additional treatment for specific
purposes, such as removing nutrients or disinfecting the treated
Treatment wastewater for reuse.

\ J
Source: Frost & Sullivan analysis

4. 6. Global Sewage water treatment market split by reg
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Sout heast Asia continues to dominate the gl obal sewag

popul ation density, and sustained economic expansion.
making signifhcawastiewaeésestrmemnmtfsastructure to address bo
CY2024, the region (excluding India) generated an esti
from ~79,000 MLD in CY2023.
Europe generated approximately ~113,500 MLD of sewage
heavily regulated market. The region continues to push
compliance winhd EUstaireabilvesyatargets.
The Americas produced an estimated ~133,900 MLD of S
environmental regulations under frameworks | ike the CI e
wastewater treatumeinngtreecthmio¢mtgi esmovalcland energy reco’
I n the Middle East and Africa, sewage generation reach
remains a critical chall enge, prompting countries I|ike
and -lziegddidchargegs{&€m®) Saudi Arabiads National Program
toward its target of treating and reusing 70% of waste
Exhibit 4.8: Sewage generation, in MLD, in cou
Exhibit 4.9: Sewage water treatment market size b
4. 7. Factors driving the growth of the sewage water tr
The gl obal sewage water treatment market i s experienci
Mi ddIl eCleraenti: ¢ water scarcity continues to be a major d
nomot abl e applications such as irrigation and | andscap
to support ur b ainn agbrleee nti mwgr iasnmd. sFuosrt ai nst ance, Doha and

198


































































































































































































































































































































































































































































































































































































































































































































































































































































