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ON ITS WEBSITE IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI
ICDR REGULATIONS”).

*Subject to finalisation of basis of allotment

In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding 10 Working Days. In
cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing extend the Bid/Offer Period for a minimum of one (01) Working Days, subject to the Bid/Offer Period not
exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a press release and also by indicating the
change on the website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank as applicable.

This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229(2) of the SEBI ICDR Regulations and in
compliance with Regulation 253(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion™),
provided that our Company may, in consultation with the Book Running Lead Manager, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor
Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription,
or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5 % of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and
the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs.
Further, not less than 15 % of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Investors, wherein (a) one third of the portion available to Non-Institutional Investors shall be reserved for
Applicants with Application size of more than two lots and up to such lots equivalent to not more than 210 lakhs; (b) two third of the portion available to Non-Institutional Investors shall be reserved for Applicants with Application size
of more than %10 lakhs; and (c) any unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to Applicants in the other sub-category of Non-Institutional Investors and not less than 35 % of
the Net Offer shall be available for allocation to Individual Investors who applies for minimum application size in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price.
All Bidders are required to participate in the Offer by mandatorily utilizing the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defined hereinafter) in which the
corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate
in the Offer through the ASBA process. For details, see “Offer Procedure” on page no. 302 of this Draft Red Herring Prospectus.

All potential investors shall participate in the Offer through an Application Supported by Blocked Amount (“ASBA”) process including through UPI mode (as applicable) by providing details about the bank account which will be
blocked by the Self Certified Syndicate Banks (“SCSBs”) for the same. For details in this regard, specific attention is invited to “Offer Procedure” on page Error! Bookmark not defined. of this Draft Red Herring Prospectus. A copy
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ELIGIBLE INVESTORS
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issued in the Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attention of the
investors is invited of the section titled “Risk Factors” beginning on page 30 of this this Draft Red Herring Prospectus.

ISSUER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Issue, which is material in the context of
this Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
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LISTING
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall have the same meaning as provided below. References to any legislation, act, regulation, rule, guideline
or policy shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted
fromtime to time and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,the SCRA, the
Depositories Act or the rules and regulations made thereunder.

EXINY

Notwithstanding the foregoing, terms used in of the sections “Basis of Offer Price ”, “Statement of Possible Tax Benefits”,

“Our History and Certain Corporate Matters”, “Financial Statements as Restated”, “Outstanding Litigations and
Material Developments”, “Other Regulatory and Statutory Disclosures” and “Main Provisions of Articles of
Association ”, on pages 112, 117, 196, 241, 259 , 276 and 337 respectively, shall have the meaning ascribed to such terms
in the relevant section.

GENERAL TERMS

Term Description

“our [Sureflo Techcon Limited, a company incorporated under the Companies Act, 1956, having
the Company”, |[its Registered Office at A-101, New India Chambers, Cross Road ‘A’ Off MIDC, Behind
“Sureflo”, |Onida House, Andheri-East, Mumbai- 400 093, Maharashtra, India.

“Sureflo

“Company”,
Company”, “
“the Issuer”,

“STL”, “We”,
Techcon Limited”

Our Promoters Sudhir Shivnarayan Gupta, Sohail Sudhir Gupta and Rekha Sudhir Gupta. For further
details, please see the section entitled “Our Promoters and Promoter Group” on page 228

of this Draft Red Herring Prospectus.

Promoter Group Companies, individuals and entities (other than companies) as defined under Regulation
2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the chapter titled “Our

Promoters and Promoter Group” on page 228 of this Draft Red Herring Prospectus.

COMPANY RELATED TERMS
Term Description
Articles / Articles of Articles of Association of our Company.

Association/AOA

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with Section 177 of the
Companies Act, 2013. For details refer section titled “Our Management” on page 205 of this Draft

Red Herring Prospectus.

Auditor / Statutory Auditor/
Peer Review Auditor

Statutory and peer review auditor of our Company, namely, A S B P & Associates, Chartered
Accountants holding a peer review certificate valid till June 30, 2027. For details refer section titled
“Our Management” on page 205 of this Draft Red Herring Prospectus.

Bankers to the Company Banker to our Company, namely ICICI Bank Limited

Preference Shares”/ “CCPS”

Board of Directors / The Board of Directors of the Company unless otherwise specified.

Board/BOD

Central Registration Centre | It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process Re-engineering

(CRC) (GPR) with the specific objective of providing speedy incorporation related services in line with
global best practices. For more details, please refer
https://www.mca.gov.in/content/mca/global/en/help-fag/fags/crc.html

Chairman The Chairman of our Company, hamely Sohail Sudhir Gupta

Companies Act The Companies Act, 1956 and as amended from time to time.

CIN Corporate Identification Number of our Company i.e. U74999MH2013PLC241949

Chief Financial Officer (CFO) | The Chief Financial Officer of our Company, being Prathami Suhas Rajapurkar

Company  Secretary and | The Company Secretary and Compliance Officer of our Company, being Harsh Pankaj Jani

Compliance Officer (CS)

“Compulsorily ~ Convertible | The Compulsorily Convertible Preference Shares of our Company of face value % 10/- each, which

shall be mandatorily converted into Equity Shares of face value of % 10/- each, before the filing of
the Red Herring Prospectus.

DP/Depository Participant

A depository participant as defined under the Depositories Act

Director(s) / Our Directors

The Director(s) of our Company, unless otherwise specified

Depositories Act

The Depositories Act, 1996, as amended from time to time

Depositories

National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited
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Term

Description

(CDSL)

DIN

Director Identification Number

Equity Shares

Equity Shares of our Company of Face Value of % 10/- each unless otherwise specifiedin the context
thereof

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company

Executive Director/ ED

Executive Director of our Company

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR) Regulations, 2018,
“Companies with which there have been related party transactions, during the last three financial
years, as covered under the applicable accounting standards and other companies as considered
material by the Board in accordance with the Materiality Policy.

HNI High Net worth Individual

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016

Independent Chartered The independent chartered accountant appointed by our Company, namely Manish Chandak &
Accountant Associates

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

International Securities Identification Number, in this case being INE1GHI01013

Key Managerial Personnel /
Key Managerial Employees

The officer vested with executive power and the officers at the level immediately below the Board
of Directors as described in the section titled “Our Management” on page 205 of this Draft Red
Herring Prospectus.

Key Performance Indicators /
KPI

Key financial and operational factors that determine the performance of our Company

LLP

LLP incorporated under the Limited Liability Partnership Act, 2008.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation, adopted
by our Board on September 26, 2025 in accordance with the requirements of the SEBI ICDR
Regulations.

Managing Director / MD

The Managing Director of our Company, namely Sudhir Shivnarayan Gupta

MOA/ Memorandum /
Memorandum of Association

Memorandum of Association of our Company as amended from time to time

Nomination and Remuneration
Committee

The Nomination and Remuneration Committee of our Board of Directors constituted in accordance
with Section 178 of Companies Act, 2013. For details refer section titled “Our Management” on
page 205 of this Draft Red Herring Prospectus.

NRIs / Non Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of Indiaor a Person of
Indian Origin under Foreign Outside India Regulations, 2000

Peer Reviewed Auditor

The Peer Reviewed Auditor of our Company, being A S B P & Associates, Chartered Accountants,
holding a peer review certificate valid upto June 30, 2027, as mentioned in the section titled “General
Information” beginning on page 65 of this Draft Red Herring Prospectus

Registered Office

The registered office of our Company, which is situated at A-101, New India Chambers, Cross Road
‘A’ Off MIDC, Behind Onida House, Andheri-East, Mumbai- 400 093, Maharashtra, India.

“Restated Financial
Statements” or “Restated
Financial Information”

The Restated Consolidated Financial Information of our Company, which comprises the Restated
Consolidated Statement of Assets and Liabilities of our Company as at the financial year ended,
March 31, 2025 and March 31, 2024 and stand-alone financial statement of Assets and Lianbilities
as at the financial year ended March 31, 2023, the Restated Consolidated Statement of Profit & Loss
and the Restated Consolidated Cash Flow Statement for the financial year ended on March 31, 2025
and Restated Stand-alone Statement of Profit & Loss and the Restated Stand-alone Cash Flow
Statement for the financial year ended on March 31, 2024 and March 31, 2023, along with the
summary statement of significant accounting policies read together with the annexures and notes
thereto prepared in terms of the requirements of Section 32 of the Companies Act, the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by
the ICAI, as amended from time to time.

ROC /
Companies

Registrar  of

Registrar of Companies, Maharashtra, Mumbai

Senior Management

Senior management of our Company determined in accordance with Companies Act,
2013For details, see “Our Management” on page 205 of this Draft Red Herring Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director, For more detail refer section
titled “Our Management” on page 205 of this Draft Red Herring Prospectus.

Shareholders

Shareholders of equity shares of our Company or any other class of shares which may be issued
time to time.

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in accordance with
Section 178 of the Companies Act, 2013. For details refer section titled “Our Management” on
page 205 of this Draft Red Herring Prospectus.

JV/ Joint Venture

A commercial enterprise undertaken jointly by two or more parties which otherwise retain their
distinct identities.

Wholly Owned Subsidiary

“Anamklean Envirotech Private Limited” w.e.f. March 31, 2024.
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Term Description
(WO0S)
Stock Exchange Unless the context requires otherwise, refers to, the Emerge Platform of National Stock Exchange of

India Limited.

You or Your or Yours

Prospective Investors in this Offer

OFFER RELATED TERMS

Terms

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of registration
of the Application

Allotment / Allotment of
Equity Shares

Issue of the Equity Shares pursuant to the Issue to the successful applicants

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity Shares
after the Basis of Allotment has been approved by the Designated Stock Exchange

Allot/Allotted Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the Issue
pursuant to successful Bidders.
Allottee(s) The successful applicant to whom the Equity Shares are being / have been issued

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI (ICDR) Regulations and the Red Herring
Prospectus and who has Bid for an amount of at least 3200.00 Lakhs

Anchor Investor Allocation
Price

Rs. [#]/- per equity share i.e. the price at which Equity Shares were made available for allocation to
the Anchor Investors in terms of the Red Herring Prospectus and the Prospectus, which was decided
by our Company in consultation with the Book Running Lead Manager during the Anchor Investor
Bid/ Offer Period.

Anchor Investor Application
Form

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

Anchor Escrow Account /
Escrow Account(s)

Account opened with Anchor Escrow Bank for the Offer and in whose favour the Anchor
Investors will transfer money through direct credit or NEFT or RTGS in respect of the Bid
Amount when submitting a Bid.

Anchor Investor Bid/ Offer
Period

[*], being one working day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors
was submitted and allocation to the Anchor Investors was completed.

Anchor Investor Offer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the
Issue Price but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by
our Company, in consultation with the BRLM.

Anchor Investor Portion

Up to [¢]% of the QIB Portion consisting of [¢] Equity Shares which were allocated by our
Company, in consultation with the Book Running Lead Manager, to the Anchor Investors on a
discretionary basis in accordance with the SEBI (ICDR) Regulations.

Application Supported by
Blocked Amount / ASBA

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

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our Company

ASBA Applicant(s)

Any prospective investors in the Offer who intend to submit the Application through the ASBA
process.

ASBA Account

An account maintained with the SCSB and specified in the application form submittedby ASBA
applicant for blocking the amount mentioned in the application form.

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

A bid cum application form, whether physical or electronic, used by ASBA bidders, which were
considered as the bid for Allotment in terms of the Red Herring Prospectus and Prospectus.

Bankers to the Offer

Banker to the Offer, Public Offer Bank, Refund Bank and Sponsor Bank, being [e]

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the Offer and which
is described in paragraph titled “Basis of allotment” under chapter titled “Offer Procedure”
starting from page no. Error! Bookmark not defined. of this Draft Red Herring Prospectus.

Bid

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

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Companyin terms of Draft
Red Herring Prospectus.

Bid cum Application Form

The form in terms of which the bidder shall make a bid, including ASBA Form, and which shall be
considered as the bid for the Allotment pursuant to the terms of this Draft Red Herring Prospectus.
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Terms

Description

Bid Lot

[®] Equity Shares of face value of 10.00/- each fully paid-up and in multiples of [e] Equity Shares
of face value of 210.00/- each fully paid-up thereafter

Bid/ Offer Period

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, inclusive of both
days, during which prospective Bidders can submit their Bids, including any revisions thereof in
accordance with the SEBI ICDR Regulations and the terms of the Red Herring Prospectus. Provided,
however, that the Bidding shall be kept open for a minimum of three Working Days for all categories
of Bidders.

Our Company in consultation with the Book Running Lead Manager may consider closing the
Bid/Offer Period for the QIB Portion One Working Day prior to the Bid/Offer Closing Date which
shall also be notified in an advertisement in same newspapers in which the Bid/Offer Opening Date
was published, in accordance withthe SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company in consultation
with the BRLM, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum
of one Working Day, subject to the Bid/ Offer Periodnot exceeding 10 Working Days.

Bid/Offer Closing Date

Except in relation to Anchor Investors, the date after which the Designated Intermediaries will not
accept any Bids, being [e®], which shall be published in [®] editions of [e] (a widely circulated
English national daily newspaper), [®] editions of [@] (a widely circulated Hindi national daily
newspaper) and Marathi editions of [e] (a Marathi language newspaper with wide circulation,
Marathi being the regional language of Maharashtra, where our Registered Office is located).

Our Company in consultation with the BRLM, may, consider closing the Bid/Offer Period for QIBs
one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR
Regulations. In case of any revision, the extended Bid/ Offer Closing Date shall be widely
disseminated by notification to the Stock Exchanges, and also be notified on the websites of the
BRLM and at the terminals of the SyndicateMembers, if any and communicated to the Designated
Intermediaries and the SponsorBank, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Offer Opening Date was published, as required under the SEBI
ICDR Regulations

Bid/Offer Opening Date

Except in relation to Anchor Investors, the date on which the Designated Intermediaries shall start
accepting Bids, being [ ®], which shall be published in [®] editions of [e] (a widely circulated English
national daily newspaper), [®] editions of [@] (a widely circulated Hindi national daily newspaper)
and Marathi editions of [®] (a Marathi language newspaper with wide circulation, Marathi being the
regional language of Maharashtra, where our Registered Office is located).

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of Red HerringProspectus.

Bidding Centers

Centers at which the Designated Intermediaries shall accept the Bid cum ApplicationForms i.e.
Designated SCSB Branch for SCSBs, Specified Locations for members ofthe Syndicate, Broker
Centers for Registered Brokers, Designated RTA Locations for RTAs and Desighated CDP
Locations for CDPs.

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDRRegulations, in
terms of which the Offer is being made.

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Offer, in this case being Gretex Corporate Services Limited,
SEBI Registered Category | Merchant Banker.

Broker Centers

Broker centers notified by the Stock Exchanges where investors can submit the Application Forms
to a Registered Broker. The details of such Broker Centers, along with the names and contact details
of the Registered Brokers are available on the websites of the Stock Exchange.

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the Equity which will
be allotted, after approval of Basis of Allotment by the designated Stock Exchange

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price will
not be finalized and above which no Bids will be accepted.

“Circular on Streamlining of
Public Issues” or “UPIL
Circular”

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along with the
circular issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having reference
number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference no.
20220702-30 dated July 22, 2022, and having reference no. 20220803-40 dated August 3, 2022,
SEBI master circular number SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11, 2024
and any subsequent circulars or notifications issued by the SEBI or the Stock Exchanges in this
regard.

Client Id

Client Identification Number maintained with one of the Depositories in relation to demat account.

Collecting Depository
Participants or CDPs

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who
is eligible to procure bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Offer and the
Stock Exchange.

Cut-Off Price

The Offer Price, which shall be any price within the Price band as finalized by our Company in
consultation with the BRLM. Only Individual Investors who applies for minimum application size
are entitled to Bid at the Cut off Price. QIBs (including Anchor Investor) and Non-Institutional
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Terms

Description

Investors are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of the applicant
father/hushand, investor status, and occupation and Bank Account details.

Depository

A depository registered with SEBI under the SEBI (Depositories and Participants) Regulations,
2018.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Market Maker

Member Brokers of NSE who are specifically registered as Market Makers with the NSE Emerge
Platform. In our case, [®]

Designated Intermediaries/
Collecting Agent

In relation to ASBA Forms submitted by Individual Investors who applies for minimum application
size (not using the UPI mechanism) by authorizing an SCSB to block the Bid Amount in the ASBA
Account, Designated Intermediaries shall mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investor) and Non-Institutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated CDP Locations

Such locations of the CDPs where bidder can submit the Bid cum Application Forms to Collecting
Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Bid cum Application Forms are available on
the website of the Stock Exchange i.e. www.nseindia.com

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA Accounts, as the
case may be, to the Public Offer Account or the Refund Account, as appropriate, in terms of the
Draft Red Herring Prospectus, after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which the Board of Directors may Allot Equity Shares to
successful Bidders in the Offer.

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Application Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept Bid cum Application Forms are available on the website of the Stock Exchange
i.e. www.nseindia.com

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form from the
ASBA bidder and a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at such other
website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”)

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herring Prospectus dated September 30, 2025, filed with Emerge Platform of National
Stock Exchange of India Limited in accordance with Section 32 of the Companies Act, 2013 and
SEBI (ICDR) Regulations.

Electronic Transfer of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an Offer or invitation under
the Offer and in relation to whom the Draft Red Herring Prospectus constitutes an invitation to
subscribe to the Equity Shares Allotted herein.

Eligible QFls

QFIs from such jurisdictions outside India where it is not unlawful to make an Offer or invitation
under the Offer and in relation to whom the Prospectus constitutes an invitation to purchase the
Equity Shares Issued thereby and who have opened demat accounts with SEBI registered qualified
depositary participants.

Emerge Platform of NSE

The Emerge Platform of National Stock Exchange of India Limited, approved by SEBI as an SME
Exchange for listing of equity shares issued under Chapter IX of the SEBI ICDR Regulations.

Escrow Account

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

First/ Sole bidder

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face value
of Equity Shares, at or above which the Offer Price will be finalized and below which no Bids will be
accepted.

Foreign Venture Capital
Investors

Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange Board
of India (Foreign Venture Capital Investors) Regulations, 2000.

FP1/ Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2014, provided that any FIl or QFI who holds a valid
certificate of registration shall be deemed to be a foreign portfolio investor till the expiry of the block
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Terms

Description

of three years for which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended.

Fraudulent Borrower

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

Fugitive Economic Offender

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

General InformationDocument

(GID)

The General Information Document for investing in public offers prepared and issued in accordance
with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by SEBI and updated
pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the circular
(CIR/CFD/DIL/1/2016) dated January 1, 2016 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated
January 21, 2016, circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018,

circular no. (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEBI. The General
Information Document is available on the websites of the Stock Exchanges and the Book Running
Lead Manager.

Individual Investors (l1s)
/ Individual Bidders (1Bs)

Individual investors including HUFs applying through their Karta and Eligible NRI Bidders) who
applied or bid for the 2 lots with minimum application size of above % 2,00,000

Individual Investor Portions

Portion of the Offer being not less than [#]% of the Net Offer consisting of [®] Equity Shares which
shall be available for allocation to Individual Investors (subject to valid Bids being received at or
above the Offer Price), which shall not be less than the minimum application size subject to
availability in the Individual Investor Portion, and the remaining Equity Shares to be Allotted on a
proportionate basis

IPO/ Offer/ Offer Size/ Initial Public Offering
Public Offer
Offer This Offer of Upto 35,00,000* Equity Shares of face value of *10 per Equity Share for an Offer

Price of X [e] per Equity Share, aggregating up to X [e] Lakhs.
*Subject to finanlisation of the basis of allotment.

Issue Agreement

Agreement dated June 20, 2025 entered amongst our Company and the Book Running Lead
Manager, pursuant to which certain arrangements have been agreed to in relation to the Offer.

Offer Closing

Our Offer shall close on [e].

Offer document

Includes this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospectus to be filed
with Registrar of Companies.

Offer Opening

Our Offer shall open on [e].

Offer Period The periods between the Offer Opening Date and the Offer Closing Date inclusive of both days and
during which prospective Applicants may submit their Bidding application.
Offer Price The price at which the Equity Shares are being issued by our Company through this Draft Red

Herring Prospectus, being X [] /- (including share premium of X [e]/- per Equity Share).

Offer Proceeds

Proceeds to be raised by our Company through this Fresh Offer, for further details please refer
chapter titled “Objects of the Offer” page 112 of this Draft Red Herring Prospectus.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Stock Exchange.

Lot Size

The Market lot and Trading lot for the Equity Share is [®] and in multiples of [®] thereafter; subject
to a minimum allotment of [®] Equity Shares to the successful applicants.

Market Maker

The Market Maker to the Issue, in this case being [e].

Market Maker Reservation
Portion

The reserved portion of [@] Equity Shares of % 10 each at an Offer price of X [®] each aggregating
to X [e] Lakhs to be subscribed by Market Maker in this Issue.

Minimum Promoters’
Contribution (MPC)

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations and amendments thereto, an
aggregate of at least 20% of the post Offer Equity Share capital of our Company held by our
Promoters shall be locked-in for a period of three years from the date of Allotment in this Offer and
the Promoters’ shareholding in excess of 20% of the post Offer Equity Share capital of our Company
shall be locked in as per Regulation 238(b) of the SEBI ICDR Regulation, 2018 read along with
SEBI ICDR (Amendment) Regulations, 2025.

Lock-in on promoters holding held in excess of minimum promoter contribution (MPC) to be
released in phased manner i.e. lock-in for fifty percent. of promoters’ holding in excess of MPC
shall be locked in for a period of two years from the date of allotment in the initial public offer; and
remaining fifty percent. of promoters’ holding in excess of MPC shall be locked in for a period of
one year from the date of allotment in the initial public offer.

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as may be updated from time to time, which may be used by UPI Bidders to submit
Bids using the UPI Mechanism

Market Making Agreement

The Market Making Agreement dated [e] between our Company, Book Running Lead Manager and
Market Maker.

Minimum Application Size

The minimum application size shall be two lots provided that the minimum application size shall be
above X 2 Lakhs
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Terms

Description

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as amended
from time to time.

Mutual Fund Portion

5% of the Net QIB Portion, (other than anchor allocation), which shall be available for allocation to
Mutual Funds only on a proportionate basis, subject to valid Bids being received at or above the
Offer Price.

Net Offer

The Offer excluding the Market Maker Reservation Portion of [e®] Equity Shares of Face Value of
% 10.00 each fully paid for cash at a price of X [®] Equity Share aggregating I [e] Lakhs by our
Company.

Net QIB Portion

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

Net Proceeds

The proceeds from the Offer less the Offer related expenses applicable to the Offer.

Non-Institutional Applicant /
Investors

All Bidders, that are not QIBs or Individual Investors and who have Bid for Equity Shares of more
than two lots (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than [#]% of the Net Offer consisting of [®] Equity Shares
which shall be available for allocation on a proportionate basis to Non-Institutional Bidders, subject
to valid Bids being received at or above the Offer Price or through such other method of allocation
as may be introduced under applicable law.

All Applicants, including FPIs which are individuals, corporate bodies and family offices, that are
not QIBs or Individual Investors and to whom allocation shall be made in the following manner:
(a) one third of the portion available to non-institutional investors shall be reserved for applicants
with application size of more than two lots and up to such lots equivalent to not more than 310
lakhs;

two third of the portion available to non-institutional investors shall be reserved for applicants
with application size of more than ¥10 lakhs:

(b)

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to applicants in the other sub-category of Non-Institutional Investors.

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail payments
in India. It has been set up with the guidance and support of the Reserve Bank of India (RBI) and
Indian Banks Association (IBA).

Offer Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospectus / Prospectus

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organization, body
corporate, corporation, company, partnership, limited liability company, joint venture, or trust or
any other entity or organization validly constituted and/or incorporated in the jurisdiction in which
it exists and operates, as the context requires.

Price Band

Price Band of a minimum price (Floor Price) of % [@] and the maximum price (Cap Price) of X [e].
The Price Band will be decided by our Company in consultation with the BRLM and advertised in
[®] editions of [e] (a widely circulated English national daily newspaper), [®] editions of [e] (a
widely circulated Hindi national daily newspaper) and Marathi editions of [@] (a Marathi language
newspaper with wide circulation, 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.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalize the Offer Price.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SEBI
ICDR Regulations containing, inter alia, the Offer Price that is determined at the end of the Book
Building Process, the size of the Offer and certain other information, including any addenda or
corrigenda thereto.

Public Issue Account
Agreement

Agreement to be entered into by our Company, the Registrar to the Offer, the Book Running Lead
Manager, and the Public Offer Bank/Banker to the Offer for collection of the Application Amounts.

Public Issue Account

Account to be opened with the Banker to the Issue to receive monies from the SCSBs from the bank
account of the ASBA bidder, on the Designated Date.

Public Issue Account Bank

The bank with whom the Public Issue Account shall be opened for collection of Bid Amounts from
the Escrow Account and ASBA Accounts on the Designated Date, in this case being [e]

Qualified Institutional Buyers /
QIBs

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

QIB Category/ QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not more than [e] % of
the Net Offer, consisting of [e] Equity Shares which were made available for allocation to QIBs
(including Anchor Investors) on a proportionate basis, (in which allocation to Anchor Investor were
made available on a discretionary basis, as determined by our Company in consultation with the
BRLM), subject to valid Bids being received at or above the Offer Price.

Red Herring Prospectus / RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the Companies Act, 2013
and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the
price at which the Equity Shares will be Issued and the size of the Offer, including any addenda or
corrigenda thereto.

Refund Bank(s) /Refund
Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the Offer at
which the Refund Accounts will be opened in case listing of the Equity Shares does not occur, in
this case being [e].




Terms

Description

Refund Account

The ‘no-lien’ and ‘non-interest bearing” account opened with the Refund Bank, from which refunds,
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made.

Registered Broker

Individuals or companies registered with SEBI as “Trading Members”(except Syndicate/ Sub-
Syndicate Members) who hold valid membership of either NSE or National Stock Exchange of India
Limited having right to trade in stocks listed on Stock Exchanges ,through which investors can buy
or sell securities listed on stock exchanges, a list of which is available on www.nseindia.com

Registrar / Registrar to the
Offer/ RTA

Registrar to the Offer being Maashitla Securities Private Limited.

Registrar Agreement

The registrar agreement dated June 20, 2025 entered into between our Company and the Registrar
to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer pertaining
to the Offer.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018 and amended from time to time.

Revision Form

The form used by the bidders to modify the quantity of Equity Shares or the bid Amount in any of
their Bid cum Application Forms or any previous Revision Form(s)

SCSB

The banks registered with SEBI, offering services:

(a) in relation to ASBA (other than using the UPI Mechanism), a list of which is available

on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
&https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm 1d=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and

(b) in relation to ASBA (using the UPI Mechanism), a list of which is available on the website of
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
or such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are
live for applying in public Offers using UPI Mechanism is available on the website of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
updated from time to time

Specified Locations

The Bidding centers where the Syndicate shall accept Bid cum Application Forms from

Sponsor Bank

The Banker to the Offer registered with SEBI and appointed by our Company to act as a conduit
between the Stock Exchanges and the NPCI in order to push the mandate collect requests and / or
payment instructions of the Individual Investors into the UPI and carry out other responsibilities, in
terms of the UPI Circulars.

Sub Syndicate Member

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

Syndicate Agreement

The agreement dated [®] entered into amongst our Company, the BRLM and the Syndicate
Members, in relation to the collection of Bids in this Offer

Syndicate Member(s)

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations, namely
[e].

Transaction Registration Slip/
TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as the
case may be, to the bidders, as proof of registration of the bid.

Underwriter

The BRLM has underwritten this Offer pursuant to the provisions of the SEBI (ICDR) Regulations
and the Securities and Exchange Board of India (Underwriters) Regulations, 1993, as amended from
time to time.

Underwriting Agreement

The Agreement dated [e] entered into between the Underwriter and our Company.

UPI

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

UPI Bidders

“UPI Bidders” Collectively, individual Bidders who applied as (i) Individual Investors in the
Individual category, and (ii) Non-Institutional Bidders with an application size of up to 500,000 in
the Non-Institutional Category, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and
Collecting Registrar and Share Transfer Agents. Pursuant to the SEBI ICDR Master Circular and
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (to the extent not
rescinded by the SEBI ICDR Master Circular), all individual investors applying in public issues
where the application amount is up to ¥ 500,000 shall use UPI and shall provide their UPI ID in the
bid-cum-application form

UPI ID

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

UPI Mandate Request

A request (intimating the Individual Bidder by way of a notification on the Mobile App and by way
of a SMS directing the Individual Bidder to such Mobile App) to the Individual Bidder initiated by
the Sponsor Bank to authorize blocking of funds on the Mobile App equivalent to Bid Amount and
Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a Individual Investors to make a Bid in the Offer
inaccordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

Fund/VCF

SEBI (Venture Capital Funds) Regulations, 1996 registered with SEBI under applicable laws in
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Terms

Description

India.

Wilful Defaulter and
Fraudulent Borrower

A wilful defaulter(s) and fraudulent borrower(s) as defined under SEBI ICDR Regulations.

Working Days

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day means all days on
which commercial banks in Mumbai are open for business. Further, in respect of Offer Period,
working day means all days, excluding Saturdays, Sundays and public holidays, on which
commercial banks in Mumbai are open for business. Furthermore, the time period between the Offer
Closing Date and the listing of Equity Shares on NSE, working day means all trading days of NSE,
excluding Sundays and bank holidays, as per circulars issued by SEBI

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term Description
Air Act The Air (Prevention and Control of Pollution) Act, 1981
ASBA Applications Supported by Blocked Amount

Authorized Dealers

Authorized Dealers registered with RBI under the Foreign Exchange Management (Foreign
Currency Accounts) Regulations, 2000

“X” or “Rs.” or “Rupees” or
“INR”

Indian Rupee

“Consolidated FDI Policy”
or “FDI Policy”

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

“Financial Year” or “Fiscal
Year” or “FY”

Period of 12 months ending March 31 of that particular year

“OCBs” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the extent of

Corporate Body” at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission granted to OCBs under
FEMA

Alc Account

AGM Annual General Meeting

AlF Alternative Investment Fund, as defined and registered with SEBI under the Securities and Exchange
Board of India (Alternative Investment Funds) Regulations, 2012

AS Accounting Standards issued by the Institute of Chartered Accountants of India

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

Category | AIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category | FPIs

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

Category Il AIF

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations

Category I AIF

AIFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CGST Central Goods and Service Tax

COPRA The Consumer Protection Act, 1986

CBDT Central Board of Direct Taxes, Government of India
CDSL Central Depository Services (India) Limited

Central Government Central Government of India

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act 1956

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013 /
Companies Act

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified Sections, read
with the rules, regulations, clarifications and modifications thereunder

Contract Act The Indian Contract Act, 1872

CS Company Secretary

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

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

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

EBITDA Margin EBITDA divided by Revenue from Operations

ECB External Commercial Borrowings




Term

Description

ECB Master Directions

Master Direction — External Commercial Borrowings, Trade Credits and Structured Obligations dated
March 26, 2019 issued by the RBI

ECS Electronic Clearing System

EUR/ € Euro

EGM Extraordinary General Meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

ESI Act Employees’ State Insurance Act, 1948

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA
FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations thereunder

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2017

FEMA Rules

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

Financial Year/Fiscal

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

FIR

First information report

FPls

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

Fugitive Economic
Offender

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

FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI
Regulations

GDP Gross Domestic Product

GAAP Generally Accepted Accounting Principles

Gratuity Act

The Payment of Gratuity Act, 1972

Gol / Government

The Government of India

GST

Goods and Services Tax

HUF(s)

Hindu Undivided Family(ies)

Hazardous Wastes Rules

Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules, 2008

ICAI

The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Income Tax Act/ IT Act

Income Tax Act, 1961

Ind AS

The Indian Accounting Standards referred to in the Companies (Indian Accounting Standard) Rules,
2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India

Insider Trading Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as
Regulations amended from time to time

Insolvency Code Insolvency and Bankruptcy Code, 2016, as amended from time to time

ISIN International Securities Identification Number

IT Information Technology

MCA The Ministry of Corporate Affairs, Gol

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992 as amended

Mn / mn Million

MOF Ministry of Finance, Government of India
MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

Mutual Funds

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

N.A. or NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value per Equity Share at a particular date computed based on total equity divided by
number of Equity Shares

Net Worth Net worth as defined under Regulation 2(1)(hh) of the SEBI ICDR Regulations, i.e., the aggregate
value of the paid-up share capital and all reserves created out of the profits, securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of
the accumulated losses, deferred expenditure and miscellaneous expenditure not written off as per the
restated balance sheet, but does not include reserves created out of revaluation of assets, write-back
of depreciation and amalgamation

NR Non-resident or person(s) resident outside India, as defined under the FE

NRE Non- residential external

NRE Account Non- residential external account

NRI A person resident outside India, who is a citizen of India and shall have the same meaning as ascribed
to such term in the Foreign Exchange Management (Deposit) Regulations, 2016

NRO Non- resident ordinary
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Term Description

NRO Account Non-resident ordinary account

NSE National Stock Exchange of India Limited
NSDL National Securities Depository Limited
NTA Net Tangible Assets

M. A Master of Arts

M.B.A, Master of Business Administration

MCA The Ministry of Corporate Affairs, Gol
M.Com Master of Commerce

MSME Micro, Small and Medium Enterprise
MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006
MWA Minimum Wages Act, 1948

MoEF Ministry of Environment and Forests

MCI Ministry of Commerce and Industry, Gol
OCI Overseas Citizen of India

oDl Off-shore Derivate Instruments

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PI1O Person of Indian Origin

POB Act Payment of Bonus Act, 1965

Pvt. / (P) Private

PLR Prime Lending Rate

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations
R&D Research and Development

RBI The Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

RoNW Return on Net Worth

RoDTEP Remission of Duties and Taxes on Exported Products
RTGS Real Time Gross Settlement

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002

SAT Securities Appellate Tribunal

SCRA Securities Contract (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012, as
amended

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, since repealed
and replaced by the SEBI (AIF) Regulations

SGST State Goods and Service Tax

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchange Unless the context requires otherwise, refers to, the National Stock Exchange of India Limited

TDS Tax Deducted at Source

Trademarks Act Trademarks Act, 1999, as amended

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

US$/ USD/ US Dollar United States Dollar, the official currency of the United States of America

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

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF

Regulations or the SEBI AIF Regulations, as the case may be
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Term

Description

w.e.f.

With effect from

WCA

The Workmen’s Compensation Act, 1923

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelve-month period ending December 31

INDUSTRY RELATED TERMS

Term Description

AMC Annual Maintenance Contract

AMRUT Atal Mission for Rejuvenation and Urban Transformation — Urban infrastructure program

AOPs Advanced Oxidation Processes — Used for treating high-load or non-biodegradable
pollutants

API Gravity A measure of how heavy or light a petroleum liquid is compared to water, used in oil-

water separation applications

API Separator

Oil-water separator developed by American Petroleum Institute

APQP Advanced Product Quality Planning

Asset-Light Model Business model minimising asset ownership and leveraging outsourcing

AVGF Automatic Valveless Gravity Filter — gravity-based filtration system

Bioremediation Use of microorganisms to break down pollutants

B1S:10500 Bureau of Indian Standards specification for drinking water quality

BOD Biochemical Oxygen Demand — organic matter measurement in water

BOM Bill of Materials — list of components for product assembly or manufacturing

BOT / BOOT / DBFOT Build—Operate—Transfer / Build-Own-Operate-Transfer / Design—Build—Finance—
Operate—Transfer project models

CETP Common Effluent Treatment Plant — Shared industrial wastewater treatment facilities

Clarifier Tank that allows solids to settle from water or wastewater

CoD Chemical Oxygen Demand — chemical pollutant level in water

Confined Space

Enclosed areas requiring special safety protocols for entry

Confined Space Robotics

Robotics designed to operate in restricted-access or enclosed hazardous areas, often for
cleaning or maintenance

CPCB

Central Pollution Control Board

Cutter Pump

Pump equipped with cutting blades to handle sludge and solids

DAF

Dissolved Air Flotation — A method used to remove suspended solids, oil and grease from
water

Decanter Centrifuge

Rotating device to separate solids from liquids in sludge

Decentralised
Wastewater Treatment

Localised treatment systems that manage wastewater at or near the point of generation,
often used in smaller communities or industrial clusters

Systems (DEWATS)

Dewatering System Equipment used to remove water from sludge

Disc Diffuser Aeration equipment with disc-shaped structure

DRHP Draft Red Herring Prospectus

Effluent Treated or untreated liquid waste released from processes

Effluent Discharge Regulatory standards governing permissible pollutant levels in treated wastewater

Norms discharged into the environment

EIA Environmental Impact Assessment — Process of evaluating environmental consequences
of projects

EIAC Emirates International Accreditation Centre (UAE)

ELG Effluent Limitation Guidelines — Regulatory discharge standards issued under the
Environment (Protection) Act

EPC Engineering, Procurement, and Construction contract model

EPDM Ethylene Propylene Diene Monomer — rubber used in seals and gaskets

ETP Effluent Treatment Plant — treats industrial wastewater

Flocculation Tank Tank where flocculants are added to aid in particle aggregation

FRP Fibre Reinforced Plastic — lightweight corrosion-resistant composite
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Faecal Sludge and Septage Management — A policy framework for managing sanitation

FSSM
waste

GA Drawing General Arrangement Drawing showing layout/configuration of systems

GFCE Gov.ernment Final Consumption Expenditure — Government spending on final goods and
services

GECE Gross Fixed Capital Formation — A measure of investment in physical assets in an
economy

GNDI Gross National Disposable Income

Hazardous Site
Deployments

Work conducted in locations with health or safety risks

Hybrid Execution Model

Combination of in-house and outsourced project delivery

Hydra Hydraulic lifting machine used for material handling
Hydraulic Design Fluid engineering design to control flow and pressure
HydroSHEDS / . .
HydroWASTE Global datasets used for hydrological and wastewater mapping

In-situ Cleaning

Cleaning performed directly at the point of use without dismantling

Integrated Systems

Combined subsystems functioning as a unified system

loT

Internet of Things — Network of devices with sensors and software for monitoring and
control

1SO 14001:2015

Environmental Management System standard for managing environmental impact

1SO 45001:2018

Occupational Health and Safety Management System standard for workplace safety

1ISO 9001:2015

Quality Management System standard for consistent quality practices

Maharatna / Navratna

Classifications of large and financially autonomous PSUs

Companies

MBBR Moving Bed Biofilm Reactor — A biological treatment process for sewage or industrial
wastewater

MBR Membrane Bioreactor — Advanced wastewater treatment combining membrane filtration

and biological treatment

Membrane Perforation
Machine

Device for creating holes in membranes used in filters

MLA Multilateral Recognition Arrangement under IAF for mutual recognition of certifications

Modular Design System design composed of independent, interchangeable units

MoEF&CC Ministry of Environment, Forest and Climate Change

MoJS Ministry of Jal Shakti — Government ministry responsible for water resource development
and management

MoSPI Ministry of Statistics and Programme Implementation (Government of India)

I(\I/\I/lljétllp)Screw Press Screw press with multiple screws for enhanced dewatering

NABCB National Accreditation Board for Certification Bodies (India)

NGT National Green Tribunal — A judicial body that handles environmental cases in India

NICDP National Industrial Corridor Development Programme

0o&M Operations and Maintenance

OEM Original Equipment Manufacturer

Online Cleaning

Cleaning operations carried out without shutting down or taking a system offline

Onsite Deployment

Installation and operation of systems at the client’s location

OTE

Oxygen Transfer Efficiency — aeration performance indicator

OWS

Oily Water Sewer — wastewater containing oil content

PFCE

Private Final Consumption Expenditure — Private sector’s household and consumer
spending

Plasma Cutter

Device that uses plasma arc for cutting metals

PLC

Programmable Logic Controller — used for automation processes
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PLI Scheme

Production Linked Incentive Scheme — Government program incentivizing domestic
manufacturing

PM Gati Shakti

A national master plan for multi-modal infrastructure connectivity

PSF Pressure Sand Filter — pressurised system for removing suspended solids
PSU Public Sector Undertaking — government-owned enterprises in India
PTFE Polytetrafluoroethylene — high-performance plastic with chemical resistance
PVC Polyvinyl Chloride — synthetic plastic used in pipes and fittings
QA Quality Assurance
Retrievable Diffuser . . .
Aeration units that can be removed for maintenance
Systems

Retrofitting

Integrating new technology into existing systems or infrastructure

RO

Reverse Osmosis — A membrane filtration process that removes dissolved solids from
water

Robotic Dredging

The process of removing accumulated sludge or sediment from tanks or waterways using
automated or remote-controlled equipment

Robotic Sludge Removal

Automated system for sludge cleaning without human entry

System

SAR Self-Adjusting Robotic dredger — amphibious sludge removal robot

SBM 2.0 Swachh Bharat Mission 2.0 — Updated phase of India’s flagship sanitation program

SBR Sequential Batch Reactor — A type of activated sludge process used for wastewater
treatment

SCADA Supervisory Control and Data Acquisition — A system for real-time monitoring and control

of operations

Screw Press

Mechanical equipment to dewater sludge

Service Revenue /
Annuity Contracts

Recurring income from ongoing service arrangements

Service-Based

Project model involving long-term service contracts

Engagement

Skid Structural frame used to mount and transport equipment
Skid-Mounted Equipment mounted on a frame for ease of transport and installation
Sludge Semi-solid residue from wastewater treatment processes

SOTR Standard Oxygen Transfer Rate — metric in aeration systems

SPCB State Pollution Control Board

SS Stainless Steel — corrosion-resistant metal used in fabrication

Stage-wise Inspection

Inspection performed at sequential stages of production

STP

Sewage Treatment Plant — treats domestic wastewater

Tensile Testing Machine

Equipment to measure tensile strength of materials

Tricanter

Centrifuge that separates three phases: solids, water, and oil

TSS

Total Suspended Solids — physical impurities suspended in water

Tube Diffuser

Cylindrical aeration unit for oxygen dispersion in water

Turnkey Projects

Complete project delivery from design to commissioning by one party

ULB /ULBs

Urban Local Body / Urban Local Bodies — Local governance institutions managing civic
services

Upstream / Downstream

Business integration before or after current operations in the value chain

Integration
UR-DS Unmanned Remote-Controlled Dredge System
ZLD Zero Liguid Discharge — ensures no liquid waste leaves the system

14




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

CERTAIN CONVENTIONS

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

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

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

FINANCIAL DATA

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Draft Red
Herring Prospectus has been derived from our Restated Financial Information. For further information, please see the
section titled “Financial Information” on Page No. 241 of this Draft Red Herring Prospectus.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Restated Financial Information of our Company, which comprises the Restated Statement of Assets and Liabilities of
our Company for the financial year ended on March 31, 2025, March 31, 2024 and March 31, 2023, the Restated Statement
of Profit & Loss and the Restated Cash Flow Statement for the financial year ended on March 31, 2025, March 31, 2024
and March 31, 2023, along with the summary statement of significant accounting policies read together with the annexures
and notes thereto prepared in terms of the requirements of Section 32 of the Companies Act, the SEBI ICDR Regulations
and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to
time. For further details, see “Financial Information as Restated” on page 241. Our Financial Year commences on April
1 and ends on March 31 of the following year, so all references to a particular Financial Year are to the twelve-month
period ended March 31 of that year. In this Draft Red Herring Prospectus, discrepancies in any table, graphs or charts
between the total and the sums of the amounts listed are due to rounding-off.

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify their impact on 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 financial data. Accordingly, the degree
to which the financial information included in this Draft Red Herring Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act,
Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus should, accordingly, be
limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on Page Nos. 30, 144 and
242 respectively, of this Draft Red Herring Prospectus, and elsewhere in this Draft Red Herring Prospectus have been
calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance with GAAP, and the
Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places including percentage figures in “Risk Factors”, “Industry Overview” and
“Our Business” on Page Nos. 30, 123 and 144 respectively, this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to:

e “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
e “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.
o  “Euro”, “EUR” or ‘€’ refers to Euros, the official currency of European Union

Our Company has presented all numerical information in is Draft Red Herring Prospectus in “lacs” or “lakhs™ units or in
whole numbers where the numbers have been too small to represent in lacs. One “lac” or “lakh” represents 1,00,000 and
one million represents 10,00,000.
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EXCHANGE RATES

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

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

Currency Exchange rate as on (in <)

March 31, 2025** March 31, 2024* March 31, 2023
1USD 85.58 83.37 82.21
1 EURO 92.32 90.22 89.61

** Since March 31, 2025 was a public holiday and March 29, 2025 and March 30, 2025 were Saturday and Sunday, respectively, exchange rates as of
March 28, 2025 have been considered for disclosure in the table.

*Since March 29, 2024 was a public holiday and March 30, 2024 and March 31, 2024 were Saturday and Sunday, respectively, exchange rates as of
March 28, 2024 have been considered for disclosure in the table.

(Source: www.rbi.org.in and www.fbil.org.in )
INDUSTRY AND MARKET DATA

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Red Herring Prospectus has
been obtained from industry sources as well as Government Publications. Industry sources as well as Government
Publications generally state that the information contained in those publications has been obtained from sources believed
to be reliable. The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful
depends on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, investment decisions
should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on Page No. 112 of this Draft Red Herring
Prospectus includes information relating to our peer group entities. Such information has been derived from publicly
available sources, and neither we, nor the BRLM have independently verified such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed in
“Risk Factors” on Page No. 30 of this Draft Red Herring Prospectus.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements that are not statements of historical fact and may be
described as forward-looking statements. These include, but are not limited to, statements identified by words or phrases
such as "aim," "anticipate,” "are likely," "believe," "continue,” "can," "could," "expect," "estimate,”" "intend," "may,"
"likely," "objective," "plan," "project," "should," "will," "propose," "will continue," "seek to," "will achieve," "will likely,"
"will pursue," or other words or phrases of similar import. Statements that describe our strategies, objectives, plans, or
goals are also forward-looking statements, as are those relating to our expected financial condition, results of operations,
business plans, and prospects. These forward-looking statements may include, among other things, statements relating to
our business strategy, plans, revenue, and profitability, including financial or operating projections or forecasts, and other
matters not constituting historical facts. While such statements represent our current intentions, expectations, and beliefs
concerning our future performance, they are not guarantees of future performance and involve known and unknown risks,
uncertainties, and other factors, many of which are beyond our control, that may cause actual results, performance, or
achievements to differ materially from those expressed or implied by such forward-looking statements. Accordingly,
investors are cautioned not to place undue reliance on these statements and not to regard them as guarantees or assurances
of future performance.

These forward-looking statements reflect our current views as of the date of this Draft Red Herring Prospectus and are
based on our current plans, estimates, and expectations. Actual results may differ materially due to risks and uncertainties
relating to, among other factors, regulatory changes impacting the industries we serve, our ability to implement strategies
effectively, the pace and success of our growth and expansion plans, changes in technology, exposure to market volatility,
general economic and political conditions in India and globally, shifts in monetary and fiscal policies, inflation or deflation
trends, fluctuations in interest and exchange rates, financial market performance, changes in domestic laws, tax and
regulatory frameworks, competitive dynamics in our industry, or unforeseen events including natural disasters or acts of
violence.

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

e General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies

o Any shortfall in the supply of our components and raw materials or an increase in our component or raw material costs,
or other input costs, may adversely affect the pricing and supply of our products.

o We are dependent on our research and development activities for our future success. Our ability to allocate sufficient
resources towards research and development activities may impact our capacity to innovate and remain competitive.

o We require various regulatory approvals and licenses for the purpose of our business.
o Our operations are subject to environmental and workers’ health and safety laws and regulations.

o We require sizeable amounts of working capital for our continued operation and growth.

o Inability to qualify for, compete and win future projects awarded by government authorities through competitive
bidding process could adversely affect our business and results of operations;

e Exchange rate fluctuations that may adversely affect our results of operations, since our sales from exports are
denominated in foreign currencies;

¢ Any change in government policies resulting in increase in taxes payable by us;

e Our ability to retain our key managements persons and other employees;

o QOur failure to keep pace with rapid changes in technology;

o Our ability to grow our business;

o Any adverse legal proceedings initiated against our company or its promoters, directors and KMP’s;
o Concentration of ownership among our Promoters; and

o The performance of the financial markets in India and globally.

o Any disruption in our manufacturing facilities due to natural disasters, labor strikes, supply chain disruptions, equipment
failures, or unforeseen technical issues could significantly impact our production capabilities and, consequently, our
revenue and profitability
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For a further discussion of the factors that could cause our actual results to differ materially from those anticipated in the
forward-looking statements, refer to the sections titled “Risk Factors,” “Industry Overview,” “Our Business,” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 30, 123, 144,
and 242 of this Draft Red Herring Prospectus, respectively. Certain disclosures relating to market risks are based on
estimates and may differ significantly from actual outcomes, and as such, actual future gains or losses could materially
deviate from those anticipated. Forward-looking statements reflect our current expectations and views as of the date of this
Draft Red Herring Prospectus and are not indicative or predictive of future performance. These statements are based on
assumptions and beliefs held by our management, using information currently available. Although we believe these
assumptions are reasonable, they may prove to be inaccurate, and any forward-looking statements based on such
assumptions may not materialise as anticipated.

Neither our Company, our Directors, our Key Managerial Personnel, Senior Management, nor any member of the Syndicate
or their respective affiliates undertake any obligation to update or revise these statements to reflect events or circumstances
arising after the date hereof, or to reflect the occurrence of unanticipated developments. Pursuant to the SEBI ICDR
Regulations, our Company will ensure that all material developments relating to our business are made available to
investors in India until the grant of listing and trading permissions by the Stock Exchanges.
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SECTION Il - SUMMARY OF OFFER DOCUMENT

The following is a general summary of the terms of the Offer. This summary should be read in conjunction with and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections entitled “Risk Factors”, “Industry Overview”, “Outstanding Litigation and Material
Developments”, “Our Promoters and Promoter Group”, “Financial Information”, “Objects of the Offer”, “Our
Business”, “Offer Procedure” and “Description of Equity Shares and Terms of Articles of Association” beginning on
Page Nos. 30, 123, 259, 228, 241, 92, 144, Error! Bookmark not defined. and 337, respectively of this Draft Red Herring
Prospectus.

A. PRIMARY DETAILS OF BUSINESS AND INDUSTRY

Summary of Business

Our Company is engaged in the business of providing customised engineering solutions, products, and services that cater
to diverse industrial applications across multiple stages of the wastewater treatment value chain. These offerings encompass
the design, manufacturing, installation, and maintenance of systems used in the treatment, filtration, recycling, and disposal
of industrial and municipal effluents.

We classify our offerings under four principal verticals, i.e. Filtration Solutions, Separation Solutions, Aeration Solutions,
Robotic Cleaning Solutions, each addressing a distinct functional need within the wastewater and effluent treatment
ecosystem. These categories encompass our core product and service lines and reflect the technological breadth and
operational focus of our business.

For further details, please refer chapter titled “Business Overview ” beginning on Page no. 144 of this Draft Red Herring
Prospectus.

Summary of Industry

Wastewater Treatment involves the processing of water discharged from domestic, commercial, and institutional sources
after use, with the intent of either safe environmental discharge or reuse. The key function here is remediation removal of
suspended solids, biodegradable organics, nutrients, and microbial contaminants to meet discharge norms set by pollution
control boards.

Treatment plants under this vertical employ a combination of primary (physical), secondary (biological), and in some cases
tertiary (chemical or disinfection) processes. Technologies such as activated sludge systems, membrane bioreactors, or
sequencing batch reactors may be used based on land availability, capacity, and effluent characteristics.

For further details, please refer to the chapter titled “Industry Overview” beginning on Page No. 123 of this Draft Red
Herring Prospectus.

B. PROMOTERS
The Promoters of our Company are Sudhir Shivnarayan Gupta, Sohail Sudhir Gupta and Rekha Sudhir Gupta. For further
details, please refer to the chapter titled “Our Promoters and Promoter Group” beginning on Page No. 228 of this Draft

Red Herring Prospectus.

C. SIZE OF THE OFFER

Equity Shares Offered Offer of upto 35,00,000* Equity Shares of % 10.00 each for cash at a price of X [e] per

Present Offer of Equity Equity Share (including premium of Z [e] per Equity Share) aggregating to X [e]

Shares by our Company”. Lakhs

Out of which:

Market Maker Reservation [®] Equity Shares of X 10.00 each fully paid-up of our Company for cash at a price of

Portion X [e] per Equity Share (including premium of X [e] per Equity Share) aggregating to
T [e] Lakhs.

Net Offer to the Public [®] Equity Shares of X 10.00 each fully paid-up of our Company for cash at a price of
X [e] per Equity Share (including premium of X [e] per Equity Share) aggregating to
T [e] Lakhs.

* Subject to finalization of the Basis of Allotment
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"The Offer has been authorized pursuant to the resolutions dated June 17, 2025 and June 18, 2025, passed by the Board and Shareholders of the Company
respectively.

D. OBJECTS OF THE OFFER

The details of the utilisation of Net Proceeds of the Offer are set out in the following table:

(% in lakhs)
Sr. No. Particulars Estimated amount
1. Capital Expenditure towards expansion within existing facility 2,462.87
Repayment/prepayment, in full or in part, of all or a portion of certain outstanding 970.00
borrowings availed by our Company '
3. General corporate purposes™® [o]
Total [e]

MTo be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.
@The amount to be utilised for general corporate purposes shall not exceed 15% of the Gross Proceeds of the Offer or 10.00 Crores,
whichever is less.

For further details, please see chapter titled “Objects of the Offer” beginning on Page No. 92 of this Draft Red Herring
Prospectus.

E. AGGREGATE PRE-OFFER SHAREHOLDING AS A % OF THE PRE-OFFER CAPITAL OF PROMOTERS
AND PROMOTER GROUP

Following are the details of the pre-Offer shareholding of Promoters and Promoter Group:

Sr. No. Category of Promoter & Promoter Group No. of equityShares As a % of Pre-Offer
Capital

A. Promoters

1. Sudhir Shivnarayan Gupta 34,11,863 40.13%

2. Sohail Sudhir Gupta 50,88,125 59.86%

3. Rekha Sudhir Gupta 3 Negligible

Total (A) 84,99,991 99.99%

B. Promoter Group

4 | Sakshi Gupta 3 Negligible

Total (B) 3 Negligible

Total shareholding of Promoters and Promoter Group 84,99,994 99.99%

(A+B)

For further details, please refer to the chapter titled “Capital Structure” beginning on Page No. 76 of this Draft Red
Herring Prospectus.

EA. AGGREGATE SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND ADDITIONAL TOP 10
SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT:

Sr. Names Pre-Offer shareholding Post-Offer shareholding as at Allotment**
No. as at the date of At the lower end of the | At the upper end of the
Advertisement price band (X[e]) price band (X[e])
No. of As a % of No. of As a % of No. of As a % of
equity Pre-Offer equity Pre-Offer equity Post Offer
Shares Capital shares Capital shares Capital
Promoters
1. | Sudhir Shivnarayan Gupta | 34,11,863 40.13% [*] [*] [*] [*]
2. | Sohail Sudhir Gupta 50,88,125 59.86% [] [*] [] []
3. | Rekha Sudhir Gupta 3 Negligible [] [*] [] []
Promoters’ Group
1. | Sakshi Gupta | 3 | Negligible | o] [ &1 | o1 [ [
Additional Top 10 Shareholders of the Company (other than promoter & promoter group)
1. | Suranjan Radhashyam 3 Negligible [*] [*] [*] [*]
Ghosh
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Sr. Names Pre-Offer shareholding Post-Offer shareholding as at Allotment**
No. as at the date of At the lower end of the | At the upper end of the
Advertisement price band (X[e]) price band (X[e])
No. of As a % of No. of As a % of No. of As a % of
equity Pre-Offer equity Pre-Offer equity Post Offer
Shares Capital shares Capital shares Capital
2. | Manoj Kumar Shobnath 3 Negligible [o] [*] [*] [*]
Yadav
3. | Prathami Suhas 3 Negligible [o] [*] [*] [*]
Rajapurkar

*Based on the Offer price of Z[®] and subject to finalization of the basis of allotment

ATo be updated at the time of filing of Prospectus

F. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the Restated Financial Information as at and for the Financial Years ended on March 31,
2025, March 31, 2024 and March 31, 2023:

(R in lakhs)
Sr. No. Particulars March 31, 2025 March 31, 2024 March 31, 2023

1. Share Capital 340.00 340.00 340.00

2. Net Worth 2,410.22 1,777.44 1,154.17

3. Revenue from operations 3,663.39 3,392.74 2,821.06

4. Profit after Tax 712.21 346.32 98.55

5. Earnings per Share 20.95 10.19 2.90

6. Net Asset Value per equity share 28.36 20.91 13.58

7. Total borrowings 2,257.37 2,929.36 1,884.15

For further details, please refer to the section titled “Financial Information” beginning on Page No. 241 of this Draft

Red Herring Prospectus.

Key Financial Performance Indicators of Our Company*

(Z in lakhs)
Particulars For the financial year ended
March 31, 2025 March 31, 2024 March 31, 2023
Revenue from operations™®) 3,663.39 3,392.74 2,821.06
EBITDA® 801.86 537.17 288.52
EBITDA Margin %® 21.89% 15.83% 10.23%
PAT 712.21 346.32 98.55
PAT Margin %®“ 19.44% 10.21% 3.49%
Networth®) 2,410.22 1,777.44 1,154.17
ROE %® 34.01% 23.63% 17.08%
RoCE% 27.06% 14.41% 10.55%
Notes:

(@ Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements
@ EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income
® ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

®) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share capital
and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off as per the
Restated Financial Information, but does not include reserves created out of revaluation of assets, write- back of depreciation and
amalgamation.

® Return on Equity is ratio of Profit after Tax divided by Average Shareholder Equity

(O Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total
borrowings.

*As certified by A S B P and Associates, Chartered Accountants, pursuant to their certificate dated September 26, 2025.

G. AUDITOR QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED
FINANCIAL INFORMATION

The Restated Financial Information do not contain any qualifications by the Chartered Accountant.
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H. SUMMARY OF OUTSTANDING LITIGATION

A summary of the pending tax proceedings and other material litigations involving our Company, our Promoters, our
Directors, our Subsidiary, our Group Company, Key Managerial Personnel and Senior Management is provided below:
Name of Entity No. of No. of Tax No. of No. of Disciplinary No. of Aggregate
Criminal | Proceedings | Statutory or | actions by the SEBI | Material | amount involved
Proceedings Regulatory | or Stock Exchanges Civil (R in Lakhs)
Proceedings Litigations

Company
By the - - - - - -
Company
Against  the - 20 - - 04 469.44
Company
Promoters
By the - - - - - -
Promoter
Against  the - 06 - - - 89.22
Promoter
Directors other than Promoters
By the
directors
Against  the - - - - - -
Directors
KMPs/SMPs
By the
KMPs/SMPs
Against  our - - - - - -
KMPs/SMPs
Subsidiary
By the
Subsidiary - - - - - -
Companies
Against  the
Subsidiary - 16 - - 01 54.38
Companies
Group Companies
By the Group
Companies
Against  the
Group - 25 - - - 10.99
Companies

For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” beginning on
Page No. 259 of this Draft Red Herring Prospectus.

I. RISK FACTORS

1. We are highly dependent on our ability to offer customised products and solutions. Any failure to accurately
assess customer requirements or deliver tailor-made systems could adversely impact our business and
reputation.

2. The Company is dependent on few numbers of customers for sales. The loss of any of these customers may affect
our revenues and profitability.

3. Our ability to successfully deploy robotic systems is highly dependent on the readiness of client-side sites,
including factors such as infrastructure, utilities, and environment. Delays or deficiencies in site preparedness
could adversely impact deployment timelines and customer satisfaction and may affect our revenues and
reputation.

22



10.

Our business is dependent on the performance of the filtration solutions, separation solutions, aeration systems,
and robotic cleaning services. Any adverse changes in the conditions affecting such verticals may adversely
impact our business, results of operations, financial condition and cash flows.

Our robotic equipment is deployed in submerged or hazardous conditions, and may be subject to operational
damage, inaccessibility, or safety incidents during field execution.

Our Company has not registrered any patent in its own name with the office of the Controller General of Patents
Designs & Trademark.

There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any
regulatory authorities in future for non-compliance with provisions of corporate and other law could impact the
financial position of the Company to that extent.

Disruptions or shutdowns at our manufacturing facility could adversely affect our business, financial condition
and results of operations.

Our business is substantially dependent on our design and engineering teams to accurately carryout the pre-bidding
engineering studies for potential projects. Any deviation during the execution of the project as compared to our
pre-bid estimates could have a material adverse effect on our cashflows, results of operations and financial
condition.

We are subject to risks associated with import and export operations, including regulatory compliance, foreign
exchange fluctuations and dependency on third-party vendors, which may adversely impact our business
operations and financial results.

For further details, Please refer to the section titled “Risk Factors” beginning on Page No. 30 of this Draft Red
Herring Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

Following are the details as per the Restated Financial Information for the Financial Years ended on March 31, 2025:

Sr. No Particulars As on March 31, 2025 (R in Lakhs)
1. Bank Guarantees / Corporate Guarantees 470.84
2. Other Legal Matters 31.28
Total 502.12

For further information, please see “Financial Information ” beginning on page 241 of this Draft Red herring prospectus.

K. SUMMARY OF RELATED PARTY TRANSACTIONS

As per the Restated Financial Information as at and for the Financial Years ended on March 31, 2025, March 31, 2024 and
March 31, 2023, following are the details of the related party transactions of our Company:

(T in Lakhs)
Sr. | Nature of Description | For % of | For % of | For the | % of
No | Transaction of the Reven | the Reven | year Reve
Relationship | year ue year ue ended | nue
ended | from |ended |from |31 from
31 Oper |31 Opera | March | Oper
March | ations | March | tions | 2023 ations
2025 2024
1 Remuneration
Sudhir Gupta Managing 41.88 1.14 | 15.15 0.45 6.03 0.21
Director
Sohail Gupta Director 23.97 | 065 | 2520 | 0.74 24.03 | 0.85
Rekha Sudhir Director 17.26 0.47 - - -
Gupta
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Loans Taken

3.19

1.03

1.27

Sudhir Gupta Managing 116.87 34.78 35.81
Director
Sohail Gupta Director 9.66 0.26 | 45.80 1.35 85.97 3.05
Loans Repaid - - -
Sudhir Gupta Managing 45.59 1.24 2.89 0.09 48.52 1.72
Director
Sohail Gupta Director 86.08 235 | 20.12 0.59 11.74 | 0.42
Rekha Sudhir Director - - - - -
Gupta
Ivirotec Solutions Firmin - - - - -
which Sohail
Gupta is
Partner
Loan Given - - -
Sanjay Gupta Brother of 23.41 0.64 2.78 0.08 15.04 | 0.53
Director
La Nafta Cleantech Associate - - - 0.28 0.01
Private Limited Company
Veena Gupta Relative of - - - - - -
Director
Indis International Relative of 0.07 - - - - -
Advance Director
Aquaculture Private (Sanjay
Limited Gupta) is the
Director
Ivirotec Solutions Firm in - - 17.26 0.51 - -
which Sohail
Guptais a
partner
Petroneft Non - Relative of 1.15 0.03 31.23 0.92 - -
Entry Engineering Director
Solutions Private (Sanjay
Limited Gupta) is the
Director
Sanjay Gupta Brother of 0.49 0.01 - - - -
Director
Sureklean Common 2.20 0.06 - -
Ecopower Private Director
Limited
Loan amount - - -
recovered
Sanjay Gupta Brother of 23.41 0.64 6.77 0.20 14.62 0.52
Director
La Nafta Cleantech Associate 4.35 0.12 - - 17.82 0.63
Private Limited Company
Veena Gupta Relative of - - - - - -
Director
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Ivirotec Solutions Firmin - - 8.22 0.24 - -
which Sohail
Guptais a

partner

Petroneft Non - Relative of 0.60 0.02 - -

Entry Engineering Director

Solutions Private (Sanjay

Limited Gupta) is the
Director

Purchase of - - -

Shares

Sudhir Gupta Managing - - 188.05 | 5.54 - -
Director

Rekha Sudhir Director - - 188.05 | 5.54 - -

Gupta

Reimbursement of - - -

EXxpenses

Sakshi Sohail Wife of 11.38 | 0.31 8.79 0.26 4.77 0.17

Gupta Director

Rekha Sudhir Director - - 1.03 0.03 - -

Gupta

Sureflo Aeration Common 1.64 0.04 0.55 0.02 0.97 0.03

Technologies Director

Private Limited

Anamklean Wholly 0.50 0.01 0.32 0.01 -1.28 | -0.05

Envirotech Private owned

Limited Subsidiary

Sanjay Gupta Brother of 29.53 0.81 4.15 0.12 4.99 0.18
Director

Sohail Gupta Director 25.74 0.70 | 18.98 0.56 3.23 0.11

Sudhir Gupta Managing 6.89 0.19 0.58 0.02 - -
Director

Veena Gupta Relative of 1.67 0.05 - - - -
Director

Sanjay Gupta Brother of 0.17 - - -
Director

Salary - - -

Sakshi Sohail Wife of 13.03 | 0.36 | 12.60 | 0.37 12.02 | 043

Gupta Director

Veena Gupta Relative of 10.34 0.28 - - - -
Director

Mahika Sudhir Relative of 6.96 0.19 - - - -

Gupta Director

Navika Gupta Relative of 6.96 0.19 - - - -
Director
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Rekha Sudhir Director - - - - -
Gupta
Sanjay Gupta Brother of 12.36 0.34 - - - -
Director
Sanjay Gupta Brother of 1.17 0.03 - - - -
Director
9 | Professional fees - - -
Sohail Gupta Director - - - - -
9 | Consultancy - - -
Charges paid
Ivirotec Solutions Firm in - - - - 21.60 0.77
which Sohail
Gupta is
Partner
10 | Sales (inclusive of - - -
taxes)
Ivirotec Solutions Firmin 11.62 0.32 - - - -
which Sohail
Gupta is
Partner
Hariom Processors | Proprietorshi 0.37 0.01 7.44 0.22 - -
p concern of
relative of
Director-
Sanjay Gupta
Sureflo Aeration Common 19599 | 535 | 20.21 0.60 8.61 0.31
Technologies Director
Private Limited
Anamklean Wholly 1,749.9 | 47.77 | 712.65 | 21.01 | 1,439.5 | 51.03
Envirotech Private owned 4 6
Limited Subsidiary
(Subsidiary)
Petroneft Non - Relative of | 125.47 | 3.42 | 108.73 | 3.20 28.12 1.00
Entry Engineering Director
Solutions Private (Sanjay
Limited Gupta) is the
Director
La Nafta Cleantech Associate - - - - - -
Private Limited Company
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11 | Purchase - - -
(inclusive of taxes)
Hariom Processors | Proprietorshi | 203.60 | 5.56 | 112.88 | 3.33 | 278.55 | 9.87
p concern of
relative of
Director-
Sanjay Gupta
Sureflo Aeration Common - - 89.19 2.63 94.97 3.37
Technologies Director
Private Limited
British Berkefeld Common - - 1.61 0.05 2.45 0.09
India Private Director
Limited
Anamklean Wholly 1,961.1 | 53.53 | 31.21 0.92 6.09 0.22
Envirotech Private Owned 1
Limited Subsidiary
(Subsidiary)
Petroneft Non Relative of - - - - 52.92 1.88
Entry Engineering Director
Private Limited (Sanjay
Gupta) is the
Director
La Nafta Cleantech Associate - - - - - -
Private Limited Company
12 | Labour charges - - -
(inclusive of taxes)
Anamklean Wholly - - 118.00 | 3.48 - -
Envirotech Private Owned
Limited Subsidiary
12 | Rent Income - - -
(inclusive of taxes)
Sureflo Aeration Common 11.69 0.32 | 140.27 | 4.13 | 140.27 | 4.97
Technologies Director
Private Limited
Petroneft Non - Relative of 7.08 0.19 | 11581 | 341 7.08 0.25
Entry Engineering Director
Solutions Private (Sanjay
Limited Gupta) is the
Director
La Nafta Cleantech Associate - - - - -
Private Limited Company
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Ivirotec Solutions Firmin - - - - - -
which Sohail
Gupta is
Partner
13 | Advance received - - -
Sureklean Common - - 10.00 0.29 - -
Ecopower Private Director
Limited
Apeiron Bioenergy Relative of - - 10.00 | 0.29 - -
Bharat Private Director
Limited (Sanjay
Gupta) is the
Director

For further details, please refer to the section titled “Financial Information ” beginning on Page No 241 of this Draft Red
Herring Prospectus.

L. FINANCING ARRANGEMENTS

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

M. WEIGHTED AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED BY OUR PROMOTERS IN THE
LAST ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED HERRING PROSPECTUS

The details of the weighted average price of the Equity Shares acquired by our Promoters in the last one year preceding the
date of this Draft Red Herring Prospectus is as follows:

Name of Promoter No. of shares acquired Weighted Average Price (in I)~*
Sohail Sudhir Gupta 30,52,875 -
Sudhir Shivnarayan Gupta 20,47,119 -
Rekha Sudhir Gupta 3 11.00

MAs certified by A’ S B P & Associates, Chartered Accountants, by way of their certificate dated September 29, 2025.

*For arriving at the weighted average price at which the specified securities of the Company were acquired by the Promoters in the last one year, only
acquisition of specified securities has been considered while arriving at the weighted average price per specified security for last one year.

*The bonus issue made in last once year is considered for deriving no. of shares acquired and Weighted Average Price.

N. AVERAGE COST OF ACQUISITION OF EQUITY SHARES FOR PROMOTERS

The average cost of acquisition of Equity Shares for the Promoters as on the date of Draft Red Herring Prospectus is as
follows:

Name of Promoter No. of shares held Average Cost of Acquisition (in )*
Sohail Sudhir Gupta 50,88,125 8.03
Sudhir Shivnarayan Gupta 34,11,863 10.01
Rekha Sudhir Gupta 3 11.00

MAs certified by A S B P & Associates, Chartered Accountants, by way of their certificate dated September 29, 2025.

*The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount paid by them to acquire
and Shares allotted to them as reduced by amount received on sell of shares i.e., net of

sale consideration is divided by net quantity of shares acquired.

O. PRE-IPO PLACEMENT
Our Company has not undertaken a pre-1PO placement.

P. OFFER OF EQUITY SHARES MADE IN LAST ONE YEAR FOR CONSIDERATION OTHER THAN CASH
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Other than as disclosed in “Capital Structure” on page 76 of this Draft Red Herring Prospectus, no Equity Shares have
been issued by our Company for consideration other than cash as on the date of this Draft Red Herring Prospectus.

Q. SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

There has been no split or consolidation of the Equity Shares of our Company in the last one year. For details, please see
“Capital Structure —Issue of equity shares made in last one year for consideration other than cash” on page 76 of this
Draft Red Herring Prospectus

R. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
our Equity Shares. In making an investment decision, prospective investors must rely on their own examination of our
Company and the terms of this Offer including the merits and risks involved. Any potential investor in, and subscriber
of, the Equity Shares should also pay particular attention to the fact that we are governed in India by a legal and
regulatory environment in which some material respects may be different from that which prevails in other countries.
The risks and uncertainties described in this section are not the only risks and uncertainties we currently face.
Additional risks and uncertainties not known to us or that we currently deem immaterial may also have an adverse
effect on our business. If any of the following risks, or other currently unknown or presently considered immaterial
risks materialize, our business, results of operations, and financial condition could be adversely affected. This could
lead to a decline in the market price of our Equity Shares, and you may lose all or part of your investment.

Additionally, our business operations could also be affected by additional factors that are not presently known to us or
that we currently consider as immaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the
financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of
our Company used in this section is derived from our Restated financial statements for financial years ended March 31,
2025, 2024 and 2023 prepared in accordance with Indian GAAP and the Companies Act, restated in accordance with the
SEBI ICDR Regulations, 2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised 2019) Issued
by the ICAI. To obtain a better understanding, you should read this section in conjunction with the chapters titled “Our
Business” beginning on page 144, “Our Industry” beginning on page 123 and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” beginning on page 242 respectively, of this Draft Red Herring
Prospectus as well as other financial information contained herein.

The following factors have been considered for determining the materiality of Risk Factors:
1. Some events may not be material individually but may be found material collectively.

2. Some events may have material impact qualitatively instead of quantitatively.

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

The financial and other related implications of the risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same
has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in this
section is derived from our financial statements under Indian GAAP, as restated in this Draft Red Herring Prospectus.
For capitalized terms used but not defined in this chapter, refer to the chapter titled “Definitions and Abbreviations”
beginning on page 1 of this Draft Red Herring Prospectus. The numbering of the risk factors has been done to facilitate
ease of reading and reference and does not in any manner indicate the importance of one risk factor over another.

In this Draft Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed are due
to rounding off.

Unless the context otherwise requires, in this section, references to “We”, “Us” and “our” or “our Company ” refers to
Sureflo Techcon Limited.

The risk factors are classified as Internal and External for clarity and better understanding.
INTERNAL RISKS
1 BUSINESS RELATED RISKS

We are highly dependent on our ability to offer customised products and solutions. Any failure to accurately assess
customer requirements or deliver tailor-made systems could adversely impact our business and reputation.

A significant share of our revenue is generated through the design, engineering, and delivery of customised wastewater
treatment products and systems tailored to meet the specific needs of individual clients. This aspect of our business requires
a deep understanding of each customer’s operational environment, regulatory requirements, and technical specifications.

If we are unable to accurately assess these customer-specific requirements whether due to inadequate technical
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consultation, miscommunication, or flawed needs analysis. It can result in solutions that do not meet the client's
expectations or operational demands. Furthermore, the custom nature of these projects often involves complex project
management and coordination. Any delays in design, procurement, manufacturing, or installation may not only
compromise the project timeline but also increase costs, eroding margins and affecting overall project profitability.

Failure to deliver tailored solutions in a timely and cost-effective manner may lead to client dissatisfaction, cancellation of
existing or future orders, and potential disputes or financial penalties. This reputational harm may ultimately affect our
competitive positioning and have a material adverse impact on our revenue and long-term business sustainability.
However, there have been no such occurrence or instances of the disclosed event since the incorporation of the company.
The risk mentioned above shows the risks which may or may not occur in future which could impact the business of our
Company.

The Company is dependent on few numbers of customers for sales. The loss of any of these customers may affect our
revenues and profitability.

Our top ten customers contribute 51.50%, 59.07% and 87.19% of our total revenue from operations for the financial year
ended on March 31, 2025, 2024 and 2023, respectively. The details of this concentration are provided in the following
table:

(% in Lakhs)

For the Financial Year ended on
. March 31, 2025 March 31, 2024 March 31, 2023

Particulars* o o o

Amount il Amount i Gl Amount T Cijies

Sales Sales Sales

Customer 1 487.07 13.30% 612.78 18.06% 1219.97 43.24%
Customer 2 401.02 10.95% 259.25 7.64% 476.40 16.89%
Customer 3 149.80 4.09% 174.96 5.16% 182.10 6.46%
Customer 4 145.06 3.96% 211.26 6.23% 159.10 5.64%
Customer 5 110.00 3.00% 192.34 5.67% 124.88 4.43%
Customer 6 104.46 2.85% 122.10 3.60% 92.88 3.29%
Customer 7 103.54 2.83% 121.17 3.57% 64.15 2.27%
Customer 8 231.18 6.31% 110.31 3.25% 56.01 1.99%
Customer 9 83.75 2.29% 107.74 3.18% 44.10 1.56%
Customer 10 70.75 1.93% 92.14 2.72% 40.10 1.42%
Total 1,886.62 51.50% 2,004.06 59.07% 2,459.69 87.19%

Our business operations are highly dependent on our customers and the loss of any of our customers may adversely affect
our sales and consequently on our business and results of operations. The loss of one or more of these significant or key
customers or a reduction in the amount of business we obtain from them could have an adverse effect on our business,
results of operations, financial condition and cash flows. We cannot assure you that we will be able to maintain historic
levels of business and/or negotiate and execute long-term contracts on terms that are commercially viable with our
significant customers or that we will be able to significantly reduce customer concentration in the future. Any decline in
our quality standards, growing competition and any change in demand may adversely affect our ability to retain them. We
cannot assure that we shall generate the same quantum of business, or any business at all, and the loss of business from
one or more of them may adversely affect our revenues and results of operations.

Our ability to successfully deploy robotic systems is highly dependent on the readiness of client-side sites, including
factors such as infrastructure, utilities, and environment. Delays or deficiencies in site preparedness could adversely
impact deployment timelines and customer satisfaction and may affect our revenues and reputation.

Our robotic cleaning systems require specific infrastructure at the client’s site, including dewatering arrangements,
discharge pipelines, and safe access for mobilisation. These site-based prerequisites are typically the responsibility of the
client. In cases where such infrastructure is not available or is rendered infeasible due to spatial constraints, safety
considerations, or client-side delays, our robotic operations may be deferred or cancelled. Although we conduct
preliminary assessments and submit deployment plans in advance, successful execution remains contingent upon the
client’s preparedness. Any mismatch in readiness can result in missed timelines, renegotiation of terms, or revenue loss.

Our business is dependent on the performance of the filtration solutions, separation solutions, aeration systems, and
robotic cleaning services. Any adverse changes in the conditions affecting such verticals may adversely impact our
business, results of operations, financial condition and cash flows.

Our Company derives a significant portion of its revenue from a limited number of product categories namely, filtration
solutions, separation solutions, aeration systems, and robotic cleaning services. Our business operations and financial
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performance are substantially dependent on the stability and growth of each of these verticals. Any decline in demand,
technological obsolescence, regulatory changes, or increased competition in any of these segments may materially affect

our financial performance.

A breakup of our product and service-wise revenue from operations earned by our Company during the preceding three
years has been provided below:

(X in lakhs)
Fiscal
Products 2025 2024 2023
Amount % Amount % Amount %

Manufactured Products

Filtration Solutions 411.29 11.23% 887.21 26.15% 509.19 18.05%
Separation Solutions 17.21 0.47% 206.69 6.09% 16.04 0.57%
Aeration Solutions 846.18 23.10% 1,536.73 45.29% 1,727.98 61.25%
Other Products (Traded) 936.73 25.57% - - - -
Services

Robotic Cleaning Solutions 1,418.01 38.71% 762.12 22.46% 567.84 20.13%
Other Services 33.96 0.93% - - - -
Total 3,663.39 100.00% 3,392.74 100.00% 2,821.06 100.00%

Our Filtration Solutions, Separation Solutions, Aeration Solutions, and Robotic Cleaning Solutions are primarily designed
for industrial and municipal wastewater treatment and rely significantly on trends in environmental regulation,
infrastructure development, industrial production, and capital expenditure patterns across sectors like power,
petrochemicals, oil and gas, chemicals, and municipal utilities . The demand for our offerings in these segments is closely
tied to the enforcement of environmental norms, wastewater discharge regulations, urban sanitation policies, and the
availability of funding for public and private sector infrastructure projects.

Any delay in customer willingness to adopt automated cleaning or reduced willingness to invest in safety-enhancing
technologies could adversely impact demand for our robotic solutions.

While we have not experienced any significant adverse impact due to such trends in the past three Fiscals, we cannot assure
you that sector-specific downturns, policy shifts, reduced regulatory enforcement, or delayed adoption of innovative
technologies will not arise in the future. Any such developments may materially and adversely affect our revenues,
profitability, and growth prospects.

Our robotic equipment is deployed in submerged or hazardous conditions, and may be subject to operational damage,
inaccessibility, or safety incidents during field execution.

The robotic systems deployed by our Company operate in submerged, confined, and often hazardous environments such
as sludge tanks, lagoons, ash dykes, and oily water pits. These sites may contain unknown sludge profiles, submerged
foreign objects, or adverse chemical compositions that can cause excessive wear and tear, mechanical damage, or
entrapment of the robot. In certain situations, retrieval of the unit from the operating environment may be difficult,
requiring complex recovery operations or, in extreme cases, may result in permanent loss or damage to the equipment.

Additionally, these robotic units are typically lifted and placed into tanks using cranes or other mechanical handling
systems. Improper lifting, equipment malfunction, or manual error during mobilization and demobilization can lead to
physical damage, disintegration, or potential safety incidents. Although we undertake site-specific planning and standard
operating procedures to mitigate such risks, no assurance can be given that such events will not occur. Damage to robotic
assets, even if covered under insurance, may result in project delays, reputational impact, increased maintenance costs, and
reduced capital productivity.

However, there have been no such occurrence or instances of the disclosed event since the incorporation of the company.
The risk mentioned above shows the risks which may or may not occur in future which could impact the business of our

Company.
Our Company has not registrered any patent in its own name with the office of the Controller General of Patents
Designs & Trademark.

The Promoter, Mr. Sohail Sudhir Gupta, and his spouse, Mrs. Sakshi Gupta have applied for a patent for the “Submersible
Dredging Assembly” (Application No. 202321058972; PCT Application No. PCT/IN2024/051592) in India as well as
under the Patent Cooperation Treaty (PCT). The application is pending approval and remains subject to detailed
examination, opposition proceedings, and the inherent risk of rejection or narrowing of scope. There can be no assurance
that the patent will be granted in India or internationally, or that, if granted, it will provide adequate protection against
competitors.
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Further, the patent application has been filed in the names of our Promoter, Mr. Sohail Sudhir Gupta, and his spouse, Mrs.
Sakshi Gupta, and not in the name of our Company. While our Promoter has expressed intent to assign the patent upon its
grant, such transfer is contingent on successful registration and execution of agreements. Although our Company has
entered into an exclusive License Agreement dated September 26, 2025, any failure to secure the patent, limitations in its
scope, or non-transfer of ownership to our Company may adversely affect our ability to protect the technology underlying
our Robhotic Cleaning Services, impacting our competitive position and business operations.

We are yet to obtain approval from the Reserve Bank of India (“RBI”) in relation to the proposed write-off of ¥9.00
crore pursuant to a settlement agreement with a foreign supplier, and any delay or non-receipt of such approval may
have an adverse effect on our financial condition and regulatory compliance.

Our Company had imported certain products from EDI, which were subsequently determined to be obsolete and not capable
of use in our operations. Consequently, we disputed the corresponding payment obligation. It was mutually agreed that our
Company would not be required to discharge the outstanding liability of ¥9.56 crore. Since EDI is a foreign entity, the
write-off of such liability is subject to the prior approval of the RBI under the applicable foreign exchange regulations. As
of the date of this Draft Red Herring Prospectus, such approval has not been obtained.

There can be no assurance that the requisite RBI approval will be received in a timely manner, or at all. In the event that
such approval is not granted, or is subject to conditions that are onerous, our Company may be required to continue to
recognize such amount as a liability in its financial statements, which may adversely affect our reported financial position
and results of operations. Further, any delay or adverse outcome in this regard could subject our Company to regulatory
scrutiny, expose us to compliance-related risks, and adversely affect investor confidence in our governance and risk
management practices.

There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory
authorities in future for non-compliance with provisions of corporate and other law could impact the financial position
of the Company to that extent.

Our company has not complied with certain statutory provisions in the past including but not limited to the following:

e  The Details of Share Transfer dated 31st March 2024 has not been disclosed in Form MGT-7 (Annual Return) for
FY 23-24 filed with MCA. The said transaction has been captured in the minutes of the meeting and Board resolution
has been duly passed in this regard to regularise the same. There is no anticipation of any kind of regulatory action
or monetary penalty as the omission is clerical error.

e  The Company has not filed Consolidated Financial Statements in Form AOC-4 CFS with Registrar of Companies for
FY 2019-20, FY 2022-23 and FY 2023-24. The Consolidated financial statements are duly audited and signed as on
current date. The following is the status of the forms:

Financial Year Forms Filed Remarks

2019-2020 GNL-1 The Company has filed Form GNL-1 for cancellation of AOC-4 (Standalone)
SRN due to erroneous error which restricted further filing of AOC-4 CFS.
Post the cancellation, the Company shall file correct particulars in Form AOC-
4 (Standalone), followed by AOC-4 CFS.

Subsequently, the company shall also file compounding application with the
ROC for non-compliance of Section 129 of the Companies Act, 2013

2022-2023 GNL-1 The Company has filed Form GNL-1 for cancellation of AOC-4 (Standalone)
SRN due to erroneous error which restricted further filing of AOC-4 CFS.
Post the cancellation, the Company shall file correct particulars in Form AOC-
4 (Standalone), followed by AOC-4 CFS.

Subsequently, the company shall also file compounding application with the
ROC for non-compliance of Section 129 of the Companies Act, 2013

2023-2024 - For FY 2023-24 due to some technical error on the MCA website the company
is unable to file the Form AOC-CFS. Once the error is resolved the company
will file duly file the form and compounding application.
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o Non-filing of Form CHG-1 for creation of charge in following cases of secured borrowings from Banks/ Financial
Institutions:

a) InFY 2023-24, the Company has availed loan of INR 1,32,94,000 from ICICI Bank Limited towards purchase
of motor vehicle.

b) In FY 2016-17, the Company has availed loan from Daimler Financial Services Limited and HDFC Bank
Limited for INR 23,38,000/- and INR 10,60,000/- respectively.

c) InFY 2022-23, the Company has taken car loan from ICICI Bank Limited for INR 8,00,000/-.

d) Company has availed loan facility of INR 3,00,00,000/- from the National Small Industries Corporation Limited

In the above cases, the Company has failed to file CHG-1 for creation of charge with Registrar of Companies. Except
the loan obtained from HDFC Bank Limited and Daimler Financial Services Limited in FY 2016-17, all other
aforesaid loans still reflect in the financial statements of the Company. Further, post the commencement of Companies
(Amendment) Ordinance Act, 2019, the provision for condonation of delay in filing of Form for creation of charge
has been done away with. Due disclosure has been made in the notes to financial statements. The above non-
compliance does not warrant compounding application.

We acknowledge these oversights and are taking steps to ensure that all future submissions are accurate, complete, and
properly authenticated.

Further, Following are the Measures which have been taken to correct such non-compliances:

e We have now adopted a policy of maker-checker to ensure timely and correct filing of forms and documents.

e We have developed a detailed calendar with deadlines for each form and key milestones to ensure timely submission.

e We have prepared checklists to ensure that all necessary forms are filed before deadline and Senior executives are
regularly monitoring the timely compliance.

We shall attempt to comply in spirit and in law with all the laws applicable to the issuer company.

Disruptions or shutdowns at our manufacturing facility could adversely affect our business, financial condition and
results of operations.

Our manufacturing facility plays a critical role in meeting customer demand and sustaining our business operations. Any
delay, prolonged interruption, or shutdown whether temporary or permanent could materially impact our business,
financial condition, and results of operations.

The facility is subject to a variety of operational risks, including human error, equipment failure, power outages, process
inefficiencies, technological obsolescence, industrial accidents, theft, labour disputes such as strikes or lockouts, and
dependency on third-party contractors. Additionally, operational disruptions may arise from compliance-related actions
imposed by regulatory authorities, which could lead to delays, temporary closures, or penalties.

We implement preventive measures, including planned maintenance shutdowns, to mitigate these risks. However, these
risks are inherent to our industry, and despite our best efforts, such disruptions may still occur. While there have been no
such adverse events in the past, any future occurrence could significantly impact our production and overall performance.

For further details kindly refer to chapter titled “Our Business” beginning on pages 144, of this Draft Red Herring
Prospectus.

Our business is substantially dependent on our design and engineering teams to accurately carryout the pre-bidding
engineering studies for potential projects. Any deviation during the execution of the project as compared to our pre-bid
estimates could have a material adverse effect on our cashflows, results of operations and financial condition.

We have developed in-house resources with key competencies to support project delivery, including a qualified design and
engineering team. We rely on this team for accurate technical assessments, preparation of engineering drawings, and
oversight of project-specific implementation. In addition to design and engineering, our teams carry out detailed site
inspections to record and highlight important features and identify any issues that may impact implementation or ongoing
operations.

While our team possesses the requisite skill and experience in conducting site-based evaluations and engineering design,
the accuracy of such assessments depends on several factors:

¢ Conducting preliminary technical evaluations of the deployment site, including accessibility, tank or lagoon geometry,
sludge characteristics, and infrastructural readiness
e Undertaking preliminary surveys and system configuration studies covering equipment selection, required support
infrastructure, and integration requirements; and
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e Preparing cost and material estimates covering all key components and deployment logistics.

Any deviation during implementation from the original technical assessments or engineering drawings due to unforeseen
site conditions, inaccuracies, or execution-stage changes may lead to rework, cost escalations, or project delays. Such
deviations could have a material adverse effect on our cash flows, results of operations, and financial condition.

We are subject to risks associated with import and export operations, including regulatory compliance, foreign exchange
fluctuations and dependency on third-party vendors, which may adversely impact our business operations and financial
results.

Our business operations involve the import of select components and export activities for our wastewater and effluent
treatment systems. We import certain components from international suppliers, including those based in Italy, China, and
Spain which are primarily integrated into our robotic dredging systems and decanter centrifuges. Any disruption in global
supply chains, delays in customs clearance, fluctuations in import duties, or changes in trade policies may affect our ability
to timely procure critical parts and fulfill our customer commitments.

We have commenced export of our finished goods to international clients, including those based in Malaysia, Thailand,
Nepal, Myanmar, Bangladesh, Uzbekistan, Jordan, Papua New Guinea and the United States of America. We remain
exposed to potential risks associated with export documentation, overseas logistics, foreign regulatory environments, and
Incoterm obligations (e.g., under EXW or FOB arrangements). Additionally, although we are registered as an exporter and
are eligible for government incentives under schemes such as RODTEP and Duty Drawback, any delay in receipt of such
benefits or change in policy may affect our margins.

As of the date of this Draft Red Herring Prospectus, we do not maintain a formal foreign exchange hedging policy due to
the limited scale of exports. Consequently, our financial performance could be adversely impacted by unfavorable currency
movements. Further, any non-compliance with the Foreign Trade (Development and Regulation) Act, 1992 or the Customs
Act, 1962, or failure to fulfill any export obligations, if applicable, may subject us to penalties and affect our eligibility for
future incentives.

Our Company has negative cash flows from its Investing Activities for FY 2024 and FY 2023 and Financing Activities
for FY 2025 and 2023, details of which are given below. Sustained negative cash flow could impact our growth and
business.

Our Company had negative cash flows from its Investing activities and Financing activities in previous years as per the
restated financial statements and the same are summarised as under:

(T in Lakhs)
For the Financial Year ended on
Particulars March 31, March 31, | March 31,

2025 2024 2023
Net cash (used in)/ generated from operating Activities 754.69 94.83 299.69
Net cash (used in)/ generated from investing Activities 217.44 (933.99) (111.15)
Net cash (used in)/ generated from financing Activities (967.39) 849.44 (188.69)
Net increase/ (decrease) in cash and cash Equivalents 4.74 10.28 (0.15)
Cash and Cash Equivalents at the beginning of the period 13.07 2.79 2.94
Cash and Cash Equivalents at the end of the Period 17.81 13.07 2.79

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure,
pay dividends, repay loans, and make new investments without raising finance from external resources. If we are not able
to generate sufficient cash flows in future, it may adversely affect our business and financial operations.

For further details of Cash Flows of our Company, please refer to the chapter titled “Financial Statements as Restated”
beginning on page 241 of this Draft Red Herring Prospectus.

The industry in which we operate is capital intensive in nature and involve relatively long gestation periods. We require
substantial financing for our business operations and the failure to obtain additional financing on terms commercially
acceptable to us may adversely affect our ability to grow and our future profitability.

Projects in the sector in which we operate typically are capital intensive, involve relatively long gestation periods, and
require us to obtain financing through various means. Whether we can obtain such financing on acceptable terms which is
dependent on numerous factors, including general economic and capital market conditions, credit availability from banks,
investors’ confidence, our levels of existing indebtedness and other factors beyond our control as well as on the timely
completion of our projects.
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The actual amount and timing of our future capital requirements may differ from estimates as a result of, among other
things, unforeseen delays or cost overruns, changes in business plans due to prevailing economic conditions, unanticipated
expenses and regulatory changes. To the extent our planned expenditure requirements exceed our available resources, we
will be required to seek additional debt or equity financing. Additional debt financing could increase our interest costs and
require us to comply with additional restrictive covenants in our financing agreements. Additional equity financing could
dilute our earnings per Equity Share and your interest in the Company, and could adversely impact our Equity Share price.

Our ability to obtain additional financing on favourable terms, if at all, will depend on a number of factors, including our
future financial condition, results of operations and cash flows, the amount and terms of our existing indebtedness, general
market conditions and market conditions for financing activities and the economic, political and other conditions in the
markets where we operate.

We cannot assure you that we will be able to raise additional financing on acceptable terms in a timely manner or at all.
Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable terms and in a timely
manner could adversely impact our planned capital expenditure, our business, results of operations and financial condition.

We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments may
adversely impact our business, financial condition, cash flows and results of operations.

We are exposed to counterparty credit risk, as our business operations involve extending credit to customers for the sale of
our products. As a result, any significant delays or defaults in receiving payments may adversely impact our financial
condition, cash flows, profitability, and overall business performance. While we assess the creditworthiness of our
customers, there is no assurance that such assessments will always be accurate or effective.

For the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, our trade receivables stood at
%2,259.59 lakhs, % 1,777.57 lakhs, and X 916.52 lakhs, respectively. Adverse macroeconomic factors, such as a global
credit crisis, could further weaken our customers' financial stability, limiting their access to capital and potentially resulting
in delayed payments, renegotiated terms, or defaults.

Particulars Basis of Calculation Holding Level as on
March 31, March 31, March 31,
2025 2024 2023
Trade Receivables Revenue from Operations 201 145 120

Additionally, our business, as well as that of our customers and suppliers, depends on the availability of adequate financing.
Any constraints in securing or maintaining necessary funding, including working capital lines or credit insurance, could
impact liquidity across our value chain. Consequently, delayed or missed payments by customers may negatively affect
our cash flows and operating margins.

Our manufacturing capacity may not correspond precisely to our customers’ demands. An inability to effectively utilize
our manufacturing capacities may affect our business, results of operations, cash flows and financial condition.

We believe that our industry knowledge, expertise, and production capabilities position us well to meet our customers'
demands, and our manufacturing capacity allows us to expand our potential customer base. However, some customers may
require us to maintain a certain percentage of excess capacity to accommodate unexpected increases in supply orders. The
volume and timing of sales to our customers can vary due to several factors, including manufacturing strategies, growth
plans, and macroeconomic conditions that affect the overall economy and our customers specifically.

If we are unable to procure sufficient raw materials, our current manufacturing capacities may not be fully utilized, leading
to operational inefficiencies that could materially impact our business and financial condition. Additionally, if customers
place orders below anticipated volumes, cancel existing orders, or change policies in ways that reduce the quantities we
supply, our manufacturing capacities could be underutilized.

The following table sets forth annual installed production capacity and annual utilized capacity in respect of different
products is tabulated as below:

Details of the annual installed capacity and capacity utilization of the Manufacturing Facilities for period ended September
30, 2025, Fiscals 2025, 2024 and 2023.

1. Fabrication and Manufacturing Unit :

(Capacity calculated in MTPA)
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Particulars Period ended September 30, 2025 FY 2024-25 FY 2023-24 FY 2022-23
Installed Capacity 600 600 600 600
Capaicty Utilisation 162 208 115 536
Utilized Capacity (in %) 271% 34.6% 19.16% 89.3%

2. Diffusers Manufacturing Unit:

(Capacity calculated in units of Diffusers manufactured and assembled)

Particulars Period ended September 30, 2025 FY 2024-25 FY 2023-24 FY 2022-23
Installed Capacity 60,000 60,000 60,000 60,000
Capaicty Utilisation 9,870 32,000 44,000 45,000
Utilized Capacity (in %) 16.45% 53.33% 73.33% 75%

We make significant decisions regarding business levels, production schedules, personnel needs, and other resources based
on internal estimates and targets, always striving to optimize our production capacity. To achieve optimal utilization, we
aim to maintain a tied-up order book for at least six months. While we have generally maintained optimum capacity levels
in the past, there is no guarantee that this will continue.

There is also no assurance that our marketing team will successfully persuade existing and potential customers to purchase
our products promptly or at all due to reasons such as (i) order cancellations, (ii) customers' financial constraints, (iii) more
efficient manufacturing and delivery by competitors, or (iv)our inability to deliver products meeting specific specifications.
Occasionally, customers may demand rapid increases in order quantities that exceed our available capacity, and we may
not always be able to meet these sharp increases.

Although we strive to achieve and maintain optimal capacity levels, challenges in forecasting customer demand, scheduling
raw material purchases, managing production, could prevent us from consistently achieving these levels. Any resulting
underutilization of our manufacturing facilities could negatively impact our business, operational results, cash flows, and
financial condition.

16. Dependence on Industrial Capex and Government Policy Initiatives in the Water and Wastewater Sector.

Our revenue model includes both direct sales to industrial clients and indirect supplies through EPC contractors and OEMs
executing large-scale infrastructure projects. Many of these projects are backed by public sector undertakings such as
Maharatna and Navratna companies, municipal bodies, and industrial players across sectors including power, oil and gas,
and chemicals. While we are not direct beneficiaries of centrally funded government programmes, a significant portion of
the demand for our products and systems is driven by public infrastructure spending, particularly in the water and
wastewater treatment sector. Our offerings are frequently integrated into broader infrastructure initiatives led by third-
party contractors participating in government-backed schemes.

Given this structure, our revenue remains sensitive to capital expenditure trends across both industrial and public
infrastructure domains. Any slowdown, delay, or reduction in government or industrial spending arising from policy
changes, budgetary constraints, regulatory bottlenecks, or macroeconomic downturns could adversely impact project
rollouts and reduce demand for our products and services.

Moreover, procurement in these sectors is often governed by rigorous prequalification criteria, technical specifications,
and budget-linked decision cycles. Heightened scrutiny in tender evaluation or tightening of procurement frameworks
could further delay order conversions, impact pricing, or reduce our competitiveness in securing contracts.

Accordingly, our business performance is partially dependent on the timely execution and continued funding of
infrastructure and industrial projects. Any adverse developments in these segments may impair revenue visibility, affect
capacity utilization, and negatively impact our financial performance

17. Technological failures or system disruptions could adversely impact our operations and financial performance.

Our business operations are significantly dependent on the use of information technology systems for project design,
execution, communication, data management, and customer servicing. Any failure, disruption, or breach in our technology
infrastructure, including hardware failure, software malfunction, data corruption, cyberattacks, or power outages could
lead to interruptions in our operations, delays in project delivery, loss of data, or compromised information security. Such
disruptions could result in reputational harm, regulatory penalties, increased costs, or a loss of customer confidence. While
we have implemented security measures and backup systems, there can be no assurance that such measures will be
sufficient to prevent or mitigate all potential risks. Although the above-mentioned technological failures or system
disruptions have not occurred in past but may occur in future. Any such event may have a material adverse effect on our
business, financial condition, and results of operations.
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18. The Company is yet to place orders for 100% of the plant & machineries for our proposed object, as specified in the
Objects of the Offer. Any delay in placing orders, procurement of plant & machineries may delay our implementation
schedule and may also lead to increase in price of these plant & machineries, further affecting our revenue and
profitability.

Our Company have identified the type of plant and machineries required to be bought from the proceeds of the Initial
Public Offer. However, we are yet to place orders for 100% of the Plant & Machinery as detailed in the “Objects of the
Offer” beginning on page 92 of this Draft Red Herring Prospectus. These are based on our estimates and on third-party
quotations, which are subject to a number of variables, including possible cost overruns, changes in management ‘s views
of the desirability of current plans, change in supplier of plant & machineries, equipment among others, which may have
an adverse effect on our business and results of operations. Further, we cannot assure that we would be able to procure
these plant and machineries, or procure the same within budgeted costs and timelines. Delays in acquisition of the same
could result in the cost and time overrun, which would have a material adverse effect on our business, results of operations
and financial condition. For further details, please refer to the chapter titled “Objects of the Offer ” beginning on page 92
of this Draft Red Herring Prospectus.

19. We have had certain inaccuracy in relation to regulatory filings and our company has made non-compliances of certain
provision under applicable law.

In the past, there have been certain instances of delays in filling statutory & regulatory dues. Details of such delays
including period of delay, range of delays as per payment dates is tabulated as below:

Month Due date Date of Payment Delay in days
PF (Mumbai)

Apr-22 15 May 2022 12 August 2022 89
May-22 15 June 2022 12 August 2022 58
Jun-22 15 July 2022 31 January 2023 200
Apr-23 15 May 2023 24 September 2024 498
Jul-23 15 August 2023 23 September 2024 405
Oct-23 15 November 2023 23 September 2024 313
Nov-23 15 December 2023 21 September 2024 281
Mar-24 15 April 2024 15 June 2024 61
Apr-24 15 May 2024 15 June 2024 31
Aug-24 15 September 2024 23 September 2024 8
Jan-25 15 February 2025 30 April 2025 74
ESIC(Mumbai)

Apr-22 15 May 2022 20 May 2022 5
May-22 15 June 2022 23 June 2022 8
Aug-22 15 September 2022 17 September 2022 2
Jan-23 15 February 2023 14 March 2023 27
Mar-24 15 April 2024 29 July 2024 105
Apr-24 15 May 2024 29 July 2024 75
May-24 15 June 2024 17 June 2024

Aug-24 15 September 2024 20 September 2024

ESIC(Goa)

Apr-24 15 May 2024 15 October 2024 153
May-24 15 June 2024 15 October 2024 122
Jul-24 15 August 2024 16 October 2024 62
Aug-24 15 September 2024 16 October 2024 31
Apr-23 15 May 2023 27 September 2024 501
May-23 15 June 2023 27 September 2024 470
Jun-23 15 July 2023 27 September 2024 440
Jul-23 15 August 2023 27 September 2024 409
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Aug-23 15 September 2023 27 September 2024 378
Sep-23 15 October 2023 27 September 2024 348
Oct-23 15 November 2023 27 September 2024 317
Nov-23 15 December 2023 27 September 2024 287
Dec-23 15 January 2024 27 September 2024 256
Jan-24 15 February 2024 25 September 2024 223
Feb-24 15 March 2024 25 September 2024 194
Mar-24 15 April 2024 25 September 2024 163
GSTR-3B (Mumbai)

Apr-24 20 May 2024 11 June 2024 22
May-24 20 June 2024 21 June 2024 1
Jul-24 20 August 2024 21 August 2024 1
Sep-24 20 October 2024 11 November 2024 22
Oct-24 20 November 2024 26 November 2024 6
Nov-24 20 December 2024 21 December 2024 1
Dec-24 20 January 2025 11 February 2025 22
Jan-25 20 February 2025 25 February 2025 5
Feb-25 20 March 2025 26 March 2025 6
Mar-25 20 April 2025 30 May 2025 40
Apr-23 20 May 2023 22 May 2023 2
May-23 20 June 2023 21 June 2023 1
Jun-23 20 July 2023 25 July 2023

Jul-23 20 August 2023 12 September 2023 23
Aug-23 20 September 2023 21 September 2023 1
Oct-23 20 November 2023 25 November 2023 5
Nov-23 20 December 2023 11 January 2024 22
Jan-24 20 February 2024 16 March 2024 25
Feb-24 20 March 2024 27 March 2024

Mar-24 20 April 2024 26 April 2024

Apr-22 20 May 2022 24 May 2022

May-22 20 June 2022 08 July 2022 18
Jun-22 20 July 2022 30 July 2022 10
Jul-22 20 August 2022 08 September 2022 19
Oct-22 20 November 2022 23 November 2022 3
Mar-23 20 April 2023 11 May 2023 21
GSTR-3B (Goa)

Apr-24 20-05-2024 21-05-2024 1
Sep-24 20-10-2024 11-11-2024 22
Oct-24 20-11-2024 27-11-2024 7
Nov-24 20-12-2024 21-12-2024 1
Dec-24 20-01-2025 11-02-2025 22
Jan-25 20-02-2025 22-02-2025 2
Apr-23 20 May 2023 22 May 2023

May-23 20 June 2023 21 June 2023

Jun-23 20 July 2023 29 July 2023

Jul-23 20 August 2023 12 September 2023 23
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20.

Aug-23 20 September 2023 21 September 2023

Oct-23 20 November 2023 25 November 2023

Dec-23 20 January 2024 15 February 2024 26
Feb-24 20 March 2024 01 April 2024 12
Mar-24 20 April 2024 29 April 2024 9
Apr-22 20 May 2022 24 May 2022 4
Oct-22 20 November 2022 23 November 2022 3
Nov-22 20 December 2022 23 December 2022 3
Jan-23 20 February 2023 23 February 2023 3
Mar-23 20 April 2023 11 May 2023 21
GSTR-1 (Mumbai)

Aug-23 11 September 2023 12 September 2023

Feb-24 11 March 2024 16 March 2024

GSTR-1 (Goa)

Aug-23 11 September 2023 12 September 2023 1
Jan-24 11 February 2024 15 February 2024 4
Mar-24 11 April 2024 12 April 2024 1
TDS

Apr-22 07 May 2022 13 May 2022 6
Sep-22 07 October 2022 21 October 2022 14
Oct-22 07 November 2022 29 November 2022 22
Nov-22 07 December 2022 27 December 2022 20
Dec-22 07 January 2023 30 January 2023 23
Feb-23 07 March 2023 30 March 2023 23
Apr-23 07 May 2023 20 May 2023 13
Jul-23 07 August 2023 24 August 2023 17
Sep-23 07 October 2023 09 October 2023

Dec-23 07 January 2024 09 January 2024

Jan-24 07 February 2024 22 February 2024 15
Mar-24 31 March 2024 30 April 2024 30
Apr-24 07 May 2024 11 May 2024 4
May-24 07 June 2024 26 June 2024 19
Nov-24 07 December 2024 20 December 2024 13
Feb-25 07 March 2025 20-Mar-25 13
Mar-25 07 April 2025 09-Jul-25 93

As a result, the Company has filed returns and payments with delay penalty. However, the Board of Directors of our
Company has taken note of these delays in fulfilling our statutory and regulatory obligations. There can be no assurance
that delays or defaults with respect to payment of statutory and regulatory dues will not occur in the future, which in turn
may affect our reputation and financial results.

Potential Conflict of Interest Due to Involvement of Promoters/Directors in Similar Businesses

Some of our Promoters and Directors have substantial interests in other entities operating in businesses similar or related
to that of our Company, including Sureflo Aeration Technologies Private Limited (97% held by Mr. Sudhir Shivnarayan
Gupta and 3% by Mr. Sohail Sudhir Gupta) and British Berkefeld India Private Limited (40% held by Mr. Sudhir
Shivnarayan Gupta and 40% by Mrs. Rekha Sudhir Gupta). These entities are engaged in aeration and separation solutions,
which are activities similar or allied to our Company’s business. As a result, there exists a potential for conflict of interest
in areas such as allocation of business opportunities, use of resources, vendor relationships, and market positioning, which
could adversely affect our operations and profitability.
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21.

22.

Although our Promoters are expected to act in the best interests of our Company, there can be no assurance that conflicts
will always be resolved in our favour. While our Company has entered into non-compete agreements dated August 6, 2025
with British Berkefeld India Private Limited and Sureflo Aeration Technologies Private Limited, such arrangements may
not fully eliminate the risk of diversion of opportunities or prioritisation of the interests of these entities over those of our
Company. Any failure to adequately address such conflicts could have a material adverse impact on our business, financial
condition, results of operations, and prospects.

Our Promoter and Directors play key role in our functioning and we heavily rely on their knowledge and experience in
operating our business and therefore, it is critical for our business that our Promoter and Directors remain associated
with us.

Our success is significantly influenced by the expertise and services of our Promoters and Directors. The ability to attract
and retain such individuals is crucial to our operations. We benefit from the longstanding involvement of our Promoters
and Directors, i.e. Sudhir Shivnarayan Gupta and Sohail Sudhir Gupta who have played a pivotal role in the growth and
strategic direction of our business. Since the inception of the Company, our Promoters and Directors have been actively
engaged in day-to-day operations and management. Consequently, our performance is heavily reliant on their continued
involvement. If our Promoter and Directors unable or unwilling to continue in their roles, it may be challenging or difficult
to find suitable replacements.

Furthermore, we do not have key person insurance to mitigate the risk associated with the loss of crucial personnel. Over
the years, our Promoter and Directors have established important relationships with dealers and other stakeholders. The
loss of their services could hinder our ability to execute our business strategy, potentially leading to material adverse effects
on our business, financial condition, results of operations, and future prospects.

Our Promoters and Promoter Group will continue to retain significant control over our Company after the Offer, which
may allow them to influence key decisions, and their interests may not always align with those of other Shareholders.

As of the date of this Draft Red Herring Prospectus, our Promoters and Promoter Group hold 100% of the issued, subscribed
and paid-up equity share capital of our Company. Upon completion of the issue, our Promoters and certain members of
the Promoter Group together will own [e] % of our equity share capital, which will allow them to continue to control the
outcome of matters submitted to our Board or shareholders for approval. After this Offer, our Promoters will continue to
exercise significant control or exert significant influence over our business and major policy decisions, including but not
limited to the following:

e Controlling the election of directors.

e Controlling the selection of senior management.

e Approving significant corporate transactions, including acquisitions and disposals of our assets or business, or change
of control transactions.

e Making overall strategic and investment decisions.

e Approving our annual budgets; and

¢ Amending our Memorandum and Articles of Association. The interests of our Promoters and certain members of the
Promoter Group may conflict with your interests and the interests of our other shareholders, and our Promoters and
certain members of the Promoter Group could make decisions that may adversely affect our business operations and
hence the value of your investment in the Equity Shares.

23. A high employee attrition rate can significantly disrupt our business operations and hinder overall performance.

Employee turnover can disrupt operations, hinder our ability to scale effectively, and undermine investor confidence. The
departure of key personnel may result in the loss of critical knowledge, experience, and relationships that are integral to
the company's success. This could lead to delays in product development, operational inefficiencies, and diminished
performance, which may negatively affect our financial results and growth prospects. Additionally, a high turnover rate
can elevate recruitment and training costs, diverting resources that could otherwise be invested in enhancing business
operations. As we move forward with our IPO, ensuring stability within our workforce is crucial to maintaining strong
market perception, meeting strategic goals, and driving long-term growth. The attrition rate of employees for the Financial
Year ended on March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

Particulars For the Financial Year ended on
March 31, 2025 March 31, 2024 March 31, 2023
Total Employees at the Beginning 123 111 122
Employees Left - 16 25
Employees Add 14 23 21
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Total Employees at the End 147 123 111
Attrition (%) 0.00% 9.28% 14.08%

24. Our manufacturing activities are subject to operational hazards, and any accident or incident may result in injury,
property damage, and adverse impact on our reputation, business, financial condition, and results of operations.

Our manufacturing processes involve the use of heavy machinery, equipment, electrical systems, and materials that are
inherently associated with operational risks and hazards, including accidents, equipment malfunction, fire, explosion,
chemical spills, or other incidents. Despite taking safety precautions and implementing standard operating procedures,
there can be no assurance that accidents will not occur.

Any such incident could result in injury or loss of life, damage to property, temporary or prolonged shutdown of operations,
regulatory penalties, or claims for compensation. Additionally, any such event may lead to adverse publicity, negatively
affecting our reputation and relationships with customers and other stakeholders. The occurrence of any such hazard could
materially and adversely impact our business operations, financial condition, and results of operations.

25. We have certain contingent liabilities as on date of this Draft Red Herring Prospectus that have not been provided in
our Company’s financials which if materialized, could adversely affect our financial condition.

As on March 31, 2025, our contingent liabilities stood at ¥502.12 Lakhs. If any of these contingent liabilities materialize,
either fully or partially, they could have an adverse impact on our Company's financial condition.

Sr. No Particulars As on March 31, 2025 R in Lakhs)
1. Bank Guarantees / Corporate Guarantees 470.84
2. Other Legal Matters 31.28
Total 502.12

For further details of the contingent liabilities and commitments of our Company as on March 31, 2025 see “Financial
Statements as Restated” beginning on page 241 of this Draft Red Herring Prospectus.

If a significant portion of these liabilities materialize, it could have an effect on our results of operations and financial
condition. Further, there can be no assurance that we will not incur similar or increased levels of contingent liabilities in
the future.

26. Our business is dependent on the successful execution of wastewater management projects, which involve complex
design, manufacturing, installation, and maintenance processes; any failure or delay in execution may adversely affect
our reputation, business operations, and financial performance.

We are engaged in offering end-to-end industrial and municipal wastewater solutions, including design, engineering,
manufacturing, installation, testing, commissioning, and ongoing maintenance services across multiple verticals such as
filtration, separation, aeration, and robotic cleaning systems. The execution of each project involves multiple stages and
stakeholders, including internal teams and outsourced vendors. Any failure or delay at any stage - from design approval,
procurement of key components, fabrication, quality control, installation, to post-installation maintenance may result in
project delays, cost overruns, or contract penalties.

In addition, our asset-light model involves outsourcing certain activities, which exposes us to dependencies on third-party
subcontractors for timely and quality execution. While we maintain in-house teams for critical activities such as design,
planning, fabrication, assembling, and quality control, any lapse in coordination, oversight, or execution may adversely
impact project outcomes and customer satisfaction.

Further, our products and services are often customized and subject to stringent performance requirements. Any defects,
non-performance, or failure to meet technical specifications may result in warranty claims, damage to our reputation, and
financial liabilities. Moreover, the failure to maintain our equipment post-installation, especially in products requiring
routine servicing like aeration and separation systems, may lead to customer dissatisfaction and loss of future business.

Our continued growth and profitability depend on our ability to execute complex projects efficiently and maintain high
customer satisfaction across private and public sector clients. Any material delays, execution failures, or disputes arising
from our projects may adversely affect our business, results of operations, cash flows, and financial condition.

27. Risk Associated with Expansion into International Markets
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29.

33.

30.

33.

We intend to expand into emerging international markets such as Southeast Asia, Africa, and Latin America. These markets
entail unique challenges including unfamiliar regulatory frameworks, currency volatility, taxation issues, and logistical
complexities. Additionally, identifying suitable partners and managing remote deployments may pose operational risks.
The success of our international strategy is dependent on careful market selection and execution planning.

Risk of Delays and Execution Challenges Across the Project Lifecycle

Our business operations involve the execution of complex, customised projects that require multi-stage coordination,
including engineering design, procurement, fabrication, internal testing, third-party inspections, dispatch, and on-site
commissioning. These stages are often interdependent and time sensitive. Delays in receiving engineering clearances from
clients, last-minute changes in project scope, or non-availability of key materials may lead to cascading project delays,
higher costs, and client dissatisfaction. Furthermore, many of our offerings such as filtration and separation systems are
engineered for site-specific integration. Any disruption in this tightly linked process could adversely impact project
schedules, increase the likelihood of cost overruns, and affect our ability to meet contractual obligations.

Dependence on Third-Party Vendors for Critical Inputs and Quality Compliance

Our execution model relies in part on third-party vendors for the supply of specific components such as motors, membranes,
castings, and electrical systems, which must meet strict technical specifications. Any delay in delivery, deviation from
quality standards, or failure to meet performance benchmarks may disrupt our internal schedules and adversely affect
downstream execution. Moreover, several of our systems are subject to client or third-party inspection prior to dispatch. If
such equipment does not conform to the required specifications or fails quality audits, we may be required to undertake
rework or bear warranty claims, which can affect margins and delay revenue recognition. Our dependence on external
vendors, especially for components used in separation and aeration systems, exposes us to quality, availability, and cost
risks that may materially affect our operations.

Operational Strain from Managing Multiple Customised Projects Across Geographies

Due to the highly customised nature of our systems and the limited scope for standardisation across projects, our operations
require a significant level of coordination across functions and geographies. As we continue to grow and serve clients
across India and select international markets, the concurrent execution of multiple complex projects may place pressure
on our internal teams, including design, project management, and quality assurance. If we are unable to proportionately
scale our operational infrastructure, retain qualified personnel, or maintain consistent delivery standards across multiple
sites, our ability to meet project timelines and performance expectations may be compromised. This may adversely impact
customer satisfaction, repeat orders, and overall business growth.

Introduction of alternative technology in manufacturing by our competitors may reduce demand for our existing
products and may adversely affect our profitability and business prospects.

Our competitors may decide to seek alternative technology coupled with the development of more alternatives, which may
adversely affect our business and profitability if we are not able to respond to these changes. Our ability to anticipate changes
in technology, to develop & introduce new and enhanced products successfully on a timely basis will be a significant factor
in our ability to grow and remain competitive. We cannot assure you that we will be able to achieve the technological
advances that may be necessary for us to remain competitive or that certain of our products will not become obsolete. We
are also subject to the risks generally associated with new product introductions and applications, including lack of market
acceptance and delays in product development. Any failure on our part to forecast and / or meet the changing demands
will have an adverse effect on our business, profitability and growth prospects.

The objects of the offer have not been appraised by any bank or financial institution, and we cannot assure you that the
objects of the offer will be achieved within the expected time frame, or at all, and any variation in the utilisation of the
Net Proceeds would be subject to certain compliance requirements, including prior shareholders’ approval.

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

(T in Lakhs)

Sr. No. Particulars Estimated amount
1. Capital Expenditure towards expansion within existing facility 2,462.87
2. Repayment/prepayment, in full or in part, of all or a portion of certain outstanding 970.00
borrowings availed by our Company )
3. General corporate purposes” [e]
Total [e]
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33.

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025

Our proposed objects of the Offer are set forth under “Objects of the Offer” on page 92 of this Draft Red Herring
Prospectus. At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic conditions or
other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot
undertake any variation in the utilisation of the Net Proceeds without obtaining the shareholders’ approval through a special
resolution. In the event of any such circumstances that require us to undertake variation in the disclosed utilisation of the
Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability
in obtaining such shareholders’ approval may adversely affect our business or operations.

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

Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of operations.

Our financial statements are presented in Indian Rupees. However, our revenue are influenced by the currencies that we
export in as well as by currencies of countries from where we procure our plant and machinery. Our foreign currency
exposures, exchange rate fluctuations between the Indian Rupee and foreign currencies, especially the USD, Euro, and
GBP, may have a material impact on our results of operations, cash flows and financial condition

While we hedge our foreign currency exchange risk by entering into forward exchange contracts, we cannot assure you
that our measures will adequately protect our business operations, financial conditions, results of operations and cash flows
from the full effects of exchange rate fluctuations. Failure to hedge effectively against exchange rate fluctuations may
adversely affect our business operations, financial conditions, results of operations and cash flows.

The average cost of acquisition of Equity Shares by the Promoters may be less than the Offer price.

The average cost of acquisition of Equity Shares by the Promoters may be less than the Offer price. The details of the
average cost of acquisition of Equity shares held by the Promoters are set out as below:

Name of Promoter No. of shares held Average Cost of Acquisition (in )~*
Sohail Sudhir Gupta 50,88,125 8.03
Sudhir Shivnarayan Gupta 34,11,863 10.01
Rekha Sudhir Gupta 3 11.00

*As certified by A S B P and Associates, Chartered Accountants, pursuant to their certificate dated September 29, 2025.

* The average cost of acquisition of Equity Shares by our Promoters have been calculated by considering the amount paid by them to
acquire and Shares allotted to them as reduced by amount received on sale of shares i.e., net of sale consideration is divided by net
quantity of shares acquired.

Orders placed by customers may be delayed, modified, cancelled or not fully paid for by our customers, which may have
an adverse effect on our business, financial condition and results of operations.

We may encounter problems in executing the orders in relation to our products or executing it on a timely basis. Moreover,
factors beyond our control or the control of our customers, including delays or failure to obtain necessary permits,
authorizations, permissions and other types of difficulties or obstructions, may result in the postponement of the delivery
of products or cause its cancellation. Further, the order could be rejected or sometimes we need to do some modification
as per requirement of the customers. Accordingly, it is difficult to predict with certainty if, when, and to what extent we
may be able to deliver the orders placed. Failure to deliver products on time could lead to customers delaying or refusing
to pay the amount, in part or full, which may adversely affect our business. In addition, even where a delivery proceeds as
scheduled, it is possible that the contracting parties may default or otherwise fail to pay amounts owed. Any such adverse
event in the future could materially harm our cash flow position and income.
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34. If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

35.

36.

37.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business
opportunities. To grow our business, we will need to hire, train, supervise and manage new employees and to implement
systems capable of effectively accommodating our growth. However, we cannot assure you that any such employees will
contribute to the success of our business or that we will implement such systems effectively. Our failure to source business
opportunities effectively could have a material adverse effect on our business, financial condition and results of operations.
Itis also possible that the strategies used by us in the future may be different from those presently in use. No assurance can
be given that our analyses of market and other data or the strategies we use or plans in future to use will be successful under
various market conditions.

Our Promoters has provided a personal guarantee for loans availed by us.

In the event of default of the debt obligations, the personal guarantees may be invoked thereby adversely affecting our
Promoter’s ability to manage the affairs of our Company and our Company’s profitability and consequently, this may
impact our business, prospects, financial condition, and results of operations. Our Company has availed loans in business.
Our Promoters has provided a personal guarantee in relation to certain loans availed by our Company, for details please
see “Financial Indebtedness” on page 253 of the Draft Red Herring Prospectus. In the event of default in repayment of
the loans by the Company, the personal guarantee extended by our Promoters may be invoked by our lenders thereby
adversely affecting our Promoter’s ability to manage the affairs of our Company and this, in turn, could adversely affect
our business, prospects, financial condition and results of operations.

We may not be able to realise the amounts, partly or at all, reflected in our Order Book which may materially and
adversely affect our business, prospects, reputation, profitability, financial condition and results of operation.

Future earnings related to the supply of our services in the order book may not be realized and although the orders in the
order book represent business that is considered firm, cancellations or scope or schedule adjustments may occur. We may
also encounter problems executing the order or executing it on a timely basis. Moreover, factors beyond our control or the
control of our clients may postpone the delivery or cause its cancellation, including delays or failure to obtain necessary
permits, authorizations, permissions, right-of-way, and other types of difficulties or obstructions. Due to the possibility of
cancellations or changes in scope and schedule of orders, resulting from our clients’ discretion or problems we encounter
in execution of such contracts or reasons outside our control or the control of our clients, we cannot predict with certainty
when, if or to what extent an order forming part of our order book will be performed. Delays in the completion of an order
can lead to clients delaying or refusing to pay the amount, in part or full, that we expect to be paid in respect of such order.
Even relatively short delays or difficulties in the execution of an order could result in our failure to receive, on a timely
basis or at all, all payments due to us on a project.

We have certain outstanding litigation against our Company, an adverse outcome of which may adversely affect our
business, reputation and results of operations.

A summary of outstanding matters set out below includes details of criminal and civil proceedings, tax proceedings,
statutory and regulatory actions and other material pending litigation involving our Company, Directors, Promoter,
Subsidiary. KMPs and SMPs , as the date of this Draft Red Herring Prospectus.

Name of Entity No. of No. of Tax No. of No. of Disciplinary No. of Aggregate
Criminal | Proceedings | Statutory or | actions by the SEBI | Material | amount involved

Proceedings Regulatory | or Stock Exchanges Civil (R in Lakhs)

Proceedings Litigations

Company

By the - - - - - -
Company

Against  the - 20 - - 04 469.44
Company

Promoters

By the - - - - - -
Promoter

Against  the - 06 - - - 89.22
Promoter

Directors other than Promoters

By the

directors
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Against  the - - - - - -
Directors

KMPs/SMPs
By the
KMPs/SMPs
Against  our
KMPs/SMPs
Subsidiary
By the
Subsidiary - - - - - -
Companies
Against  the
Subsidiary - 16 - - 01 54.38
Companies
Group Companies
By the Group
Companies
Against  the
Group - 25 - - - 10.99
Companies

The amounts claimed in these proceedings have been disclosed to an extent. If any new developments arise, such as a
change in Indian law or rulings against us by appellate courts or tribunals, we may need to make provisions in our financial
statements that could increase our expenses and current liabilities.

For further details of legal proceedings and notices involving our Company, see “Outstanding Litigation and Material
Developments™ beginning on page 259.

Our manufacturing Operations concentrated in Goa in India and any negative developments in these regions could
have an adverse effect on our business, operations and financial performance.

We have one manufacturing and assembly unit located in Goa in India. This regional concentration exposes us to risks
such as economic slowdowns, social or political unrest, natural calamities, or adverse government policies in these regions.
Any negative developments in these regions could have an adverse effect on our business, operations and financial
performance.

In the event of a regional slowdown in the economic activity in these regions, or any other developments including social,
political or civil unrest, disruption, natural calamities or sustained economic downturn or changes in the policies of the
governments of such regions that reduce the demand for our services in such jurisdictions, could require us to incur
significant capital expenditure, change our business structure or strategy, which could have an adverse effect on our
business, results of operations and financial condition, which are largely dependent on the performance and other
prevailing conditions affecting the economies of such regions. While we have not witnessed any loss of business in this
region on account of such factors in the last three Fiscals, we cannot assure that such a loss would not occur in the future
and would not have an adverse effect on our business, results of operations, and financial condition.

Not all of our Independent Directors have prior experience with listed entities, which may require additional time for
them to fully understand their roles and responsibilities. This could potentially affect our corporate governance
standards, investor confidence, and operational performance.

Our Board of Directors includes Independent Directors who are serving as directors of a listed company for the first time.
A majority of our Independent Directors do not have prior experience as directors of listed entities in India or
internationally. While our directors bring valuable expertise and experience from various industries, they may require
additional time to fully understand and comply with the regulatory requirements, governance standards, and
responsibilities applicable to listed companies in India.

Any lack of experience of our directors in managing the specific demands of a listed entity, including compliance with
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and other statutory requirements, may affect
51 the efficiency of decision-making processes and the overall governance of our Company. Furthermore, any lapses or
delays in implementing governance frameworks or ensuring compliance with regulatory obligations could lead to penalties,
reputational loss, and adverse effects on our business, financial condition, and results of operations.
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We are committed to providing the necessary training and resources to our directors to familiarize them with the
requirements of listed entities. However, we cannot assure you that their inexperience will not impact our corporate
governance standards, investor confidence, or operational performance

We plan to diversify our offerings of various solutions and expand geographic presence domestically and
internationally. If such expansion does not lead to increases in our revenue from operations, it could have an adverse
effect on our business, results of operations, financial condition and cash flows.

We intend to expand our geographic presence, both domestically and internationally, and diversify our offerings by
focusing on high-value projects with strong internal rate of return (IRR) and lower execution risks. However, there can be
no assurance that these efforts will result in increased revenues or profitability. Expansion into new markets such as South
Africa, Mauritius, the United States, Chile, and Mexico involves challenges including unfamiliar regulations, cultural and
language barriers, supply chain disruptions, and logistical constraints.

Further, our ability to execute such projects depends on obtaining required resources, approvals, and local support in a
timely and cost-effective manner. Delays, cost overruns, or failure to achieve projected returns in new geographies or
sectors could adversely impact our financial performance. In addition, macroeconomic conditions, government policies,
fluctuating equipment costs, or our inability to accurately assess market demand may hinder our expansion strategy. If we
fail to successfully manage these risks, our business operations, profitability, and financial condition could be materially
and adversely affected.

Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew
requisite statutory and regulatory permits and approvals for our business operations could materially and adversely
affect our business, prospects, results of operations and financial condition.

Our business requires us to obtain and renew from time-to-time certain approvals, licenses, registrations and permits, some
of which have expired and for which we have either made or are in the process of making an application for obtaining the
approval or its renewal and name change of various licenses and approval as mentioned below:

S;'. Name of Licenses Application Status
1. Certificate of Registration and Enrolment of Profession Tax Applied
2. Fire License for Plot A3 & A4, Goa Applied
3. Employee State Insurance Certificate Applied
4 Application for GST for Plot No. A4, GOA Applied
5 Employee Provident Fund Registration Applied

Further, these approvals, licenses, registrations and permissions under various regulations, guidelines, circulars and statutes
regulated by various authorities for operating our business activities may contain conditions, some of which could be
onerous. There can be no assurance that the relevant authorities will issue these approvals or licenses in a timely manner,
or at all. In the event of any unanticipated delay in receipt of such approvals, it will have an adverse impact on our business
operations.

Further, we cannot assure you that the approvals, licenses, registrations and permits granted to us will not be suspended or
revoked in the event of non-compliance or alleged non-compliance with applicable terms and conditions or pursuant to any
regulatory action. Any such suspension, revocation or failure to obtain/renew these approvals may materially impede our
operations and could have an adverse effect on our business, financial condition, cash flows and results of operations.

In the event that we are unable to obtain or renew requisite approvals in a timely manner or at all, our business operations
may be adversely affected. Additionally, non-compliance with regulatory approvals or authorizations, particularly in
relation to environmental laws, may result in legal proceedings against us and could require us to make provisions in our
financial statements, thereby increasing our expenses and current liabilities.

For further details, see “Government and Other Approvals” on page 270 of this Draft Red Herring Prospectus.
We purchase raw materials on real time basis post receipt of purchase orders or acceptance of tenders, and if we fail to

manage our inventory effectively and due to any disruption in supply chain, our business, profitability and results of
operations could be adversely affected.
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Our business involves the manufacturing and delivery of Filtration Solutions, Separation Solutions, Aeration Solutions,
and Robotic Cleaning Solutions, as well as execution of related services. We procure raw materials on a real-time basis
after receiving confirmed purchase orders or tender acceptance. While this model helps optimize inventory costs, it also
exposes us to supply chain vulnerabilities.

Any delay or disruption in the availability of raw materials due to vendor delays, transportation bottlenecks, geopolitical
events, regulatory restrictions, as handling errors, labor strikes, or damage during transit or quality issues—can result in
project execution delays, increased costs, or contractual penalties. Moreover, an inability to forecast demand accurately or
manage inventory effectively may lead to stock-outs, project delays, or excess procurement at unfavorable prices. These
factors could ultimately result in a decline in revenue, profitability, and market reputation.

Such disruptions could adversely impact our ability to meet client timelines, affect customer satisfaction, and result in loss
of business opportunities, thereby materially affecting our operations, profitability, and financial condition. Following is
the level of inventory of materials, work in progress and finished goods, for the period stated therein:

Particulars FY 2025 FY 2024 FY 2023
Raw Material 1,307.36 407.74 799.39
Finished goods 649.31 1,392.22 149.09
Total Inventory 1,956.67 1,799.96 948.48
Percentage of revenue from operations (%) 53.41% 53.05% 33.62%

While our operational model mitigates the risks of excess inventory, it also heightens the importance of efficient supply
chain management and accurate project planning. Any lapse in these areas could adversely affect our business prospects,
profitability, and financial performance. While we have not faced any such risks or issues in the past, and we continue to
maintain effective systems to manage our supply chain and project planning processes, we cannot assure you that we will
not encounter such issues in the future.

Our indebtedness and the conditions and restrictions imposed by our financing agreements and any non-compliance
thereof may lead to, among others, suspension of further drawdowns, which could have an adverse effect on our
business, results of operations and financial condition.

We have entered into various financing arrangements with banks, such as term loans and working capital facilities,
including fund based and non-fund based borrowings. As on March 31, 2025, our total indebtedness under the various
financing arrangements aggregated to X 2,257.37 Lakhs.

For further information on the financial indebtedness of our Company, see “Financial Indebtedness” on page 253.

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage our business
operations and generate sufficient cash flows to service such debt. Our outstanding indebtedness and any additional
indebtedness we incur may have significant consequences, requiring us to use a significant portion of our cash flow from
operations and other available cash to service our indebtedness, thereby reducing the funds available for other purposes,
including capital expenditures, acquisitions, and strategic investments; reducing our flexibility in planning for or reacting
to changes in our business, competition pressures and market conditions; and limiting our ability to obtain additional
financing for working capital, capital expenditures, or other general corporate and other purposes.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain respective
lenders’ consent prior to carrying out certain activities. These covenants vary depending on the requirements of the
financial institution extending such loan and the conditions negotiated under each financing agreement. Some of the
corporate actions that require prior consents from certain lenders include, among others, changes to the capital structure of
our Company, changes to the management of our Company and changes in the memorandum and articles of association
of our Company. While we have obtained requisite approvals from the banks and financial institutions for the purpose of
this Offer, any failure to comply with such covenants or obtain consents may restrict or delay certain actions or initiatives
that we may propose to take from time to time and could have significant consequences on our business and operations.

While we have not faced any instances of breach of financial covenants that led to a material adverse effect in the last three
Fiscals, any failure on our part in the future to satisfactorily observe the covenants under our financing arrangements or to
obtain necessary waivers may lead to the termination of our credit facilities, acceleration of amounts due under such
facilities, suspension of further access/withdrawals, either in whole or in part, for the use of the facilities and/or
restructuring of our debt, adversely impacting our business, financial condition and results of operations.
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If we are unable to establish and maintain an effective internal controls and compliance system, over financial
reporting, our reputation could be adversely affected.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective
internal controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. As
risks evolve and develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls
requires human diligence and compliance and is therefore subject to lapses in judgment and failures that result from human
error. Any lapses in judgment or failures that result from human error can affect the accuracy of our financial reporting,
resulting in a loss of investor confidence and a decline in the price of our equity shares. While we have not faced any loss
or received any notice from any statutory or regulatory authority for any inaccuracy in our financial reporting in the last
three Fiscals, there can be no assurance that we will not face such issues in the future.

To address the challenges, the respective board of directors of our Company and our Subsidiaries are responsible for
designing, implementing and maintaining adequate internal control relevant to the preparation and presentation of the
respective restated financial statements. The respective board of directors are also responsible for identifying and ensuring
that our Company is compliant with the Companies Act, the SEBI ICDR Regulations and the Guidance Note, as applicable.
Despite these measures, there remains a risk that deficiencies in our internal controls could lead to inaccuracies in financial
reporting, potentially damaging our reputation and impacting our stock price. We are committed to continuously improving
our internal control systems to mitigate these risks and maintain investor confidence.

If we are unable to raise additional capital or are unable to obtain financing on favourable terms or at all, our business,
results of operations, cash flows and financial condition could be adversely affected.

We cannot assure you that we will have sufficient capital resources for our current operations or any future expansion plans
that we may have. While we expect our internal accruals and cash flow from operations to be adequate to fund our existing
commitments, our ability to incur any future borrowings is dependent upon the success of our operations. Additionally,
the inability to obtain sufficient financing could adversely affect our growth strategy. Our ability to arrange financing and
the costs 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 conducive to our raising capital in this manner. If we decide to meet our capital requirements through debt financing,
we may be subject to certain restrictive covenants. If we are unable to raise adequate capital in a timely manner and on
favourable terms, or at all, our business, results of operations, cash flows and financial condition could be adversely
affected.

We may also require additional cash resources due to future growth and development of our business, including any
investments or acquisitions we may decide to pursue. If our cash resources are insufficient to satisfy our cash requirements,
we may seek to issue additional Equity Shares or debt securities or obtain new or expanded credit facilities. Our ability to
obtain external financing in the future is subject to a variety of uncertainties. In addition, incurring indebtedness would
subject us to increased debt service obligations and could result in operating and financial covenants that would restrict
our operations. Our ability to access international capital and lending markets may be restricted at a time when we would
like, or need, to do so, especially during times of increased volatility and reduced liquidity in global financial markets and
stock markets, including due to policy changes and regulatory restrictions, which could limit our ability to raise funds.

While we have not faced any significant issues in raising capital or obtaining financing on favourable terms in the last three
Fiscals, there can be no assurance that financing will be available in a timely manner or in amounts or on terms acceptable
to us, or at all. Any failure to raise needed funds on terms favorable to us, or at all, may impact our liquidity as well as
have a material adverse effect on our business, cash flows, financial condition and results of operations.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements.

We have not paid any dividends on Equity Shares and preference shares last three Fiscals and from January 1, 2025 up to
the date of filing this Draft Red Herring Prospectus. For further information, see “Dividend Policy” on page 239. Our
ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements and capital expenditure. Any future determination as to the declaration and payment of dividends will be at
the discretion of our Board and will depend on factors that our Board deems relevant, including among others, our earnings,
capital requirements, acquisitions, overall financial condition of our Company and restrictive covenants of our financial
arrangements. Additionally, our ability to pay dividends may also be restricted by the terms of financing arrangements that
we may enter into. Dividends distributed by us will attract dividend distribution tax at rates applicable from time to time.

Any fraud, theft, misconduct or embezzlement by our employees, vendors or contractors could adversely affect our
reputation, results of operations and financial condition. Our operations and contracts are subject to anti-corruption
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laws and regulations, and any failure to comply with such laws and regulations could have an adverse impact on our
business and reputation.

Our business is subject to incidents of internal and external fraud, misconduct, theft or embezzlement by employees,
vendors or contractors. We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to
maintain effective internal controls over our financial reporting so that we produce reliable financial reports and prevent
financial fraud. We are also subject to anti-corruption laws and regulations, and any failure to comply with these
requirements could damage our reputation and negatively impact our business.

While we take reasonable measures to maintain effective internal controls, compliance procedures, and safeguards to
prevent such incidents, any lapse in these controls could lead to financial inaccuracies, regulatory penalties, or reputational
harm. Additionally, any lapses in judgment or failures that result from human error can affect the accuracy of our financial
reporting, resulting in a loss of investor confidence and a decline in the price of our Equity Shares.

There are no alternate arrangements for meeting our requirements for the Objects of the Offer. Any shortfall in raising
/ meeting the same could adversely affect our growth plans, operations and financial performance

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the Offer.
We meet our working capital requirements through our owned funds and internal accruals. Any shortfall in our net owned
funds, internal accruals and our inability to raise debt in future would result in us being unable to meet our capital
expenditure requirements, which in turn will negatively affect our financial condition and results of operations. Further we
have not yet identified any alternate source of funding and hence any failure or delay on our part to raise money from this
Offer or any shortfall in the Offer Proceeds may delay the implementation schedule and could adversely affect our growth
plans. For further details, please refer chapter titled “Objects of the Offer” on page 92 of this Draft Red Herring Prospectus.

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

We have entered into various transactions with related parties, such as for purchases, sales and payment of remuneration.
While all such transactions have been conducted on an arm’s length basis and in compliance with applicable law and are
not prejudicial to the interest of our Company, we cannot assure you that we could not have achieved more favourable
terms had such transactions been entered into with unrelated parties. It is likely that we may enter into related party
transactions in the future. As on the date of this Draft Red Herring Prospectus, our Subsidiaries are authorized to engage
in similar business to that of our Company, and accordingly there may be common pursuits between our Company and our
Subsidiaries. Our Company will adopt necessary procedures and practices as permitted by law to address any situations of
conflict of interest, if and when they arise. However, there is no conflict of interest between our Company and our
Subsidiaries as on the date of this Draft Red Herring Prospectus. For details on our related party transactions, see “Restated
Financial Statements — Annexure V —Statement of notes and other Explanatory Information forming part of Restated
Financial Statements — Note 29” on page 241.The transactions we have entered into and any further transactions that we
may have with our related parties including our Promoters and Directors could potentially involve conflicts of interest
which may be detrimental to us. We cannot assure you that such transactions, individually or in the aggregate, even if
entered into at arms-length terms, will always be in the best interests of our shareholders and will not have an adverse
effect on our business, results of operations, cash flows and financial condition.

Furthermore, there can be no assurance that we will be able to continue entering into related party transactions in the future.
Any inability to do so could impact our business operations, particularly if we are unable to secure similar terms from
third-party contractors. Such a scenario may result in increased costs, delays, or disruptions to our operations, which could
adversely affect our business, financial condition, and results of operations.

Certain of our Promoters, Directors, Key Managerial Personnel have interests in our Company in addition to their
normal remuneration or benefits and reimbursement of expenses incurred.

Certain of our Promoters, Directors, Key Managerial Personnel have interests in our Company that are in addition to
reimbursement of expenses and normal remuneration payable to them. Our Promoters, Directors, Key Managerial
Personnel may be deemed to be interested to the extent of Equity Shares held by them, as well as to the extent of any
dividends, bonuses or other distributions on such Equity Shares.

We cannot assure you that our Promoters, Directors, members of Promoter Group and our Key Management Personnel
and Senior Management Personnel will exercise their rights as shareholders to the benefit and best interest of our Company.
For further details of such interests, see “Our Management” and “Restated Financial Statements” beginning on pages
205, and 241, respectively. For further details of our Promoters, see “Our Promoters and Promotor Group” beginning on
page 274.
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The deployment of funds raised through this Offer shall not be subject to any Monitoring Agency and shall be purely
dependent on the discretion of the management of Our Company.

The Offer size is less than ¥ 5,000 Lakhs, hence, there is no mandatory requirement of appointing an Independent
Monitoring Agency for overseeing the deployment of utilization of funds raised through this Offer. The deployment of
these funds raised from this Offer, is hence, at the discretion of the management and the Board of Directors of Our
Company and Our Company’s management will have flexibility in applying the proceeds of the Offer and will not be
subject to monitoring by any independent agency. However, our Audit Committee will monitor the utilization of the
proceeds of this Offer and prepare the statement for utilization of the proceeds of this Offer. Also, in accordance with
Section 27 of the Companies Act, 2013, a company shall not vary the objects of the Offer without the Company being
authorized to do so by our shareholders by way of special resolution and other compliances as applicable in this regard.
Our Promoters and controlling shareholders shall provide exit opportunity to such shareholders who do not agree to the
proposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

We are dependent on third parties for the transportation and timely delivery of our products to customers. Any failure
by or loss of a third party transport service provider could result in delays and increased costs, which may adversely
affect our business.

We rely on third parties for the transportation services for the timely delivery of our products to our customers located in
India and other countries.

We use different modes of transportation, including road, air, rail and sea for our domestic and overseas operations. We
engage third-party logistic service providers to provide support our transportation requirements. In the event that these
third party logistic service providers are unable to provide services for our operations for reasons which are beyond our
control and we are unable to secure alternate transport arrangements in a timely manner and at an acceptable cost, or at all,
our business, cash flows, financial condition, results of operations and reputation may be adversely affected.

Disruptions of transportation services because of natural disasters, pandemics, mass protests, civil unrest, strikes, lockouts
or other events may affect our delivery schedules and impair our supply to our customers. For instance, there was mass
protest by farmers in several parts of the country like Delhi, Haryana and Punjab, against three farm acts which were passed
by the Parliament of India in September 2020.

While delivery of products to customers within India is generally shipped by road, the majority of our shipments to the
foreign markets are by sea and subject to associated risks, including damage or loss of containers due to shipwreck,
mishandling of our shipment at port or at sea, damage during transportation and loading and unloading. While we maintain
marine open inland declaration policy to cover various risks during the transit of goods overseas, any damage suffered by
us in excess of coverage amounts, or in respect of uninsured events, not covered by such insurance policies will have to
be borne by us. We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight
charges levied by our third party transportation providers. Further, the unavailability of adequate port and shipping
infrastructure for transportation of our products to our foreign markets may have an adverse effect on our business,
financial condition, cash flows and results of operations.

Our insurance coverage may not be sufficient or may not adequately protect us against all material hazards, which
could have an adverse effect on our business, results of operations and financial condition.

Our business involves many risks and hazards which may adversely affect our profitability, including breakdowns, failure
or substandard performance of equipment, accidents at project sites, third-party liability claims, labour disturbances,
employee fraud and infrastructure failure. Our principal types of coverage include among others, protection from fire,
earthquake, burglary, and fraudulent and dishonest acts committed by an employee or any other person, employee
insurance policies such as medical and personal accident insurance policies and general liability insurance. We believe
that the insurance coverage which we maintain is reasonably adequate to cover the normal risks associated with the
operation of our businesses. Even if we have insurance for the incident giving rise to the loss, we may be required to pay
a significant deductible on any claim for recovery of such a loss, or the amount of the loss may exceed our coverage for
the loss. However, we cannot assure you that any claim under the insurance policies maintained by us will be honored
fully, in part or on time, or that we have obtained sufficient insurance to cover all our losses.

In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the
normal course of our business, and while we have no reason to believe that we will not be able to renew our existing
insurance coverage as and when such policies expire or obtain comparable coverage from similar institutions as may be
necessary or appropriate to conduct our businesses as now conducted. We have not faced any issue with insurance coverage
renewals in last three Fiscals, however, we cannot assure you that such renewals will be granted in a timely manner, or at
acceptable cost, or at all. To the extent that we suffer loss or damage, or successful assertion of one or more large claims
against us for events for which we are not insured, or for which we did not obtain or maintain insurance, or which is not
covered in full or part by insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss
would have to be borne by us and our results of operations, financial condition and cash flows could be adversely affected.
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We cannot assure you that we will not encounter such issues in the future. For further details on our insurance
arrangements, see “Our Business” on page 144 of this Draft Red Herring Prospectus.

Water treatment or reuse and zero liquid discharge technology is subject to rapid change. These changes may affect the
demand for our services. If we are unable to keep abreast of the technological changes and new introductions our
business, results of operations and financial condition may be adversely affected.

Our information technology (“IT”) systems are critical to our ability to manage our manufacturing process, inventory
management, financial management and data handling, to maximize efficiencies and optimize costs. Our IT framework
leverages a suite of integrated tools to streamline operations and enhance efficiency. Advanced data visualization tools
provide real-time insights, supporting informed decision-making across various departments. A cloud-based enterprise
resource planning (ERP) system forms the backbone of resource management, optimizing workflows and enabling
seamless coordination. For human resources management, we utilize cloud-based software to automate payroll,
performance tracking, and employee engagement processes. Additionally, a custom-developed mobile application supports
in-house quality assurance, offering on-the-go access to essential metrics and inspections. A secure cloud-based storage
solution ensures safe and scalable management of critical business data. Together, these technologies foster an agile, data-
driven environment committed to operational excellence.

Any failure of our information technology systems could result in business interruptions, including the loss of our
customers, loss of reputation and weakening of our competitive position, and could have a material adverse effect on our
business, financial condition, cash flows and results of operations. Additionally, our information technology systems,
specifically our software may be vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions
from unauthorized tampering. Such technology systems may also be vulnerable to ransomware attacks, which may block
or restrict access to these systems and impair their functionality, unless certain ransom money is paid. If such unauthorized
use of our systems were to occur, data related to our customers and other proprietary information could be compromised.
While we have implemented a data security, backup and disaster recovery plan which aims to establish management
direction, procedures, and requirements to protect our information systems data, there is no assurance that these measures
will be effective. The integrity and protection of our customer, employee and company data is critical to our business. Our
customers expect that we will adequately protect their personal information. A theft, loss, fraudulent or unlawful use of
customer, employee or company data could harm our reputation or result in remedial and other costs, liabilities, fines or
lawsuits. While we have not faced any instances of significant information technology systems disruptions or data security
breaches in the last three Fiscals, there can be no assurance that such instances will not occur in the future.

We are subject to anti-bribery and anti-corruption laws, violation of which may subject our Company and/or our
Promoters to governmental inquiries and/or investigations, which if material and adverse in nature, could adversely
affect our business, results of operations and financial condition in future periods and our reputation.

We have operations and projects, in India. Those operations and projects often involve interactions with governmental
authorities and officials at the Indian federal, state and local level. We are subject to anti-corruption and anti-bribery laws
in India that prohibit improper payments or offers of improper payments to governments and their officials and political
parties for the purpose of obtaining or retaining business or securing an improper advantage and require the maintenance
of internal controls to prevent such payments. Although, we maintain an anti-bribery compliance program and train our
employees in respect of such matters, our employees might take actions that could expose us to liability under anti-bribery
laws. In certain circumstances, we may be held liable for actions taken by our partners and agents, even though they are
not always subject to our control. Any violation of anti-corruption laws against us or our Promoters could result in
penalties, both financial and non-financial, that could have a material adverse effect on our business, results of operations
and financial condition in future periods and reputation.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation to
class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of a corporation in another jurisdiction.

66. We may be affected by competition laws in India, the adverse application or interpretation of which could have an

adverse effect on our business, operations and financial condition.

The Competition Act, 2002 (“Competition Act”) was enacted for the purpose of preventing practices that have or are
likely to have an adverse effect on competition in India and has mandated the Competition Commission of India to prevent
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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 effect on competition (“AAEC”) 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 is presumed 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 Indian central
government notified and brought into force the combination regulation (merger control) provisions under the Competition
Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets or control or
mergers or amalgamations that cross the prescribed asset-and turnover-based thresholds to be mandatorily notified to, and
pre-approved by, the CCI. In addition, on May 11, 2011, the CCl issued the Competition Commission of India (Procedure
for Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism for
implementation of the merger control regime in India.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was notified on April 11, 2023, which
amends the Competition Act and gives the CCI additional powers to prevent practices that harm competition and the
interests of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to
determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days
and empowers the CCI to impose penalties based on the global turnover of entities, for anti-competitive agreements and
abuse of dominant position.

Offer Related Risks:

There are restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely affect
a shareholders’ ability to sell, or the price at which it can sell, Equity Shares at a point in time.

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The
percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and trading
volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker in effect
from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward
movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your
ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any time.

The determination of the Price Band is based on various factors and assumptions, and the Offer Price of our Equity
Shares may not be indicative of the market price of our Equity Shares after the Offer.

The determination of the Price Band is based on various factors and assumptions and will be determined in accordance
with applicable law and in consultation with the BRLMs. Further, there can be no assurance that our key performance
indicators (“KPI1s”) will improve or become higher than our listed comparable industry peers in the future or whether we
will be able to successfully compete against the listed comparable industry peers in these KPIs in the future. An inability
to improve, maintain or compete, or any reduction in such KPIs in comparison with the listed comparable industry peers
may adversely affect the market price of our Equity Shares. Moreover, there are no standard methodologies in the industry
for the calculations of such KPIs and as a result, the listed comparable industry peers may calculate and present such
financial ratios in a different manner. There can be no assurance that our methodologies are correct or will not change and
accordingly, our position in the market may differ from that presented in this Draft Red Herring Prospectus.

In the event there is any delay in the completion of the Issue, or delay in schedule of implementation, there would be a
corresponding delay in the completion of the objects of this Offer which would in turn affect our revenues and results
of operations.

The funds that we receive would be utilized for the objects of the Offer as has been stated in the chapter titled “Objects of
The Offer” on Page 92 of this Draft Red Herring Prospectus. The proposed schedule of implementation of the objects of
the Offer is based on our management ‘s estimates. If the schedule of implementation is delayed for any other reason
whatsoever, including any delay in the completion of the Issue, it may adversely affect our revenues and results of
operations.

Our Equity Shares have never been publicly traded, and, after the Offer, our Equity Shares may experience price and
volume fluctuations, and an active trading market for our Equity Shares may not develop.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. The Offer Price of our Equity Shares will be determined in
accordance with applicable law and in consultation with the BRLMs, through the Book Building Process. These will be
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based on numerous factors, including factors as described under “Basis for Offer Price” on page 112 and may not be
indicative of the market price for our Equity Shares after the Offer. The market price of our Equity Shares may be subject
to significant fluctuations in response to, among other factors, variations in our operating results, market conditions specific
to the industry we operate in, developments relating to India, volatility in the Stock Exchanges, securities markets in other
jurisdictions, strategic actions by us or our competitors, variations in the growth rate of financial indicators, variations in
revenue or earning estimates by research publications and changes in economic, legal and other regulatory factors. There
is no assurance that investors in our Equity Shares will be able to resell their Equity Shares at or above the Offer Price.

Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the Trading price of
the Equity Shares.

Any instance of disinvestments of equity shares by our Promoters or by other significant shareholder(s) may significantly
affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a
perception or belief that such sales of Equity Shares might occur.

You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Offer until
the Offer receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed
before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be
credited to investor’s demat accounts, or that trading in the Equity Shares will commence, within the time periods specified
in this Draft Red Herring Prospectus. Any failure or delay in obtaining the approval would restrict your ability to dispose
of the Equity Shares. In accordance with section 40 of the Companies Act, 2013, in the event that the permission of listing
the Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors.

The Offer price of our Equity Shares may not be indicative of the market price of our Equity shares after the Offer.

The Offer price of our equity Shares has been determined by Book Built Method. This price is based on numerous factors
and may not be indicative of the market price of our Equity Shares after the Offer. The market price of our Equity Shares
could be subject to significant fluctuation after the Offer and may decline below the Offer price. We cannot assure you that
you will be able to sell your Equity Shares at or above the Offer price. For further details you may refer chapter titled “Basis
for Offer Price ” beginning on the page 1120f this Draft Red Herring Prospectus. Some of the factors which may affect our
share price without limitations are as follows:

¢ Reports on research by analysts.

e Changes in revenue.

¢ Variations in growth rate of our financial indicators such as earning per share, income, profit etc.
o General Market Condition

e Domestic and International Economy.

Industry information included in this Draft Red Herring Prospectus has been derived from publicly available industry
reports and/or websites. There can be no assurance that such third-party statistical financial and other industry
information is either complete or accurate.

We have relied on the information from various publicly available industry reports and/or websites for purposes of
inclusion of such information in this Draft Red Herring Prospectus.

Sr No. Name of the Organization Web link
1 |International Monetary Fund https://www.imf.org/en/Publications/ WEO/Issues/2025/04/22/world-
economic-outlook-april-2025
2 [Reserve Bank of India https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/0BULIL22042025F03F83AE1

18C4B3B84E662D980C8DE33.PDF

3 Ministry of Statistics & Program |https://mospi.gov.in/sites/default/files/press_release/NAD PR_30may2025.
Implementation — Govt. of India pdf

4 |Lattice  Technologies Private |https://ritewater.in/wp-content/uploads/2025/02/250207-Project-Ojas-
Limited — Industry Report for Rite |Industry-report.pdf

Water Solutions (India) Limited

These reports are subject to various limitations and based upon certain assumptions that are subjective in nature. We have
not independently verified data from such industry reports and other sources. Although we believe that the data may be
considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed, and their
Dependability cannot be assured. While we have taken reasonable care in the reproduction of the information, the
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67.

information has not been prepared or independently verified by us, or any of our respective affiliates or advisors and,
therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such facts and
statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published information and
market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced
for other economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled
on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from parties that involve
estimates are subject to change, and actual amounts may differ materially from those included in this Draft Red Herring
Prospectus

After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity Shares
may not develop.

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors, including

Volatility in the Indian and global capital market;

Company’s results of operations and financial performance;

Performance of Company’s competitors,

Adverse media reports on Company or pertaining to the agriculture Industry;
Changes in our estimates of performance or recommendations by financial analysts;
Significant developments in India’s economic and fiscal policies; and

Significant developments in India’s environmental regulations.

@+PoooTw

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry
and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate
after this Offer. There can be no assurance that an active trading market for the Equity Shares will develop or be sustained
after this Offer or that the price at which the Equity Shares are initially traded will correspond to the price at which the
Equity Shares will trade in the market subsequent to this Offer.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Individual Bidders, who applies for minimum
application size, are not permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any stage after submitting a Bid. Individual Bidders, who applies for minimum application size, can revise
their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is
required to complete all necessary formalities for listing and commencement of trading of the Equity Shares on the Stock
Exchanges within three Working Days from the Bid/Offer Closing Date, events affecting the Bidders’ decision to invest
in the Equity Shares, including material adverse changes in international or national monetary policy, financial, political
or economic conditions, our business, results of operations, profitability and margins, cash flows and financial condition
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 limit the Bidders’ ability to sell the Equity Shares Allotted
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by us may dilute
prospective investors’ shareholding, and sales of our Equity Shares by our major shareholders may adversely affect the
trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity that we issue, including a
primary offering of Equity Shares, convertible securities or securities linked to Equity Shares, including through the
exercise of employee stock options, may lead to the dilution of investors’ shareholdings in our Company. Any future
issuances of Equity Shares or the disposal of Equity Shares by our major shareholders including our Promoters, or the
perception that such issuance or sales may occur, may adversely affect the trading price of our Equity Shares, which may
lead to other adverse consequences including difficulty in raising capital through offering of our Equity Shares or incurring
additional debt. There can be no assurance that we will not issue further Equity Shares or that the major Shareholders will
not dispose of, pledge or encumber their Equity Shares. Any future issuances could also dilute the value of your investment
in our Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also affect the
market price of our Equity Shares.

Industry Related Risks:
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68. Changes in government regulations or their implementation could disrupt our operations and adversely affect our
business and results of operations.

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State
Government. These regulations can be amended/ changed on a short notice at the discretion of the Government. If we fail to
comply with all applicable regulations or if the regulations governing our business or their implementation change
adversely, we may incur increased costs or be subject to penalties, which could disrupt our operations and adversely affect
our business and results of operations.

69. Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment in which we operate is evolving and is subject to change.

The Government of India may implement new laws or other regulations that could affect the manufacturing industry or the
sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase our
costs or otherwise adversely affect our business, financial condition and results of operations. Further, the manner in which
new requirements are enforced or interpreted can lead to uncertainty in our operations and could adversely affect our
operations. Our business and financial performance could be adversely affected by any unexpected or onerous requirements
or regulations resulting from any changes in laws or interpretation of existing laws, or the promulgation of new laws, rules
and regulations. Any such changes and the related uncertainties with respect to the implementation or change in the legal
framework may have a material adverse effect on our business, financial condition and results of operations.

70. Malpractices by some players in the industry affect overall performance of emerging Companies

The industry in which our Company operates is subject to risk associated with unethical business practices such as unethical
marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and efficacy of
the product etc. Consumers’ attitude toward the industry today is dominated by a sense of mistrust, paving a way for
regulators for stricter entry barriers and introduction of code of conducts; making the entire industry environment regulated
and controlled. Malpractices by some players in the industry affects the overall performance of the emerging Companies
like us as the industry norms are applicable to all at parity. Any unethical business practices by any industry player or
intermediary may impact our business and results of operations.

Other Risks:
71. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company is generally taxable in India. A securities transaction tax (“STT”) is levied both at the time of transfer and
acquisition of equity shares (unless exempted) and such STT is collected by an Indian stock exchange on which equity shares
are sold. You may be subject to payment of long-term capital gains tax in India, in addition to payment of STT, on the sale
of any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic stock exchange on
which the Equity Shares are sold. Further, any capital gain realized on the sale of our Equity Shares held for a period of 12
months or less will be subject to short-term capital gains tax in India.

The Finance Act, 2020 had stipulated that the sale, transfer and issue of certain securities through exchanges, depositories
or otherwise to be charged with stamp duty. The Finance Act, 2020 also clarified that, in the absence of a specific provision
under an agreement, the liability to pay stamp duty in case of sale of certain securities through stock exchanges will be on
the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor. The
stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified under the
Finance Act, 2020 at 0.015 and on a non-delivery basis is specified at -3 of the consideration amount. These amendments
have come into effect from July 1, 2020. Earlier, distribution of dividends by a domestic company was subject to Dividend
Distribution Tax (“DDT?”), in the hands of the company and such dividends were generally exempt from tax in the hands
of the shareholders. However, the government of India has amended the IT Act to abolish the DDT regime. Under the extant
provisions, any dividend distributed by a domestic company is subject to tax in the hands of the concerned shareholder at
the applicable rates. Additionally, the company distributing dividends is required to withhold tax on such payments at the
applicable rate.

Further, the Government of India has announced the union budget for Fiscal 2025, pursuant to which the Finance Act,
2024, came into force on April 1, 2024 which has introduced various amendments to the IT Act. Unfavourable changes in
or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in contravention of such
laws and may require us to apply for additional approvals.
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72. Significant differences exist between IndAS and other accounting principles, such as U.S. GAAP and IFRS, which may
be material to the financial statements, prepared and presented in accordance with SEBI ICDR Regulations contained
in this Draft Red Herring Prospectus.

As stated in the reports of the Auditor included in this Draft Red Herring Prospectus under chapter “Financial Statements
as Restated” beginning on page 241 the financial statements included in this Draft Red Herring Prospectus are based on
financial information that is based on the audited financial statements that are prepared and presented in conformity with
IndAS and restated in accordance with the SEBI ICDR Regulations, and no attempt has been made to reconcile any of the
information given in this Draft Red Herring Prospectus to any other principles or to base it on any other standards. IndAS
differs from accounting principles and auditing standards with which prospective investors may be familiar in other
countries, such as U.S. GAAP and IFRS. Significant differences exist between IndAS and U.S. GAAP and IFRS, which
may be material to the financial information prepared and presented in accordance with IndAS contained in this Draft Red
Herring Prospectus. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is dependent on familiarity with IndAS, the Companies Act and the SEBI
ICDR Regulations. Any reliance by persons not familiar with IndAS on the financial disclosures presented in this Draft
Red Herring Prospectus should accordingly be limited.

73. Political, economic or other factors that are beyond our control may have an adverse effect on our business, results of
operations and financial condition.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and globally.
Adverse economic developments, such as rising Fiscal or trade deficit, in other emerging market countries may also affect
investor confidence and cause increased volatility in Indian securities markets and indirectly affect the Indian economy in
general. Our Company is incorporated in India, and our assets and employees are all located in India. As a result, we are
dependent on prevailing economic conditions in India and our results of operations are affected by factors influencing the
Indian economy. Further, the following external risks may have an adverse impact on our business and results of
operations, should any of them materialize. Such incidents could also create a perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity
Shares:

e increase in interest rates may adversely affect our access to capital and increase our borrowing costs, if any, which
may constrain our ability to grow our business and operate profitably;

e downgrade of India’s sovereign debt rating by an independent agency;

e political instability, resulting from a change in governmental or economic and Fiscal policies, may adversely affect
economic conditions in India;

e strikes, lockouts, work stoppages or increased wage demands by employees, suppliers or other service providers;

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

o fires and/or severe weather, which can result in damage to our property or inventory and generally reduce our
productivity and may require us to evacuate personnel and suspend operations.

e India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods, and drought in recent
years;

e financial instability and turmoil in other countries; and

e contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and H1NL1 strains of
influenza in birds and swine. Any similar future outbreaks of COVID-19, avian or swine influenza or a similar
contagious disease could adversely affect the Indian economy and economic activity in the region.

We are dependent on domestic and regional 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. Any
slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely
affect our business, results of operations and financial condition and the price of the Equity Shares. Our performance and
the growth of our business depend on the overall performance of the Indian economy as well as the economies of the
regional markets in which we operate.

74. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian economy
and our industry contained in this Draft Red Herring Prospectus.

While facts and other statistics in this Draft Red Herring Prospectus relating to India, the Indian economy and our industry
has been based on various government publications and reports from government agencies that we believe are reliable, we
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75.

cannot guarantee the quality or reliability of such materials. While we have taken reasonable care in the reproduction of
such information, industry facts and other statistics have not been prepared or independently verified by us or any of our
respective affiliates or advisors and, therefore we make no representation as to their accuracy or completeness. These facts
and other statistics include the facts and statistics included in the chapter titled “Our Industry” beginning on page 123 of
this Draft Red Herring Prospectus. Due to possibly flawed or ineffective data collection methods or discrepancies between
published information and market practice and other problems, the statistics herein may be inaccurate or may not be
comparable to statistics produced elsewhere and should not be unduly relied upon. Further, there is no assurance that they
are stated or compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere.

Global economic, political and social conditions may harm our ability to do business, increase our costs and negatively
affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commaodities markets, consumer debt
levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. Increasing
volatility in financial markets may cause these factors to change with a greater degree of frequency a magnitude, which
may negatively affect our stock prices.

76. Natural calamities could have a negative impact on the Indian economy and cause Our Company’s business to suffer.

77.

78.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and severity
of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other
natural calamities could have a negative impact on the Indian economy, which could adversely affect our business,
prospects, financial condition and results of operations as well as the price of the Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely affect
the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond our
control, could have a material adverse effect on India’s economy and our business. Incidents such as the terrorist attacks,
other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely affect the
Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could
negatively impact business sentiment as well as trade between countries, which could adversely affect our Company’s
business and profitability. Additionally, such events could have a material adverse effect on the market for securities of
Indian companies, including the Equity Shares.

We may not receive final listing and trading approvals from the Stock Exchanges and you will not be able to sell
immediately on an Indian Stock Exchange any of the Equity Shares you are allotted in the Offer.

Under the SEBI ICDR Regulations, we are permitted to list the Equity Shares within three working days of the Bid / Offer
Closing Date. Consequently, the Equity Shares you purchase in the Offer may not be credited to your dematerialized
electronic account with Depository Participants until approximately three working days after the Bid / Offer Closing Date.
You can start trading in the Equity Shares only after they have been credited to your dematerialized electronic account and
final listing and trading approvals are received from the Stock Exchanges.

Further, there can be no assurance that the Equity Shares allocated to you will be credited to your dematerialized electronic
account, or that trading in the Equity Shares will commence within the specified time periods. In addition, pursuant to
India regulations, certain actions are required to be completed before the Equity Shares can be listed and trading may
commence. Investors’ book entry or dematerialized electronic accounts with Depository Participants in India are expected
to be credited only after the date on which the Offer and allotment is approved by our Board of Directors. There can be no
assurance that the Equity Shares allocated to prospective Investors will be credited to their dematerialized electronic
accounts, or that trading will commence on time after allotment has been approved by our Board of Directors, or at all.
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SECTION IV - INTRODUCTION
THE OFFER

PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public Offer®@

Offer of upto 35,00,000* Equity Shares of face value of X 10.00
each fully paid of the Company for cash at price of X [e] per Equity
Share aggregating to X [e] Lakhs

Out of which:

Offer Reserved for the Market Maker

Upto [e] Equity Shares of face value of ¥ 10.00 each fully paid of
the Company for cash at price of X [®] per Equity Share aggregating
X [e] Lakhs

Net Offer to the Public

Upto [e] Equity Shares of face value of X 10.00 each fully paid of
the Company for cash at price of X [®] per Equity Share aggregating
T [o] Lakhs

Out of which*

A. QIB Portion® ©

Not more than [e] Equity Shares (not more the 50%) aggregating
up to X [e] lakhs

Of which

i. Anchor Investor Portion

Upto [e] Equity Shares of ¥ 10/- each at an Offer Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

ii. Net QIB Portion (assuming Anchor Investor Portion is
fully subscribed)

Upto [e] Equity Shares of X 10/- each at an Offer Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

Of which

(a) Available for allocation to Mutual Funds only (5% of
the QIB Portion)

Upto [e] Equity Shares of X 10/- each at an Offer Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

(b) Balance of QIB Portion for all QIBs including Mutual
Funds

Upto [e] Equity Shares of % 10/- each at an Offer Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

B. Non-Institutional Portion**

Not less than [@] Equity Shares of X 10/- each at an Offer Price of %
[®]/- per Equity Share each aggregating to X [e] Lakhs

Of which

One third of the portion available to Non-Institutional
Investors reserved for Applicants with Application size of
more than two lots and up to such lots equivalent to not more
than %10 lakhs

Not less than [e] Equity Shares of  10/- each at an Offer Price of %
[®]/- per Equity Share each aggregating to X [e] Lakhs

Two third of the portion available to Non-Institutional
Investors reserved for Applicants with Application size of
more than 310 lakhs

Not less than [@] Equity Shares of X 10/- each at an Offer Price of %
[®]/- per Equity Share each aggregating to X [e] Lakhs

C. Allocation to Individual Investor who applies for
minimum application size

Not less than [@] Equity Shares of X 10/- each at an Offer Price of %
[®]/- per Equity Share each aggregating to X [e] Lakhs

Pre and Post — Offer Equity Shares

Equity Shares outstanding prior to the Offer prior to the
conversion of the CCPS (as on the date of this Draft Red
Herring Prospectus)

85,00,003 Equity Shares of face value of 310 each

Equity Shares outstanding prior to the Offer (assuming the
conversion of the CCPS)

94,37,503 Equity Shares of face value of R10 each

Equity Shares outstanding after the Offer

Upto [e] Equity Shares of face value 310 each

Use of Net Proceeds by our Company

Please see the chapter titled “Objects of the Offer ” on page 92 of
this Draft Red Herring Prospectus.

* Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of Offer price.
** Under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other subcategory of Non-

Institutional Portion.

Notes:

1) The offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This Offer is
being made by our company in terms of Regulation of 229(2) of SEBI ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein
not less than 25% of the post — Offer paid up equity share capital of our company are being offered to the public for subscription.

2) The offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on June 17, 2025 and by the
Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies Act, 2013 at the Extra

Ordinary General Meeting held on June 18, 2025.

3) The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, which states that, not
less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders out of which
(a) one third of such portion shall be reserved for applicants with application size of more than 200,000 and up to Z1,000,000;
and (b) two third of such portion shall be reserved for applicants with application size of more than Z1,000,000, provided that the
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4)

5)

6)

unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional
Bidders and not less than 35% of the Net Offer shall be available for allocation on a proportionate basis to Individual Bidders, who
applies for minimum application size, and not more than 50% of the Net Offer shall be allotted on a proportionate basis to QIBs,
subject to valid Bids being received at or above the Offer Price. Accordingly, we have allocated the Net Offer i.e., not more than
50% of the Net Offer to QIB and not less than 35% of the Net Offer shall be available for allocation to Individual Investors and not
less than 15% of the Net Offer shall be available for allocation to Non-Institutional bidders.

Our Company, in consultation with the BRLM, allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary basis.
The QIB Portion was accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor
Portion was reserved for Mutual Funds, subject to valid Bids being received from Mutual Funds at or above the Anchor Investor
Allocation Price. 5% of the Net QIB Portion was available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the Net QIB Portion were available for allocation on a proportionate basis to all QIB Bidders, including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is
less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net
QIB Portion and allocated proportionately to the QIB Bidders in proportion to their Bids. For further details, see “Offer
Procedure” on page Error! Bookmark not defined. of this Draft Red Herring Prospectus.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion
of our Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject to applicable
laws. Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall
be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor.

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above the
Offer Price. Allocation to investors in all categories, except the portion of an Individual Investor who applies for minimum
application size, shall be made on a proportionate basis subject to valid bids received at or above the Offer Price. The allocation to
each Non-Institutional Investor and Individual Investor shall not be less than the minimum Bid Lot, applicable in the respective
categories, and subject to availability of Equity Shares in the Non-Institutional Portion and Individual Investors Portion, the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis in both categories.

For details, including grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure” on page 296 and Error!
Bookmark not defined., respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 287.
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SUMMARY OF FINANCIAL INFORMATION

Sureflo Techcon Limited

(Formerly known as Sureflo Techcon Private Limited)
CIN : U74999MH2013PLC241949

Restated Consolidated Statement of Assets and Liabilities

(Amount in INR lakhs, unless otherwise stated)

PARTICULARS

As at

As at

As at

Consolidated

Consolidated

Consolidated

31 March 2025

31 March 2024

31 March 2023

A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share capital 340.00 340.00 340.00
(b) | Reserves and surplus 2,070.22 1,437.44 814.17
Total (A) 2,410.22 1,777.44 1,154.17
2 | Non Current Liabilities
(a) | Long-term borrowings 758.55 1,319.44 547.97
(b) | Long-term provisions 54.42 44.50 19.68
Total (B) 812.97 1,363.94 567.65
3 | Current Liabilities
(a) | Short-term borrowings 1,498.82 1,609.92 1,336.18
(b) | Trade payables
(i) total outstanding dues of micro enterprises and
. 200.37 - -
small enterprises; and
(i) tota_l outstanding dues of _credltors other than micro 1,639.41 2.287.74 808.72
enterprises and small enterprises
(c) | Other current liabilities 671.43 526.39 459.50
(d) | Short term provisions 533.54 263.99 42.08
Total (C) 4,543.56 4,688.05 2,646.49
Total Equity and Liabilities (A+B+C) 7,766.76 7,829.43 4,368.31
B) | ASSETS
1. | Non Current Assets
() | Property, plant and equipment and Intangible assets
(i) Property, plant and equipment 2,249.50 2,436.79 2,078.61
(i) Intangible asset 6.82 8.32 -
(iii) Capital work in progress 236.52 116.97 116.97
2,492.84 2,562.08 2,195.58
(b) | Non-current investments 0.51 0.51 -
(c) | Deferred tax asset (Net) 21.99 7.88 20.71
(d) | Other non current assets 20.04 11.71 6.02
Total (A) 2,535.38 2,5682.18 2,222.31
2. | Current Assets
(@) | Inventories 1,956.67 1,799.96 948.48
(b) | Trade receivables 2,259.59 177757 916.52
(c) | Cash and cash equivalents 104.00 100.34 89.83
(d) | Short term loans and advances 398.54 788.90 155.04
(e) | Other current assets 512.58 780.47 36.13
Total (B) 5,231.38 5,247.25 2,146.00
Total Assets (A+B) 7,766.76 7,829.43 4,368.31
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Sureflo Techcon Limited

(Formerly known as Sureflo Techcon Private Limited)
CIN : U74999MH2013PLC241949

Restated Consolidated Statement of Profit and Loss

(Amount in INR lakhs, unless otherwise stated)

PARTICULARS

For the year ended

Consolidated

Consolidated

Consolidated

31 March 31 March 31 March
2025 2024 2023
1 Income
(a) | Revenue from operations 3,663.39 3,392.74 2,821.06
(b) | Other income 709.84 356.07 253.15
Total income 4,373.23 3,748.81 3,074.21
2 | Expenditure
(a) | Cost of material consumed 2,106.00 1,876.93 1,702.44
(b) Changes in inventories of finished goods and work-in- (436.59) 29 12 2487
progress
(c) | Employee benefit expenses 501.93 347.22 311.96
(d) | Finance cost 293.97 195.77 179.44
(e) | Depreciation & amortization expense 248.83 215.15 221.24
(f) | Other expenses 690.18 609.30 493.27
Total expenses 3,404.32 3,266.50 2,933.23
3 I_Drofit/(Loss) before exceptional and extra-ordinary 968.91 48232 140.99
item and Tax
Exceptional/ Extraordinary items - - -
4 | Profit/(Loss) before tax 968.91 482.32 140.99
5 | Taxexpense:
(a) | Tax expense for current year 270.80 123.17 39.38
(b) | Tax of earlier years - - 2.57
(c) | Deferred tax (14.10) 12.83 0.48
Net current tax expenses 256.70 136.00 42.44
6 | Profit/(Loss) for the period 712.21 346.32 98.55
Restated Earnings per share : (Face value of Rs.10/-
each)
Basic 20.95 10.19 2.90
Diluted 20.95 10.19 2.90
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Sureflo Techcon Limited

(Formerly known as Sureflo Techcon Private Limited)
CIN : U74999MH2013PLC241949
Restated Consolidated Statement of Cash Flows

(Amount in INR lakhs, unless otherwise stated)

PARTICULARS

For the year ended

For the year ended

For the year ended

Consolidated

Consolidated

Consolidated

31 March 2025

31 March 2024

31 March 2023

A) Cash Flow From Operating
Activities :

Net Profit before tax 968.91 482.32 140.99
Adjustment for :
Deferred tax adjustment of Subsidiary - 11.50 -
Depreciation 248.83 215.15 221.24
Interest income on fixed deposit (5.59) (5.35) (3.70)
Interest paid 293.97 195.77 179.44
Sundry Balance Writeback (677.20) (225.57) (121.54)
Provision for Gratuity 14.28 9.05 2.63
Prior period adjustment with Reserves (79.42) - -
Operating profit before working capital 763.77 682 87 41906
changes
Changes in Working Capital
(Increase)/Decrease in Inventories (156.71) (851.48) (88.60)
(Increase)/Decrease in trade receivables (482.02) (861.05) 26.99
(Increase)/Decrease in other current 267.89 (744.34) 19.01
assets
glsr;cegzase)/Decrease in other Non current (8.33) (5.69) (3.02)
Increase/(Decrease) in trade payables 229.23 1,704.59 (408.05)
:pcrggge/(Decrease) in other current 145.03 66.89 336.86
iabilities

758.86 (8.20) 302.26
Direct Tax Paid (4.18) 103.03 (2.57)
Net.C.a.sh Flow from Operating 754 69 94.83 299 69
Activities
B) Cash Flow From Investing Activities
Purghase of Property, Plant and (179.59) (207.47) (112.02)
Equipment
Sale/Disposal of Property, Plant and
Equipment i
Fixed asset transfer from Anemklean - (374.20) -
_(Increase)/Decrease in non-current i (0.51) i
investments
(Increase)/Decrease in short term loans & 39037 (633.87) 24.98
advances
Investment / Maturity of Term Deposit 1.08 (0.23) (27.10)
Caplt_al_ reserve on investment in i 976.95 i
Subsidiary
Interest income on fixed deposit 5.59 5.35 3.70
Net cash flow from investing activities 217.44 (933.99) (111.15)
C) Cash Flow From Financing
Activities :
Issue of shares - - -
Proceeds of Long Term Borrowings 221.30 771.47 98.65
Repayment of Long Term Borrowings (799.84)
Proceeds of Short Term Borrowings 6,751.62 273.74
Repayment of Short Term Borrowings (6,846.50) (107.90)
Interest Paid (293.97) (195.77) (179.44)

63




Net cash flow from financing activities (967.39) 849.44 (188.69)
Net .Increase/(Decrease) In Cash & Cash 474 10.28 (0.15)
Equivalents
52::1 equivalents at the beginning of the 13.07 279 294
Cash equivalents at the end of the year 17.81 13.07 2.79
Notes :-
Consolidated Consolidated Consolidated
PARTICULARS 31 March 2025 31 March 2024 31 March 2023
1. Component of Cash and Cash equivalents
Cash on hand 12.79 10.87 1.42
Balances with banks 5.02 2.20 1.37
17.81 13.07 2.79

2. The Restated Statement of Cash Flows has been prepared under the indirect method as set out in AS 3,
Statement of Cash Flows.
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SECTION V - GENERAL INFORMATION

Our Company was incorporated on April 16,2013 as ‘Sureflo Techcon Private Limited’, a private limited company under
the Companies Act, 1956, pursuant to a certificate of incorporation dated April 16, 2013, issued by the Registrar of
Companies, Maharashtra, Mumbai. Subsequently, pursuant to resolution passed by our Shareholders in the Extra-Ordinary
General meeting held on December 11, 2024, the name of our Company was changed to ‘Sureflo Techcon Limited’ and a
fresh certificate of incorporation dated February 04, 2025, was issued by the Registrar of Companies, Central Processing
Centre. The Corporate Identification Number of the Company is U74999MH2013PLC241949.

For details in relation to the incorporation, Registered Office and other details, please refer to the chapter titled *“ History
and Certain Other Corporate Matters” beginning on 196 of this Draft Red Herring Prospectus.

BRIEF COMPANY AND OFFER INFORMATION

Registration Number

241949

Corporate Identification
Number

U74999MH2013PLC241949

Date of Incorporation of
Private Limited Company

April 16, 2013

Date of Incorporation of Public
Limited Company

February 04, 2025

Address of Registered Office

A-101, New India Chambers, Cross Road, Off MIDC, Behind Onida House,
Andheri-East, Mumbai- 400093, Maharashtra, India.

Contact no.: +91 22 4120 0915

Email: contact@sureflo.in

Investor grievance e-mail: — investor@sureflo.in

Website: www.sureflo.in

Address of Registrar of
Companies

Registrar of Companies, Mumbai

100, Everest Marine Drive, Mumbai- 400002, Maharashtra, India.
Contact no.: +91 222 281 2627

Email : roc.mumbai@mca.gov.in

Website: www.mca.gov.in

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE
Emerge”)

Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai -
400 051, Maharashtra, India.

Website: www.nseindia.com

Offer Programme

Anchor portion Offer Opens/ Closes on: [e]
Offer Opens on: [e]
Offer Closes on: [e]

Chief Financial Officer

Prathami Suhas Rajapurkar

A-101, New India Chambers, Cross Road, Off MIDC, Behind Onida House,
Andheri-East,Mumbai- 400 093, Maharashtra, India.

Telephone: +91 22 4120 0915 (ext 147)

Email: cfo@sureflo.in

Company Secretary and
Compliance Officer

Harsh Pankaj Jani

A-101, New India Chambers, Cross Road, Off MIDC, Behind Onida House,
Andheri-East, Mumbai- 400 093, Maharashtra, India.

Telephone: +91 22 4120 0915 (ext 148)

Email: cs@sureflo.in

OUR BOARD OF DIRECTORS
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Name Designation Address DIN
Sohail Sudhir | Chairman and | 172/1, Kawal Niketan, Sher-e-punjab, Mahakali Caves Road, | 05337559
Gupta Executive Director | Near Chokshi Hospital, Andheri East, Chakala Midc,

Mumbai, Maharashtra- 400093
Sudhir Managing Director | 172/1,2, Kawal Niketan, Sher-e-punjab, Co.op.Hsg Society, | 00073983
Shivnarayan Mahakali Caves Road, Behind Tolani College, Andheri East,
Gupta Chakala Midc, Mumbai, Maharashtra - 400093
Rekha Sudhir | Non-executive 172/1,2, Kawal Niketan, Sher-e-punjab, Co.op.Hsg Society, | 01750754
Gupta Director Mahakali Caves Road, Behind Tolani College, Andheri East,

Chakala Midc, Mumbai, Maharashtra - 400093
Pratik Hemant | Independent A-502, nirman apartment, RJ road, pump house, behind sunita | 10316138
Sane Director hospital, Andheri East, Chakala Midc, Mumbai, Maharashtra

- 400 093
Vrushti  Nishant | Independent 201, Vias Apartment, 18 Andheri CHS, V.P. Road, Fidai | 09470559
Sheth Director Baug, Andheri West, Mumbai, Maharashtra- 400 058

INVESTOR GRIEVANCES

Investors may contact our Company Secretary and Compliance Officer and /or the Registrar to the Offer and /or
the Book Running Lead Manager, in case of any pre-offer or post-offer related problems, such as non-receipt of
letters of allotment, credit of allotted Equity Shares in the respective beneficiary account or refund orders, etc.

All grievances in relation to the application through the ASBA process may be addressed to the Registrar to the Offer, with
a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full
name of the sole or First Applicant, ASBA Form number, Applicants DP ID, Client ID, PAN, number of Equity Shares
applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated
Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount equivalent
to the Bid Amount was blocked and UPI ID used by the Individual Investors. Further, the Bidder shall enclose the
Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove.

For all Offer-related queries and for redressal of complaints, Applicants may also write to the Book Running Lead Manager.
All complaints, queries, or comments received by the Stock Exchange / SEBI shall be forwarded to the Book Running
Lead Manager, who shall respond to the same.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
name of the sole or first Applicant, Bid cum Application Form number, Applicant DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the relevant Book Running Lead
Manager where the Anchor Investor Application Form was submitted by the Anchor Investor. For all offer-related queries
and for redressal of complaints, investors may also write to the Book Running Lead Manager.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER DOCUMENT OF OUR COMPANY

BOOK RUNNING LEAD MANAGER TO THE
OFFER

REGISTRAR TO THE OFFER AND COMPANY

MAASHITLA SECURITIES PRIVATE LIMITED
451, Krishna Apra Business Square, Netaji Subhash Place,
Pitampura, North West - 110034, New Delhi, Delhi, India.
Telephone: +91 11 4758 1432

Email: investor.ipo@maashitla.com

Investor Grievance Email Id:investor.ipo@maashitla.com
Website: www.maashitla.com

Contact Person: Mukul Agrawal

SEBI Registration No.: INR000004370

CIN: U67100DL2010PTC208725

Gretex Corporate Services Limited

A-401, Floor 4™, Plot FP-616, (PT), Naman Midtown,
Senapati Bapat Marg, Near Indiabulls, Dadar (W),
Delisle Road, Mumbai- 400 013, Maharashtra, India
Contact no.: +91 93319 26937

Email- info@qgretexgroup.com

Website- www.gretexcorporate.com

Contact person- Pradip Agarwal

SEBI Registration no.- INM000012177

CIN- L74999MH2008PLC288128

STATUTORY AND PEER REVIEW AUDITOR OF
THE COMPANY

LEGAL ADVISOR TO THE OFFER
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T&S Law

Logix Technova, 14 & 15, Block B,
Sector 132, Noida — 201 304,

Uttar Pradesh, India.

Contact no.: +91 120 666 1348
Email: info@tandslaw.in

Contact Person: Sagarieeka

A S B P & Associates

Chartered Accountants

Office No. 18, Third Floor, Crystal Plaza, Malad West,
Mumbai - 400064, Maharshtra

Contact number: +91 91675 55895

Email id: cabharatg@yahoo.com

Contact Person: CA Bharat Agrawal

Firm registration number: 145574W

Membership No. 170253

Peer Certificate number: 017655

BANKERS TO THE COMPANY BANKERS TO THE OFFER/SPONSOR BANK*

ICICI Bank Limited [o]
248, RPG Tower, Andheri Kurla Road,
J.B Road, Mumbai- 400 059

Contact Person: Ms. Prachi Singh
Telephone: +91 94534 85260

Email ID: prachi.sin@icicibank.com
Website: www.icicibank.com

CIN: L65190GJ1994PL.C021012

SYNDICATE MEMBER*

[e]

*The Banker to the offer (Sponsor bank) and Syndicate Member shall be appointed prior to the filing of the Red Herring Prospectus
with the Registrar of Companies

CHANGES IN AUDITORS DURING THE LAST THREE FINANCIAL YEARS

Except as mentioned below there has been no change in the statutory auditors of our company in the last 3 years:

Sr. | Date of From Date Of To Reason for
No | Resigha Appointm change
tion ent
1. | August Ashok Shetty & Co. September | PJP & Co. The previous
28,2023 | Chartered Accountants 29, 2023 3, Sarvamangal Apartment, auditors
B-01, Om Mahant Kumar Society, Hanuman Road, Vile Parle resigned on
Mahant Cross Road, Vile Parle (East), Mumbai — 400057, account  of
East, Mumbai- 400 057, Maharashtra, India. pre-
Maharashtra, India. Contact no.: +91 96997 occupation
Contact no.: +91 222 616 53633 and  mutual
1191/612 0213 Email ID- understanding
Email ID: ashokars@hotmail.com pratik.parekh@pjpco.in with our
Contact Person: CA Ashok Shetty Contact Person: CA Pratik Company.
Firm Registration No.: 117134W Parekh
Membership No.: 102524 Firm Registration No.-
Peer review number: N.A. 150534W
Membership No.- 184857
Peer review number: NA
2. | January | PJP & Co. January 29, | AS B P & Associates The previous
29, 2025 | 3, Sarvamangal Apartment, 2025 Chartered Accountants auditors
Hanuman Road, Vile Parle (East), Office No. 18, Third Floor resigned on
Mumbai — 400 057, Crystal Plaza, Malad West, account  of
Maharashtra, India. Mumbai - 400064, Maharshtra | pre-
Contact no.: +91 96997 53633 Contact number: +91 91675 | occupation.
Email ID- pratik.parekh@pjpco.in 55895
Contact Person: CA Pratik Parekh Email id: | ASBP &
Firm Registration No.- 150534W cabharatg@yahoo.com Associates
Membership No.- 184857 Contact Person: CA Bharat | Chartered
Peer review number: NA Agrawal Accountants
Firm registration number: | was
145574W appointed to
Membership No. 170253 fill the casual
Peer Certificate number: vacancy.
017655
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SELF CERTIFIED SYNDICATE BANKS

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time
to time. For details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the
abovementioned SEBI link.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Individual Investors applying using the UPI Mechanism may
apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time.

Investors shall ensure that when applying for an IPO using UPI, the name of their Bank appears in the list of SCSBs
displayed on the SEBI website which are live on UPI. Further, he/she shall also ensure that the name of the app and the
UPI handle being used for making the application is also appearing in the aforesaid list.

SYNDICATE SCSB BRANCHES

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified
Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the
Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and updated from time to
time. For more information on such branches collecting Bid-cum-Application Forms from the Syndicate at Specified
Locations, refer to the above-mentioned SEBI link.

INVESTOR BANKS OR ISSUER BANKS FOR UPI

In accordance with UPI Circulars, Rlls Applying via UPlI Mechanism may apply through the SCSBs and mobile
applications, whose names appear on the website of SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41), as updated from time to
time. A list of SCSBs and mobile applications, which are live for application in public issues using the UPI mechanism is
provided as ‘Annexure A’ to the SEBI circular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

REGISTERED BROKERS

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number, and e-mail address, is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to time.

REGISTRAR AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept Application forms at the Designated RTA Locations, including details such as
address, telephone number, and e-mail address, are provided on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs as updated
from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and
updated from time to time.

BROKERS TO THE OFFER

All members of the recognized stock exchanges would be eligible to act as Brokers to the offer.
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STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER / STATEMENT OF
INTER SE ALLOCATION OF RESPONSIBILITIES

Since, Gretex Corporate Services Limited is the sole Book Running Lead Manager to this Offer, a statement of inter se of
allocation of responsibilities amongst Book Running Lead Manager is not required to be disclosed.

CREDIT RATING
This being an offer of Equity Shares, there is no requirement of obtaining a credit rating.
IPO GRADING

Since the Offer is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency

EXPERT OPINION
Except as stated below our company has not obtained any expert opinions:

a) Our Company has received written consent dated June 16, 2025 from the Statutory Auditors to include their name in
this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

b) Our Company has also received written consent dated June 16, 2025, from A S B P & Associates, Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required under Section
26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an
“expert” as defined under Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an chartered
accountant and in respect of its (i) examination report dated September 26, 2025 on our Restated Financial Information;
(i) its report dated September 26, 2025 on the statement of special tax benefits in this Draft Red Herring Prospectus;
and (iii) various certifications issued by them in their capacity as Independent Chartered Accountant to our
Company on certain financial and operational information included in this Draft Red Herring Prospectus and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “expert” shall
not be construed to mean an “expert” as defined under the U.S. Securities Act.

TRUSTEES

This is an offer of equity shares hence, appointment of trustees is not required.
DEBENTURE TRUSTEE

This is an offer of equity shares hence, appointment of debenture trustee is not required.
MONITORING AGENCY

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 as amended, the requirement of Monitoring Agency is
not mandatory if the Offer size is below Rs. 5,000 Lakhs.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose to
the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains
unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of
amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the
Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net
Proceeds for the objects stated in this Draft Red Herring Prospectus.

GREEN SHOE OPTION

No Green Shoe Option is applicable to this offer.
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APPRAISAL AGENCY
Our Company has not appointed any appraising agency for the appraisal of the project
FILING OF OFFER DOCUMENT

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document
in terms of Regulation 246 (2) of SEBI ICDR Regulations. Pursuant to SEBI Master Circular, a copy of the Red Herring
Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in. Further, a copy
of Red Herring Prospectus/ Prospectus, will also be filed with the EMERGE Platform of National Stock Exchange of India
Limited, where the Equity Shares are proposed to be listed.

A copy of the Red Herring Prospectus, along with the material contracts, documents and the Prospectus will also be filed
with the Registrar of Companies, 100, Everest Marine Drive, Mumbai- 400 002, Maharashtra, India under Section 26 and
Section 32 of  the Companies  Act, 2013 and  through  the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

BOOK BUILDING PROCESS

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process and advertised in all editions of [e] (a widely
circulated English daily national newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper, and a
regional edition of [e@], a Marathi language newspaper (Marathi being the regional language of Maharashtra, where our
Registered Office is located), each with wide circulation at least two working days prior to the Bid/ Offer Opening Date
and shall be made available to the Stock Exchange for the purpose of uploading on its website. The Offer Price shall be
determined by our Company in consultation with the Book Running Lead Manager in accordance with the Book Building
Process after the Bid/ Offer Closing Date.

Principal parties involved in the Book Building Process are-

e Our Company;

¢ The Book Running Lead Manager, in this case being Gretex Corporate Services Limited;

e The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with National Stock
Exchange of India Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;

e The Registrar to the Offer, in this case being Maashitla Securities Private Limited;

e The Escrow Collection Banks/ Bankers to the Offerand

e The Designated Intermediaries and Sponsor bank.

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Offer is being made through the Book Building Process wherein not more than 50% of the Net Offer shall be available
for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the Book Running
Lead Manager allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the
SEBI (ICDR) Regulations (the “Anchor Investor Portion”), out of which one third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. 5%
of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the
QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject
to valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for
allocation to Non-Institutional Bidders out of which (a) one third of such portion shall be reserved for applicants with
application size of more than 200,000 and up to %10,00,000; and (b) two third of such portion shall be reserved for
applicants with application size of more than X10,00,000, provided that the unsubscribed portion in either of such sub-
categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 35% of
the Net offer shall be available for allocation to Individual Bidders, who applies for minimum application size, in
accordance with the SEBI Regulations, subject to valid Bids being received at or above the Offer Price. All potential
Bidders may participate in the Offer through an ASBA process by providing details of their respective bank account which
will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Offer.
Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from
any other category or a combination of categories at the discretion of our Company in consultation with the Book Running
Lead Manager and the Designated Stock Exchange.
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All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offer. In
accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in
the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the
Equity Shares or the Bid Amount) at any stage. Individual Bidders, who applies for minimum application size, can revise
their Bids during the Bid / Offer Period and withdraw their Bids until the Bid / Offer Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bid / Offer Period. Allocation to the Anchor Investors will
be on a discretionary basis.

Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall be made
on a proportionate basis, except for Individual Portion where allotment to each Individual Investors shall not be less than
the minimum bid lot, subject to availability of Equity Shares in Individual Portion, and the remaining available Equity
Shares, if any, shall be allotted on a proportionate basis. Under — subscription, if any, in any category, would be allowed
to be met with spill — over from any other category or a combination of categories at the discretion of our Company in
consultation with the Book Running Lead Manager and the Stock Exchange. However, under — subscription, if any, in the
QIB Portion will not be allowed to be met with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors applying in a public offer shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked
by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in public offer may use
either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment
mechanism with Application Supported by Blocked Amount for making application. For details in this regards, specific
attention is invited to the chapter titled “Offer Procedure” beginning on page Error! Bookmark not defined. of the Draft
Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Offer.

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on page Error!
Bookmark not defined. of this Draft Red Herring Prospectus.

Ilustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Offer. Bidders can bid at any price within the Price Band. For instance,
assume a Price Band of %20 to X 24 per share, Offer size of 3,000 Equity Shares and receipt of five Bids from Bidders,
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity Bid Amount %) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Offer the
desired number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example. The Company
in consultation with the BRLM, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or below % 22.00. All
Bids at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the respective
categories.

Steps to be taken by the Bidders for Bidding:

o Check eligibility for making a Bid (see section titled “Offer Procedure” on page Error! Bookmark not defined. of this
Draft Red Herring Prospectus);

o Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application
Form;

e Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the offer will obtain the Demographic Details of the Bidders from the Depositories.

o Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all
values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form.
The exemption for Central or State Governments and officials appointed by the courts and for investors residing in
Sikkim is subject to the Depositary Participant’s verification of the veracity of such claims of the investors by collecting
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sufficient documentary evidence in support of their claims.

e Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red Herring
Prospectus and in the Bid cum Application Form;

Bid/Offer Programme:

Event Indicative Dates
Bid/Offer Opening Date [e]®

Bid/Offer Closing Date [0]@®)
Finalization of Basis of Allotment with the Designated Stock Exchange On or before [e]

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or On or before [o]
UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or before [o]
Commencement of trading of the Equity Shares on the Stock Exchange On or before [@]
Notes:

1. Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with the SEBI
ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

2. Our Company in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs one Working Day prior to the
Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

3. Pursuant to NSE circular no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI mandate end time and date
shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. [e].

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the
Bid/Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Offer Period by our
Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock
Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and
in accordance with the applicable laws. SEBI pursuant to its circular bearing reference number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 the listing of specified securities shall be done within 3
working days (T+3 days) after the closure of public Offer; ‘T’ being Offer closing date. Our Company shall follow the
timelines provided under the aforementioned circular.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Offer Period (except for the Bid/Offer Closing Date). On the Bid/ Offer Closing Date, the Bid Cum Application
Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for Individual and non-Individual Bidders. The time
for applying for Individual Applicant on Bid/ Offer Closing Date maybe extended in consultation with the BRLM, RTA
and National Stock Exchange of India Limited Emerge taking into account the total number of applications received up to
the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Offer Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Offer Closing Date and, in any case, not later
than 3.00 p.m. (IST) on the Bid/ Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST.
Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid/Offer
Closing Date, as is typically experienced in public Offer, some Bid Cum Application Forms may not get uploaded due to
the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation
under this Offer. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holidays). Neither our Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due
to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower
the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage.
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Offer Closing Date.
Allocation to Individual Applicants, in this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the
final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data
contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the
Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

Submission of Application Forms:

Offer period (except the Offer Closing Date)

Submission and Revision of Application Form | Only between 10.00 a.m. to 5.00 p.m. IST

Offer Closing Date
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| Submission and Revision of Application Form | Only between 10.00 a.m. to 3.00*# p.m. IST

*UPI mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date

# On the Offer Closing Date, the Applications shall be uploaded until:

+ Until 4.00 p.m. IST in case of application by QIBs and Non — Institutional Investors and

« Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Individual Investors which may be extended up to such time
as deemed fit by the Stock Exchange after taking into account the total number of applications received up to the closure of timings and reported by Book
Running Lead Manager to the Stock Exchange.

WITHDRAWAL OF THE OFFER

In accordance with the SEBI (ICDR) Regulations, our Company in consultation with Book Running Lead Manager,
reserves the right not to proceed with this offer at any time after the Offer Opening Date, but before our Board meeting for
Allotment without assigning reasons thereof.

If our Company withdraws the Offer after the Offer closing Date, we will give reason thereof within two days by way of a
public notice which shall be published in the same newspapers where the pre-Offer advertisements were published.

Further, the Stock Exchanges shall be informed promptly in this regard and the Book Running Lead Manager, through the
Registrar to the Offer, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working
Day from the date of receipt of such notification.

In case our Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public
offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, the Offer is also subject to obtaining the final Listing and Trading Approval of the Stock
Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-Individual
Applicants shall not be allowed to withdraw their Application after the Offer Closing Date.

UNDERWRITING AGREEMENT

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. After the
determination of the Offer Price but prior to the filing of the Red Herring Prospectus with the RoC, our Company will enter
into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the Offer.
Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject
to certain conditions to closing, as specified therein.

The Underwriting Agreement is dated [®]. The Underwriters have indicated their intention to underwrite the following
number of Equity Shares:

No. of shares Amount % of the total
Details of the Underwriters* underwritten** Underwritten Offer Size
(R in Lakh) Underwritten
[e] [e] [e] [e]
TOTAL [o] [o] [e]

*(This portion has been intentionally left blank and will be filled in before filing of the Red Herring Prospectus with the RoC)

**Includes [®] Equity shares of T10.00 each for cash of ¥ [e]/- the Market Maker Reservation Portion which are to be subscribed by
the Market Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above-
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The above mentioned
Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock
Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

The Market Making Agreement has not been executed as on the date of this Draft Red Herring Prospectus. After the
determination of the Offer Price but prior to the filing of the Red Herring Prospectus with the RoC, our Company will enter
into Market Making Agreement with the Market Makers for the Equity Shares proposed to be offered through the Offer.

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead
Manager and the Market Maker (duly registered with National Stock Exchange of India Limited to fulfil the obligations of
Market Making) dated [e] to ensure compulsory Market Making for a minimum period of three years from the date of
listing of equity shares offered in this Offer.

The details of Market Maker are set forth below:

Name [e]
Address [e]
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Contact No. [o]
Email [e]
Contact Person [e]
CIN [e]
SEBI Registration No. [e]
Market Maker Member code [o]

[e], registered with Emerge Platform of National Stock Exchange of India Limited will act as the Market Maker and has
agreed to receive or deliver of the specified securities in the market making process for a period of three years from the
date of listing of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars Offered by National Stock Exchange of India Limited and SEBI in this matter
from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every
black out period when the quotes are not being offered by the Market Maker.

2. The minimum depth of the quote shall be X 2.00 Lakhs. However, the Investors with holdings of value less than X
2.00 Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

3. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given
by him.

4. After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of e Size (Including the [®] Equity Shares ought
to be allotted under this Offer). Any Equity Shares allotted to Market Maker under this Offer over and above [®] Equity
Shares would not be taken in to consideration of computing the threshold of 25% of Offer Size. As soon as the Shares
of market maker in our Company reduce to 24% of Offer Size, the market maker will resume providing 2-way quotes.

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making process, National Stock Exchange of India Limited may intimate the same to SEBI after due
verification.

6. There would not be more than five Market Maker for the Company’s Equity Shares at any point of time and the Market
Maker may compete with other Market Maker for better quotes to the investors.

7. On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the pre-open call auction. In case equilibrium price is not discovered the price band in the normal trading session shall
be based on Offer price.

8. The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

9. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully
from the market — for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the
Exchange for deciding controllable and non-controllable reasons would be final.

10. The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.

11. In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker(s) in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing
the existing Market Maker from its duties in order to ensure compliance with the requirements of Regulation 261 of
the SEBI (ICDR) Regulations. Further the Company and the Lead Manager reserve the right to appoint other Market
Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws and regulations
applicable at that particular point of time.

12. Risk containment measures and monitoring for Market Maker: EMERGE Platform of National Stock Exchange
of India Limited will have all margins which are applicable on the National Stock Exchange of India Limited Main
Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base
Minimum Capital etc. National Stock Exchange of India Limited can impose any other margins as deemed necessary
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from time-to-time.

13. Punitive Action in case of default by Market Maker: EMERGE Platform of National Stock Exchange of India
Limited will monitor the obligations on a real time basis and punitive action will be initiated for any exceptions and /
or non-compliances. Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able to
provide the desired liquidity in a particular security as per the specified guidelines. These penalties / fines will be set
by the Exchange from time to time. The Exchange will impose a penalty on the Market Maker in case he is not present
in the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be monetary as
well as suspension in market making activities / trading membership.

14. The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

15. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid
down that for Offer size up to X 250 crores, the applicable price bands for the first day shall be:

a. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the Offer price.

16. Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement
for first 10 days from commencement of trading. The following spread will be applicable on the SME platform.

Sr. No. Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50to0 75 8
3. 75 t0 100 6
4. Above 100 5

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

17. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, based on the Offer size and as follows:

Offer Size Buy quote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial inventory | (including mandatory initial inventory
of 5% of the Offer size) of 5% of the Offer size)
Upto %20 Crore 25% 24%
%20 Crore to 350 Crore 20% 19%
%50 Crore to 80 Crore 15% 14%
Above X80 Crore 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject
to the applicable provisions of law and / or norms Issued by SEBI / National Stock Exchange of India Limited from
time to time.
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SECTION VI - CAPITAL STRUCTURE

The share capital of our Company as on date of this Draft Red Herring Prospectus is set forth below:

Sr. Particulars Amount
No. R in Lakh except share data)
Aggregate Aggregate value
Nominal Value | at Offer Price
A. | Authorised Share Capital @
1,30,62,500 Equity Shares of X 10.00 each
9,3%,500 Compulsorily Convertible Preference Shares of X 10.00 1,400.00 -
eac
B. Issued, Subscribed and Paid-Up Share Capital (Before the Offer
and prior to the conversion of Outstanding CCPS)
85,00,003 Equity Shares of ¥ 10.00 each
9,37,500 Compulsorily Convertible Preference Shares of X 10.00 943.75 -
each
C. Issued, Subscribed and Paid-Up Share Capital (Before the Offer
assuming conversion of Qutstanding CCPS)
94,37,503 Equity Shares of  10.00 each 943.75 -
D. | Present Offer in terms of this Draft Red Herring Prospectus @
Offer of upto 35,00,000* Equity Shares of X 10.00 each fully paid-
up of our Company for cash at a price of X [®] per Equity Share Upto 350.00 [o]
(including premium of  [e] per Equity Share)
Which comprises of:
Fresh Offer of upto 35,00,000 Equity Shares of face value of 210/
- each aggregatilgg uptog[e] La?khsy Upto 350.00 [e]
Of which
Reservation for Market Maker portion
Upto [e] Equity Shares of % 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including [e] [o]
premium of X [e] per Equity Share)
Net Offer to the Public ®
Upto [e] Equity Shares of % 10.00 each fully paid-up of our
Company for cash at a price of X [e] per Equity Share (including [e] [o]
premium of X [e] per Equity Share)
Of which @:
Upto [e] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of Z [e] per Equity Share) will be available for allocation [e] [e]
to Individual Investor who applies for minimum application size
Upto [e] Equity Shares of X 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation [e] [e]
to Qualified Institutional Buyers
Upto [e] Equity Shares of X 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of Z [e] per Equity Share) will be available for allocation [e] [e]
to Non-Institutional Investors**
E. Issued, Subscribed and Paid-up Share Capital after the Offer*
[e] Equity Shares of X 10.00 each [o] )
Securities Premium Account
F. Before the Offer 302.49
After the Offer [e]

76




* Subject to finalization of the Basis of Allotment

* To be included upon finalisation of Offer Price

** of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of more than two lots
and upto such lots equivalent to not more than % 10 lakhs and (b) two-thirds of the Non Institutional Portion shall be reserved for Bidders
with an application size exceeding ¥ 10 lakhs provided under-subscription in either of these two sub-categories of NonlInstitutional
Portion may be allocated to Bidders in the other subcategory of Non-Institutional Portion.

@ For details in relation to the changes in the authorised share capital of our Company, please refer to section titled “History and
Certain Other Corporate Matters — Amendments to our Memorandum of Association” on page 196 of this Draft Red Herring
Prospectus.

@ The Offer has been authorized by a resolution of our Board of Directors through their meeting dated June 17, 2025 and by a special
resolution of our Shareholders at Extra-ordinary General Meeting under Section 23 of the Companies Act, 2013 dated June 18, 2025.
© Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Offer Price.
Under-subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other categories or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and the Stock
Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines.

CLASSES OF SHARES

Our Company has only two classes of share capital i.e. Equity Shares of face value of X 10/- each and Preference Shares
of face value of X10/- each only. All the issued Equity Shares and Preference Shares are fully paid-up. Except as disclosed
in this Draft Red Herring Prospectus, our Company has no outstanding convertible instruments as on the date of this Draft
Red Herring Prospectus.

DETAILS OF CHANGES IN AUTHORIZED SHARE CAPITAL OF OUR COMPANY SINCE
INCORPORATION

For details of the changes to the authorised share capital of our Company since Incorporation, see “History and Certain
Corporate Matters- Amendments to our Memorandum of Association” on page 155.

NOTES TO THE CAPITAL STRUCTURE

1) Changes in Authorized share capital of the Company

Sr. Particulars of Increase Cumulative Face Cumulative Date of Whether
No No. of Equity/ | Value | Authorized Meeting AGM/
Preference ® Share Capital EGM
Shares
1 | On Incorporation 10,000 10 1,00,000 On NA
Incorporation
2 | Increase in Authorized Capital from 500,000 10 50,00,000 September EGM
%1.00 Lakh divided into 10,000 Equity 30, 2015

Shares of ¥ 10/- each to ¥50.00 Lakhs
divided into 5,00,000 Equity Shares of

%10/- each
3 | Increase in Authorized Capital from 12,00,000 10 12,000,000 August 10, EGM
%50.00 Lakh divided into 5,00,000 2016

Equity Shares of % 10/- each to
%120.00 Lakhs divided into 12,00,000
Equity Shares of 10/- each

4 | Increase in Authorized Capital from 34,00,000 10 3,40,00,000 March 31, EGM
%120.00 Lakh divided into 12,00,000 2018
Equity Shares of X 10/- each to
3340.00 Lakhs divided into 34,00,000
Equity Shares of 210/- each

5 | Increase in Authorized Capital from 14,000,000 10 1,40,000,000 January 14, EGM
%340.00 Lakh divided into 34,00,000 2025
Equity Shares of X 10/- each to
%1400.00 Lakhs divided into
1,40,00,000 Equity Shares of 10/-

each
6 %14,00,00,000 divided into 14,000,000 10 1,40,000,000 February 18, EGM
1,36,25,000 Equity shares of X 10 2025

each aggregating to % 13,62,50,000
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and 3,75,000 Preference Shares of X
10 each aggregating to X 37,50,000
7 | 14,00,00,000 divided into 1,30,62,500 14,000,000 10 1,40,000,000 | June 18, 2025 EGM
Equity shares of % 10 each aggregating
to % 13,06,25,000 and 9,37,500
Preference Shares of % 10 each
aggregating to X 93,75,000

2) History of Issued and Paid-up share Equity Share Capital

The following table sets forth details of the history of paid-up Equity Share capital of our Company:

Date of No. of Face | Issue Nature of Nature of Cumulative Cumulative
Allotment Equity value| Price |consideration Allotment number of paid -up Capital
Shares ® (€3] Equity Shares (€4)
On 10,000 10 10 Cash Subscription to 10,000 1,00,000
Incorporation” Memorandum of
Association
November 1,90,000 10 10 Cash Right Issue 2,00,000 20,00,000
06, 2015**
January 20, 1,00,000 10 10 Cash Right Issue 3,00,000 30,00,000
2016**
August 31, 3,00,000 10 10 Cash Right Issue 6,00,000 60,00,000
2016**
September 3,00,000 10 - Cash Right Issue 9,00,000 90,00,000
07, 2016**
May 28, 2018 | 25,00,000 10 10 Cash Right Issue 34,00,000 3,40,00,000
July 16, 2025 |51,00,003 10 - Other than Bonus issue 85,00,003 8,50,00,030
Cash

¥*The MoA of our Company was signed on March 8, 2013, however, our Company was incorporated on April 16, 2013.

**The Board Resolution filed for the allotment of shares refers to Section 42(6) in place of Section 62(2) of the Companies Act, 2013. For
further details, see Risk Factor — “There have been instances of discrepancies/errors/delayed filings and statutory non-compliances in
the past. We may be subject to legal proceedings or regulatory actions by statutory authorities and our business, financial condition and
reputation may be adversely affected” on page 30.

We confirm that our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of Draft Red Herring Prospectus.

i. Initial Subscribers to the Memorandum of Association of our Company, incorporated on April 16, 2013 with 10,000
Equity Shares having Face Value of ¥ 10.00 each as per details given below:

Sr. No | Names of Allottees No. of Equity Shares
1 Sudhir Shivnarayan Gupta 500
2 Sohail Sudhir Gupta 9,500
Total 10,000
ii. Rightissue of 1,90,000 Equity shares allotted on November 06, 2015 having Face Value of ¥ 10.00 each as per details
given below:
Sr. No | Names of Allottees No. of Equity Shares
1 Sudhir Shivnarayan Gupta 25,000
2 Sohail Sudhir Gupta 1,65,000
Total 1,90,000
iii. Rightissue of 1,00,000 Equity shares allotted on January 20, 2016 having Face Value of ¥ 10.00 each as per details
given below:
Sr. No | Names of Allottees No. of Equity Shares
1 Sudhir Shivnarayan Gupta 12,750
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2 Sohail Sudhir Gupta 87,250
Total 1,00,000
iv. Right issue of 3,00,000 Equity shares allotted on August 31, 2016 having Face Value of X 10.00 each as per details
given below:
Sr. No | Names of Allottees No. of Equity Shares
1 Sudhir Shivnarayan Gupta 38,250
2 Sohail Sudhir Gupta 2,61,750
Total 3,00,000
v. Rightissue of 3,00,000 Equity shares allotted on September 07, 2016 having Face Value of ¥ 10.00 each as per details
given below:
Sr. No | Names of Allottees No. of Equity Shares
1 Sudhir Shivnarayan Gupta 38,250
2 Sohail Sudhir Gupta 2,61,750
Total 3,00,000

vi. Conversion of Loan to Equity and Right Issue to Anamklean of 25,00,000 Equity shares allotted on May 28, 2018

having Face Value of ¥ 10.00 each as per details given below:

Sr. No | Names of Allottees No. of Equity Shares

1 Sudhir Shivnarayan Gupta 6,25,000

2 Sohail Sudhir Gupta 6,25,000

3 Anamklean Evirotech Private limited 12,50,000
Total 25,00,000

vii. Bonus issue of 51,00,003 equity shares having Face Value of ¥ 10.00 each as per details given below:

Sr. No | Names of Allottees No. of Equity Shares
1 Sudhir Shivnarayan Gupta 20,47,118
2 Sohail Sudhir Gupta 30,52,875
3 Suranjan Radhashyam Ghosh 2*
4 Rekha Sudhir Gupta 2*
5 Sakshi Sohail Gupta 2*
6 Manoj Kumar Shobnath Yadav 2*
7 Prathami Suhas Rajapurkar 2*
TOTAL 51,00,003
*Since the shares held before bonus was 1 the bonus shares of 2 each are alloted
3) Preference Share capital history of our Company
The following table sets forth the history of preference shares of our Company:
Date of Allotment | No.of | Face| Issue Form of Nature of Cumulative Cumulative paid -
of  Compulsory | Shares |value| Price [consideration| Allotment number of up Preference
Convertible allotted | ) (€3) Preference Share Capital
Preference Shares Shares ®
April 30, 2025 2,18,750 | 10 160 Cash Private 2,18,750 21,87,500
Placement
May 10, 2025 31,250 10 160 Cash Private 2,50,000 25,00,000
Placement
June 5, 2025 62,500 10 160 Cash Private 3,12,500 31,25,000
Placement
July 10, 2025 62,500 10 160 Cash Private 3,75,000 37,50,000
Placement
July 16, 2025 5,62,500 | 10 - Other than Bonus Issue 9,37,500 93,75,000
Cash

Terms of Coversion of CCPS
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As on date of this Draft Red Herring Prospectus, there are 9,37,500 CCPS of face value 310 each which are outstanding
and such CCPS shall be converted to a maximum of 9,37,500 Equity Shares of face value of X 10 each prior to the filing
of the Red Herring Prospectus in accordance with Regulation 5(2) of the SEBI ICDR Regulations.

Date of | Name  of | Number Conversi | Face | Issue | Total Maximum | Estimate
Allotment/trans | the of CCPS | on Ratio* | Valu | price | Considerat | number of | d price
fer Shareholde | allotted/ e per | per ion Equity per
r transferr CCP | CCPS | (c) = | Shares to | Equity
ed S @in%) | (@)*(b) be Share
(a) (in¥%) | (b) allotted (based on
post conversio
conversio | n) (in )
n* (e) =
(d) (©)/(d)
April 30, 2025 Tamseem 31,250 1:1 10 160 50,00,000 31,250 160
Commercia
ILLP
Growth 62,500 11 10 160 1,00,00,000 62,500 160
Corner
Advisor
Private
Limited
Manasi 62,500 1:1 10 160 1,00,00,000 62,500 160
Commaoditi
esLLP
Ativeer 62,500 1:1 10 160 1,00,00,000 62,500 160
Finance
Consultants
Limited
May 10, 2025 Tamseem 31,250 1:1 10 160 50,00,000 31,250 160
Commercia
ILLP
June 05, 2025 Madhghne 62,500 11 10 160 1,00,00,000 62,500 160
Advisory
Private
Limited
July 10, 2025 Devkripa 62,500 1:1 10 160 1,00,00,000 62,500 160
Constructio
ns Private
Limited
4) Shares issued for consideration other than cash or by way of a bonus issue
Date of | Nature of allotment Details of allottees/ | Number of | Face Issue Benefits, if
allotment shareholders and | Equity value per | price per | any, that
Equity Shares of | Shares  of | Equity Equity have
face value of ¥ 10 | face value of | Share Share () | accrued to
each allotted R 10 each | R our
allotted Company
Equity Share Capital
July 16, | Bonus issue in the ratio of | See note 51,00,003 10 N/A N/A
2025 3 Equity Shares for every 2
Equity Shares held.
Preference Share Capital
July 16, | Bonus issue in the ratio of | See note @ 5,62,500 10 N/A N/A
2025 3 Compulsorily
Convertible Preference
Shares (“CCPS”) for every
2 CCPS held.

D Bonus Issue of 51,00,003 Equity Shares of face value of ¥ 10/- each to Sudhir Gupta (20,47,118 Equity Shares), Sohail Sudhir Gupta
(30,52,875 Equity Shares), Prathami Suhas Rajapurkar (2 Equity Share), Rekha Sudhir Gupta (2 Equity Share), Suranjan Ghosh (2
Equity Share), Manoj Kumar Shobhnath Yadav (2 Equity Share) and Sakshi Gupta (2 Equity Share)
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5)

6)

7)

8)

@ Bonus Allotment of 562500 CCPS of face value of 10/~ each to Tasmseem Commercial LLP (93,750 CCPS), Growth Corner Advisory
Private Limited (93,750 CCPS), Manasi Commodities LLP (93,750 CCPS), Ativeer Finance Consultants Limited (93,750 CCPS),
Madhghne Advisory Private Limited (37,572 CCPS), Devkripa Constructions Private Limited (93,750 CCPS), Cherry Dhawan (7,022
CCPS), Aditya Chopra (28,090), Ajitesh Kumar (7,021 CCPS), Abhinav Khandelwal (14,045 CCPS).

Our Company have not issued any shares out of revaluation reserves.

Our Company has not issued or allotted any Equity Shares pursuant to any schemes of arrangement approved under
Sections 391 to 394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013, as applicable.

As on date of this Draft Red Herring Prospectus, our Company has not issued Equity Shares pursuant to employee stock
option schemes or or employee stock purchase scheme or a stock appreciation right scheme.

Our Company has not issued any Equity 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 Herring Prospectus.
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9) Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

(A) Promoters and 84,99,991 84,99,991 | 99.99% 84,99,991 84,99,99 | 99.99% 84,99,991
Promoter Group 1

(B) Public 4 12 - - 12 Negligible | 12 93,7,500 937512 Negligible 9,37,512

©) Non Promoter- | - - - - - - R - - - R
Non Public

(C1) Shares - - - - - - R - - - N
underlying deposit
ory receipt

(C2) Shares held by | - - - - - - - - B - N
employee trusts

Total 7 85,00,003 | - - 85,00,003 | 100% 85,00,003 9,37,500 94,3750 100% 94,37503

3

Note: Based on the beneficiary position statement dated September 26, 2025.
#As on date of this Draft Red Herring Prospectus, 9,37,500 CCPS of face value of T 10 each which are issued and allotted to Tamseem Commercial LLP (1,56,250 CCPS), Growth Corner Advisor Private Limited
(1,56,250 CCPS), Manasi Commodities LLP (1,56,250 CCPS), Ativeer Finance Consultants Limited (1,56,250 CCPS), Madhghne Advisory Private Limited (62,620 CCPS), Devkripa Constructions Private Limited
(62,615 CCPS), Cherry Dhawan (11,703 CCPS), Aditya Chopra (46,817 CCPS), Ajitesh Kumar (11702 CCPS), Abhinav Khandelwal (23,408 CCPS) and Wasim Javid Dalal (93,635 CCPS) will be converted to a
maximum of 9,37,500 Equity Shares of face value of ¥ 10 each per CCPS holder prior to the filing of the Red Herring Prospectus (“RHP ") with the Emerge Platform of National Stock Exchange of India Limited (“NSE
EMERGE” or “NSE”) in accordance with Regulation 5(2) of the SEBI ICDR Regulations.

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one (1) day prior to the listing of the Equity shares. The shareholding pattern
will be uploaded on the website of Stock Exchanges before commencement of trading of such Equity Shares.
[The Equity Shares held by our Promoters and members of our Promoter Group are in dematerialized form.]
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10) Other details of shareholding of our Company:

a)

b)

d)

€)

Particulars of the shareholders holding 1% or more of the paid-up share capital of our Company aggregating to 80%
or more of the paid-up share capital and the number of shares held by them as on the date of filing of this Draft Red
Herring Prospectus:

Sr. No.| Name of the Shareholder No. of Equity Shares % of Shares to Pre — Offer Equity
Share Capital
1. Sudhir Shivnarayan Gupta 34,11,863 40.14
2. Sohail Sudhir Gupta 50,88,125 59.86
Total 84,99,988 100.00

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the
number of shares held by them ten (10) days prior to the date of filing of this Draft Red Herring Prospectus:

Sr. No. Particulars No. of Equity Shares % of Shares to Pre — Offer Equity
Share Capital
1. Sudhir Shivnarayan Gupta 34,11,863 40.14
2. Sohail Sudhir Gupta 50,88,125 59.86
Total 84,99,988 100.00

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the
number of shares held by them one (01) year from the date of filing of this Draft Red Herring Prospectus:

Sr. No. Particulars No. of Equity Shares % of Shares to Pre — Offer Equity
Share Capital

1. Sudhir Shivnarayan Gupta 13,64,750 40.14

2. Sohail Sudhir Gupta 20,35,250 59.86

Total 34,00,000 100.00

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the
number of shares held by them two (02) years prior to filing of this Draft Red Herring Prospectus:

Sr. No. Particulars No. of Equity Shares % of Shares to Pre — Offer Equity
Share Capital
1 Sudhir Shivnarayan Gupta 7,39,750 21.76
2. Sohail Sudhir Gupta 14,10,250 41.48
3. Anamklean Envirotech Limited 12,50,000 36.76
Total 34,00,000 100.00

Our Company has not made any initial public offer of its Equity Shares or any convertible securities during the
preceding 02 (two) years from the date of this Draft Red Herring Prospectus.

Except for the issuance of Equity Shares pursuant to conversion of Compulsorily Convertible Preference Shares
prior to the filing of the Red Herring Prospectus and pursuant to this Offer, as on date of this Draft Red Herring
Prospectus, our Company does not have any intention or proposal to alter its capital structure within a period of six
(06) months from the date of opening of the Offer by way of split/consolidation of the denomination of Equity Shares
or further Offer of Equity Shares whether preferential or bonus, rights or further public Offer basis. However, our
Company may further issue Equity Shares (including issue of securities convertible into Equity Shares) whether
preferential or otherwise after the date of the opening of the Issue to finance an acquisition, merger or joint venture
or for regulatory compliance or such other scheme of arrangement or any other purpose as the Board may deem fit,
if an opportunity of such nature is determined by its Board of Directors to be in the interest of our Company.

11) Details of Shareholding of our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters, Sudhir Shivnarayan Gupta, Sohail Sudhir Gupta,
Rekha Gupta holds 99.99% of the pre-issued, subscribed and paid-up Equity Share capital of our Company.
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Date of Nature of Transaction | Cons No. of FV Offer/ |Cumulative| 9% of Pre- % of Post-
Allotment idera Equity (in | Transfer no. of Offer Offer
and made tion Shares Rs.) Price Equity Equity Paid | Equity Paid
fully paid (inRs.) Shares Up Capital Up Capital

up/
Transfer
Sudhir Shivnarayan Gupta
On Subscriber toMoA Cash 500 10 10 500 0.01% [e]
Incorporati
on”
November | Right Issue in the ratio of | Cash 25,000 10 10 25,500 0.29% [e]
6, 2015 nineteen (19) new Equity
Shares for every one (1)
Equity Share held on
October 28, 2015
January 20, | Right Issue in the ratio of | Cash 12,750 10 10 38,250 0.15% [e]
2016 one (1) new Equity
Shares for every two (2)
Equity Share held on
January 18, 2016
August 31, | Right Issue in the ratio of | Cash 38,250 10 10 76,500 0.45% [e]
2016 one (1) new Equity
Shares for every Equity
Share held on August 10,
2016
September | Right Issue in the ratio of | Cash 38,250 10 10 1,14,750 0.45% [e]
7, 2016 one (1) new Equity
Shares for every two (2)
Equity Share held on
August 31, 2016
May 28, Right Issue in the ratio of | Cash | 6,25,000 10 20 7,39,750 7.35% [e]
2018 twenty five (25) new
Equity Shares for every
nine (9) Equity Shares
held on March 31, 2018
March 31, | Transfer of Equity Shares | Cash 6,25,000 10 32.82 13,64,750 7.35% [e]
2024 from Anamklean
Envirotech Private
Limited
September | Transfer of Equity Shares | Cash 1) 10 10 13,64,749 Negligible [e]
30, 2024 to Rekha Sudhir Gupta
Transfer of Equity Shares | Cash 1) 10 10 13,64,748 Negligible [e]
to Sakshi Gupta
Transfer of Equity Shares | Cash 1) 10 10 13,64,747 Negligible [e]
to Manoj Kumar Yadav
Transfer of Equity Shares | Cash 1) 10 10 13,64,746 Negligible [e]
to Suranjan Radhashyam
Ghosh
Transfer of Equity Shares | Cash 1) 10 10 13,64,745 Negligible [e]
to Prathmi Suhas
Rajapurkar
July 16, Bonus Issue in the ratio of | Other | 20,47,118 | 10 - 34,11,863 24.08% [e]
2025 three (3) new Equity | than
Shares for every 2 (two) | cash
Equity Share held on
16/07/2025

*The MoA of our Company was signed on March 8, 2013, however, our Company was incorporated on April 16, 2013.
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On Subscriber to MoA Cash 9,500 10 10 9,500 0.11% [e]
Incorporati
on*
November | Right Issue in the ratio of | Cash | 1,65,000 10 10 1,74,500 1.94% [e]
6, 2015 nineteen (19) new Equity
Shares for every one (1)
Equity Share held on
October 28, 2015
January 20, | Right Issue in the ratio of | Cash 87,250 10 10 2,61,750 1.03% [e]
2016 one (1) new Equity Shares
for every two (2) Equity
Share held on January 18,
2016
August 31, | Right Issue in the ratio of | Cash 2,61,750 | 10 10 5,23,500 3.08% [e]
2016 one (1) new Equity Shares
for every Equity Share
held on August 10, 2016
September | Right Issue in the ratio of | Cash 2,61,750 10 10 7,85,250 3.08% [e]
7, 2016 one (1) new Equity Shares
for every two (2) Equity
Share held on August 31,
2016
May 28, Right Issue Cash 6,25,000 | 10 20 14,10,250 7.35% [e]
2018
March 31, | Transfer of Equity Shares | Cash 6,25,000 10 32.82 20,35,250 7.35% [e]
2024 from Anamklean
Envirotech Private Limited
July 186, Bonus Issue in the ratio of | Other | 30,52,875 | 10 - 50,88,125 35.92% [e]
2025 three (3) new Equity | than
Shares for every 2 (two) | cash
Equity Share held on July
16, 2025

*The MoA of our Company was signed on March 8, 2013, however, our Company was incorporated on April 16, 2013.

September

Transfer of Equity Shares

Negligible

Equity Share held on July
16, 2025

30, 2024 | from Sudhir Shivanarayan
Gupta
July 16, Bonus Issue in the ratio of | Other 2* 10 - 3 Negligible [e]
2025 three (3) new Equity | than
Shares for every 2 (two) | cash




12)
13)

14)

15)

16)

17)

* Rekha Gupta, holding 1 (one) equity share of the Company, was entitled to receive fractional shares pursuant to the Bonus Issue in the ratio of 2:3.
Since the entitlement resulted in a fractional shareholding, the number of bonus shares to be allotted has been rounded off to the nearest whole
number, i.e., 2 (two) equity shares.

Notes:

a) None of the shares belonging to our Promoters have been pledged till date.

b) The entire Promoter’s shares shall be subject to lock-in from the date of allotment of the equity shares issued through this Draft
Red Herring Prospectus for periods as per applicable Regulations of the SEBI (ICDR) Regulations.

c) All the shares held by our Promoter were fully paid on the respective dates of acquisition of such shares.

As on the date of the Draft Red Herring Prospectus, the Company has 7 (seven) Equity members/shareholders.
As on the date of the Draft Red Herring Prospectus, the Company has 11 (Eleven) Preference shareholders

The details of the Shareholding of the Promoters as on the date of this Draft Red Herring Prospectus are set forth in the
table below:

Sr. No.| Name of the Shareholders Pre-Offer Post — Offer*»
Number of Equity % of Pre-Offer Number of % of Post-Offer
Shares Equity Share Equity Shares Equity Share
Capital Capital*
Promoter
1. | Sudhir Shivnarayan Gupta 34,11,863 40.13% [e] [e]
2. | Sohail Sudhir Gupta 50,88,125 59.86% [e] [e]
3. | Rekha Sudhir Gupta 3 Negligible [e] [e]
Promoter Group
4. | Sakshi Gupta 3 Negligible [o] [o]
Total 84,99,994 100.00% [o] [o]

* To be included in the Prospectus
A Subject to finalisation of basis of Allotment

Except as disclosed in “Shareholding of our Promoters”, our Promoters, Promoter Group, Directors of our Company
and their relatives have not undertaken purchase or sale transactions in the Equity Shares of our Company, during a
period of six (06) months preceding the date on which this Draft Red Herring Prospectus is filed with Stock Exchange.

There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and their
relatives, have financed the purchase by any other person of securities of our Company other than in the normal course
of the business of the financing entity during the period of six (06) months immediately preceding the date of filing of
the Draft Red Herring Prospectus.

Promoters’ Contribution and other Lock-In details:

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post offer capital
held by our Promoters shall be considered as Promoter’s Contribution (“Promoter’s Contribution”) and shall be locked-
in for a period of three years from the date of allotment of Equity shares issued pursuant to this Offer. The lock in of
Promoter’s Contribution would be created as per applicable law and procedure and details of the same shall also be
provided to the Stock Exchange before listing of the Equity Shares.

As on the date of this Draft Red Herring Prospectus, our Promoters hold 84,99,991 Equity Shares constituting [e] % of
the Post-Issued, subscribed and paid-up Equity Share Capital of our Company, which are eligible for the Promoter’s
contribution.

Our Promoters have given written consent to include upto [e] of Equity Shares held by them and subscribed by them as
part of Promoters’ Contribution as may constitute 20.01% of the post offer Equity Shares of our Company. Further, they
have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoter’s contribution, for a
period of three years from the date of allotment in the Offer.

Following are the details of Minimum Promoters’ Contribution:
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Date of Number of Face Offer / Nature of Nature of % of fully Period of
Allotment / Equity value Acquisition Allotment / considerati diluted lock-in
transfer and Shares (in%) Price per Transfer on (cash/ | post- Offer
made fully locked- Equity Share other than paid-up
paid up in*W@E) (in ) cash) capital
Sudhir Shivnarayan Gupta
[e] [e] [e] [e] [] [] [] [o]
Sohail Sudhir Gupta
[e] [e] [e] [e] (o] [o] [o] [e]
Rekha Sudhir Gupta
[e] [e] [e] | [e] | [e] [e] [e] [e]

* Subject to finalisation of Basis of Allotment.

(1)For a period of three years from the date of allotment.

(2)All Equity Shares have been fully paid-up at the time of allotment.
(3) All Equity Shares held by our Promoters are in dematerialized form.

The Promoters’ Contribution has been brought to the extent of not less than the specified minimum lot and from persons
defined as ‘promoter’ under the SEBI (ICDR) Regulations.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoters’ Contribution
under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237 of the SEBI (ICDR)
Regulations, our Company confirms that the Equity Shares which are being locked-in do not, and shall not, consist of:

a) Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets
or capitalization of intangible assets

b) Equity Shares resulting from bonus issue by utilization of revaluations reserves or unrealized profits of the
Company or from bonus issue against Equity Shares which are otherwise ineligible for minimum promoters’
contribution;

¢) Equity Shares acquired during the preceding one year, at a price lower than the price at which the Equity Shares
are being offered to the public in the Offer;

d) Equity Shares allotted to the promoter against the capital existing in the firms for a period of less than one year on
a continuous basis.

e) Equity Shares held by the Promoters that are subject to any pledge; and

f) Equity Shares for which specific written consent has not been obtained from the respective shareholders for
inclusion of their subscription in the Promoters’ Contribution subject to lock-in.

Our Company has not been formed by the conversion of a partnership firm into a company in the past one year and thus,
no Equity Shares have been issued to our Promoter upon conversion of a partnership firm in the past one year. Further,
our Company has not been formed by the conversion of a proprietorship or a partnership firm or a limited liability
partnership and therefore does not fall under Regulation 229(4) of the SEBI ICDR Regulations. All the Equity Shares
held by the Promoter and the members of the Promoter Group are held in dematerialized form.

In terms of undertaking executed by our Promoters, Equity Shares forming part of Promoters’ Contribution subject to
lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the date of filing of this
Draft Red Herring Prospectus till the date of commencement of lock in period as stated in this Draft Red Herring
Prospectus.

We further confirm that our Promoter’s Contribution of 20.00% of the Post Offer Equity does not include any
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial
Institutions or Insurance Companies.

Equity Shares locked-in for Two year or one years in phased manner other than Minimum Promoters’
Contribution

The entire pre-offer shareholding of the Promoters, other than the Minimum Promoter’s contribution which is locked in
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20)

for three years, shall be locked in a phased manner from the date of allotment in this offer as below:
As per Regulation 238 (b)

“(i) fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a period
of two years from the date of allotment in the initial public offer; and

(i1) remaining fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for
a period of one year from the date of allotment in the initial public offer.”

In addition to the Minimum Promoter’s contribution which is locked in for three years, as specified above, the balance
Equity Shares held by the Promoters shall be released in a phased manner i.e., lock-in for 50% of upto [e] Equity Shares
shall be released after two year and remaining 50% of upto [e] Equity Shares shall be released after one years.

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-offer capital held by the persons other than
the Promoters shall be locked in for a period of one year from the date of Allotment in this offer. Accordingly, 10 Equity
Shares held by the Persons other than the Promoter shall be locked in for a period of one year from the date of Allotment
in this offer.

Such lock — in of the Equity Shares would be created as per the bye laws of the Depositories.

Inscription or Recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity
Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period and
in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository.
The details of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing
of the Equity Shares

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoters
can be pledged with any scheduled commercial bank or public financial institution or systematically important non-
banking finance company or a housing finance company as collateral security for loans granted by them, provided that:

a) if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company
or its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity shares
is one of the terms of sanction of the loan;

b) if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities
is one of the terms of sanction of the loan. Provided that such lock-in shall continue pursuant to the invocation of
the pledge and such transferee shall not be eligible to transfer the equity shares till the lock-in period stipulated in
these regulations has expired.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the locked-in Equity Shares held by our Promoters can
be pledged only with any scheduled commercial banks or public financial institutions or a systemically important non-
banking finance company or a housing finance company as collateral security for loans granted by such banks or
financial institutions, provided that such loans have been granted for the purpose of financing one or more of the objects
of the Issue and pledge of the Equity Shares is a term of sanction of such loans.

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which are locked-
in for a period of one year from the date of allotment may be pledged only with scheduled commercial banks, public
financial institutions, systemically important non-banking finance companies or housing finance companies as collateral
security for loans granted by such entities, provided that such pledge of the Equity Shares is one of the terms of the
sanction of such loans.

Other requirements in respect of ‘lock-in’

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the Promoters
prior to the Offer may be transferred to any other person holding the Equity Shares which are locked-in as per Regulation
239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the transferees for the
remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are locked
in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, may be transferred to and amongst
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Promoters members of the Promoter Group or to a new promoter or persons in control of our Company, subject to
continuation of lock-in in the hands of transferees for the remaining period and compliance of Takeover Code, as
applicable.

21) Our Company, our Promoters, our Directors and the Book Running Lead Manager have no existing buyback
arrangements or any other similar arrangements for the purchase of Equity Shares being offered through the Offer.

22) The Post-Offer paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share Capital of
our Company.

23) There have been no financing arrangements whereby our Directors or any of their relatives have financed the purchase
by any other person of securities of our Company during the six months immediately preceding the date of filing of this
Draft Red Herring Prospectus.

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

25) There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of filing of the
Draft Red Herring Prospectus until the Equity Shares have been listed on the Stock Exchange or all application monies
have been refunded, as the case may be.

26) Except for the 9,37,500 CCPS which shall be converted into Equity Shares prior to filing of the Red Herring Prospectus,
our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

27) There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company will
comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

28) Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group during the
period between the date of filing the Draft Red Herring Prospectus and the date of closure of the Offer, shall be reported
to the Stock Exchanges within 24 hours of the transaction.

29) All Equity Shares issued pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no partly
paid-up Equity Shares as on the date of this Draft Red Herring Prospectus.

30) As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective associates
(as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any
Equity Shares of our Company. The Book Running Lead Manager 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 which they may in the future receive customary
compensation.

31) Our Promoters and the members of our Promoter Group will not participate in the Offer.

32) Following are the details of Equity Shares of our Company held by our Directors, Key Management Personnel and
Senior Management Personnel:

Sr. Name of the Shareholders Pre-Offer Post — Offer
No. Number of % of Pre-Offer Number of % of Post-Offer
Equity Shares Equity Share Equity Shares Equity Share
Capital Capital
1. Sohail Sudhir Gupta 34,11,863 40.14 [e] [e]
(Chairman and Executive Director)

2. Sudhir Shivnarayan Gupta- 50,88,125 59.86 [®] [e]
(Managing Director)

3. Rekha Sudhir Gupta 3 Negligible [®] [e]
(Non-Executive Director)

4. Prathami Suhas Rajapurkar 3 Negligible [e] [e]
(Key Management Personnel)

5. Suranjan Ghosh 3 Negligible [®] [e]
(Senior Management Personnel)

Total 84,99,997 100.00% [o] [o]
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33)

34)

35)

36)

37)

38)

39)

40)

41)
42)
43)

44)

Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Offer.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis
of Allotment” in the chapter titled “Offer Procedure” beginning on page no. Error! Bookmark not defined. of this
Draft Red Herring Prospectus. In case of over-subscription in all categories the allocation in the Issue shall be as per
the requirements of Regulation 253 (2) of SEBI (ICDR) Regulations, as amended from time to time

An investor cannot make an application for more than the number of Equity Shares offered in this Offer, subject to the
maximum limit of investment prescribed under relevant laws applicable to each category of investor.

An over-subscription to the extent of 10% of the Offer can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Offer. Consequently, the actual allotment may go up by a maximum of 10% of the Offer, as a result of which, the post-
Offer paid up capital after the Offer would also increase by the excess amount of allotment so made. In such an event,
the Equity Shares held by the Promoters and subject to lock- in shall be suitably increased; so as to ensure that 20% of
the post Offer paid-up capital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Book Running Lead
Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be effected in accordance with
applicable laws, rules, regulations and guidelines.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Offer is
being made for at least 25% of the post-offer paid-up Equity Share capital of our Company. Further, this Offer is being
made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. No payment, direct,
indirect in the nature of discount, commission, and allowance, or otherwise shall be made either by us or by our
Promoters to the persons who receive allotments, if any, in this Offer.

We confirm that none of the investors of our Company are directly/indirectly related with Book Running Lead Managers
and their associates.

No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of discount,
commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.
There are no Equity Shares against which depository receipts have been issued.
As per RBI regulations, OCBs are not allowed to participate in this offer.

This Offer is being made through Book Built Method.
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SECTION VII - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Issue comprises Fresh Issue of upto 35,00,000* Equity Shares, aggregating up to X [e@] Lakh by our Company (the
“Issue”). For details, see “Issue Document Summary” and “The Issue” on pages 19 and 59, respectively.

*Subject to finalisation of Basis of Allotment.

The Fresh Issue

Requirement of funds

Our Company proposes to utilise the Net Proceeds towards funding of the following objects:
1. Capital Expenditure towards expansion within existing facility

2. Repayment/prepayment, in full or in part, of all or a portion of certain outstanding borrowings availed by our
Company; and

3. General corporate purposes
(collectively, referred to herein as the “Objects”).

Further, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including
to enhance our visibility and our brand image among our existing and potential customers and creation of a public
market for our Equity Shares in India.

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of Association
enable us (i) to undertake our existing business activities; (ii) to undertake the activities proposed to be funded from the
Net Proceeds (including the activities for which funds are earmarked towards general corporate purposes); and (iii) to
undertake the activities towards which the loans proposed to be repaid and/or pre-paid from the Net Proceeds were
utilised. We 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

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount (Z in Lakh)
Gross Proceeds of the Fresh Issue [e]
(Less) Issue related expenses in relation to the Fresh Issug®® [o]
Net Proceeds®® [o]

O For details, see, “- Issue Expenses” on page [®]
@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC

Utilisation, proposed schedule of implementation and deployment of Net Proceeds

The Net Proceeds are proposed to be utilised and deployed in accordance with the details provided in the following
table:

(in T Lakh)

Particulars Total estimated amount | Estimated amount to

to be funded from the | be deployed from the

Net Proceeds Net Proceeds in Fiscal

2026
Capital Expenditure towards expansion within existing facility 2,462.87 2,462.87
Repayment/prepayment, in full or in part, of all or a portion of 270.00 270.00
certain outstanding borrowings availed by our Company

General corporate purposes™® [e] [o]
Total Net Proceeds W@ [o] [o]
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As certified by A S B P & Associates, Chartered Accountants, Statutory Auditors, by way of their certificate dated
September 29, 2025.

(1) To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
(2)  General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or % 10 crores whichever is lesser in accordance with Regulation
230(2) of the SEBI ICDR Regulations read along with SEBI ICDR Regulation (Amendment) Regulations, 2025..

The above-stated fund requirements, the deployment of funds and the intended use of the Net Proceeds as described
herein are based on (2) our current business plan, internal management estimates, based on current market conditions
and other commercial and technical factors including interest rates, exchange rate fluctuations and other charges, as
approved by our Board of Directors on September 26, 2025; and (b) certificates provided by the statutory auditor.
However, such fund requirements and deployment of funds have not been appraised by any bank or financial institution.
For further information on factors that may affect our internal management estimates, see “Risk Factors—The objects
of the Issue for which funds have been raised and proposed deployment of the Net Proceeds of the Issue have not been
appraised by a bank or a financial institution. The deployment of funds is entirely at the discretion of our management.
Any revision in the estimates may require us to reschedule our expenditure and may have a bearing on our business and
results of operations. Further, if there are any delays or cost overruns, our business, financial condition and results of
operations may be adversely affected” on page 30. We may have to revise our funding requirements and deployment
from time to time on account of a variety of factors such as the timing of completion of the Offer, our financial condition,
business and strategy, competition, incremental pre-operative expenses and other external factors such as changes in the
business environment, market conditions and interest or exchange rate fluctuations, which may not be within the control
of our management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose at the discretion of our management, subject to compliance with
applicable laws. For details on risks involved, see “Risk Factors - Any variation in the utilization of the Net Proceeds
would be subject to certain compliance requirements, including prior shareholders’ approval” on page 30. Our
historical expenditure may not be reflective of our future expenditure plans. Further, our Company may decide to
accelerate the estimated deployment of Net Proceeds ahead of the schedule of implementation 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 Company, in
accordance with applicable laws. Further, if the actual utilization towards any of the stated objects is lower than the
proposed deployment, the balance remaining may be utilized towards future growth opportunities, and/or towards
funding any of the other Objects or for any other purpose, and/or general corporate purposes, subject to applicable laws
to the extent that the total amount to be utilized towards general corporate purposes will not exceed 15% of the Gross
Proceeds or 1,000 Lakh whichever is lower in accordance with the SEBI ICDR Regulations and in compliance with the
objectives as set out under “Details of the Objects General corporate purposes”.

Means of finance

The Objects set out above are proposed to be funded from the Net Proceeds. Accordingly, we confirm that there is no
requirement to make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh
Issue and existing identifiable accruals, as prescribed under the SEBI ICDR Regulations.

Details of the Objects
1. Capital Expenditure towards expansion within existing facility
A. Purchase of Machinery

Our Company is engaged in the business of providing customised engineering solutions, products, and services that
cater to diverse industrial applications across multiple stages of the wastewater and effluent treatment value chain. These
offerings encompass the design, manufacturing, and installation of systems used in the treatment, filtration, recycling,
and disposal of industrial and municipal effluents. Our business model comprises both product-based and service-based
revenue streams. Under our product verticals Filtration, Separation, and Aeration, we primarily supply engineered
systems and assemblies to EPC contractors and OEMs who execute turnkey water and effluent treatment projects.
Additionally, we also directly supply customized systems to industrial end-users. Our Robotic Cleaning Solutions
vertical operates as a service-led model, wherein we manufacture robotic dredging and sludge removal systems in-house
and deploy them under project specific agreements based on defined sludge removal volumes.

Our Manufacturing unit is located in Plot no. A3 and A4, Kundaim Industrial Estate, Kundaim, Ponda, South Goa —
403115, Goa, India.

We follow a hybrid manufacturing model wherein core components, sub-assemblies, support-frameworks and piping
assemblies are manufactured and assembled in-house, while certain ancillary and casted components are sourced from
external vendors. All sourced components are received at our facility for dimensional verification and quality control
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prior to integration into the applicable product assembly. The integrated filtration, aeration, or separation systems
comprising internally manufactured and vendor-supplied components are then assembled, tested, and prepared for
dispatch by our internal team, which also undertakes installation and commissioning at the client site.
The key systems manufactured by the company include Auto Valveless Gravity Filter (AVGF), Pressure Sand Filter
(PSF), Side Stream Filter, Auto Backwash Filter, Diffused Aeration System, and Decanter Centrifuge. Besides, the
company also undertakes manufacturing of support-frame and piping assemblies.
In order to enhance our manufacturing infrastructure and address the increasing demand for our products and services,
the Company proposes to undertake a strategic investment of 395.29 Lakhs from the Net Proceeds of the Issue towards
the acquisition of seven identified machines. This investment in Plant and Machinery is expected to strengthen our
production capabilities and improve operational efficiency, thereby enabling us to service larger and more complex
orders in a timely manner.
The details of the machinery to be acquired are listed below:

i. CNC Machine

The CNC Machine will be utilized for precision machining of cast components such as pump housings, impellers, and
decanter parts. These castings, procured from external vendors, require drilling, boring, threading, and other finishing
processes to meet the exact dimensional tolerances necessary for efficient equipment performance. The machine will
reduce dependence on external job work and improve accuracy and consistency in production.

ii. VMC Machine (Vertical Machining Centre)

The VMC Machine will support complex machining operations including contouring, slotting, and surface finishing on
larger workpieces such as decanter bowls, filter bodies, and pump casings. Its advanced capabilities will enable the
Company to undertake precision machining in-house, thereby reducing outsourcing costs and enhancing production
timelines.

iii. Lathe Machine

The Lathe Machine will be deployed for turning cylindrical components such as shafts, rollers, and couplings used in
pumps, thickeners, and decanters. The machine will allow for high-precision alignment of rotating parts, which is critical
for ensuring operational efficiency and durability of the Company’s equipment.

iv. Radial Drilling Machine

The Radial Drilling Machine will be used for drilling accurate holes in large and heavy workpieces, including pump
casings and filter housings. Given its ability to handle components of significant dimensions, the machine will facilitate
efficient assembly and accurate placement of fittings and fasteners.

V. Milling Machine

The Milling Machine will be utilized for shaping, slotting, and cutting components such as brackets, flanges, and
mounting plates. This will aid in the fabrication of precise sub-assemblies, thereby ensuring proper fitment and
alignment within the Company’s product suite.

Vi. Dynamic Balancing Machine

The Dynamic Balancing Machine will be employed for quality control of high-speed rotating equipment such as

decanters, impellers, and centrifuges. By balancing rotating elements to minimize vibration and uneven wear, the

machine will enhance product reliability, extend equipment life, and ensure compliance with performance standards.
Vil. Double Girder EOT Crane (Electric Overhead Travelling Crane)

The Double Girder EOT Crane will be installed for safe and efficient handling of heavy raw materials, semi-finished
components, and finished equipment such as large pump assemblies and decanter units. This will streamline material
movement on the shop floor, improve operational efficiency, and reduce safety risks associated with manual handling.
The estimated cost of machineries is ¥ 95.29 Lakhs which are entirely proposed to be funded from the net issue
proceeds. The details of the same along with details of quotations are as follows:

in ¥ Lakhs)
Date of Total Validity
fkr)'. Qe Party Name Machinery Details Quantity | Rate/Unit Ar(?l?l;m
Lakhs)
1 |September |Tirupati CNC CNC Machine 1 20.25 20.25 90 days
09, 2025 | production
2 |September | Tirupati CNC VMC Machine 1 26.10 26.10 90 days
04, 2025 | production
3 |September | Pentagon Machines Lathe Machine 1 4.98 4.98 90 days
09,2025 |And Tools - Pune
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Date of Total Validity
Ifkrnl R Party Name Machinery Details Quantity | Rate/Unit A?i]::l;m
Lakhs)
4 | September | Pentagon Machines Radial Drilling Machine 1 8.85 8.85 90 days
28,2025 |And Tools - Pune
5 | September | Pentagon Machines Milling Machine 1 3.21 3.21 90 days
10,2025 |And
Tools - Pune
6 |September | Rokade India Pvt Ltd | Dynamic Balancing 1 8.00 8.00 90 days
05, 2025 Machine
7 | September | Canday And Company | Double Girder EOT 1 23.90 23.90 90 days
24,2025 Crane (Electric Overhead
Travelling Crane)
Total 95.29

B. Electrical Infrastructure Upgradation at Plot No. A-3 and Plot No. A-4, Kundaim Industrial Estate

In addition to the proposed acquisition of Plant and Machinery, the installation and operation of the new equipment will
necessitate significant augmentation and reconfiguration of the electrical systems at our existing manufacturing facilities
situated at Plot No. A-3 and Plot No. A-4, Kundaim Industrial Estate, Kundaim, Ponda, South Goa — 403115, Goa,
India. The increased load requirement arising from the commissioning of heavy-duty machines such as CNC, VMC,
and EOT Crane mandates the procurement and installation of additional transformers, cables, wiring, and earthing
systems to ensure uninterrupted and safe power supply. Both plots are integral to our operations, and electrical re-work
is required in each to align the existing infrastructure with the enhanced power and safety standards necessary for the
proposed machinery. These upgrades will mitigate risks of electrical failures, improve energy efficiency, and enable
seamless functioning of the production lines, thereby ensuring that the Company’s expanded manufacturing capacity
can be effectively utilized.

The estimated cost of these upgrades is ¥94.18 Lakhs which are entirely proposed to be funded from the net issue

roceeds. The details of the same along with details of quotations are as follows:

Sr. Date of Quotation Party Name Location Total Amount Validity
No. (in X Lakhs)
1 | September 06, 2025 Milan Electricals Plot A-3 37.65 90 days
2 | September 04, 2025 Reliance Electricals Plot A-4 56.53 90 days
Total 94.18

C. Procurement of Inputs for Construction of 20 Decanter Centrifuges

The Company proposes to construct 20 decanter centrifuges, which represent a critical node in its integrated wastewater
treatment process and form an indispensable link to the Company’s robotic vertical. Decanter centrifuges are high-speed
rotating equipment designed to achieve continuous separation of solids from liquids under centrifugal force. They are
particularly suited for treating effluents with high solid-to-liquid content and are widely applied in sludge dewatering,
biomass separation, and recovery of reusable by-products.

Within the Company’s integrated process flow, robotic units initially undertake the task of sludge removal from
treatment sites. This sludge is discharged into a square tank fitted with a mesh screen that enables primary sediment
filtration. The partially clarified water then moves into a settling tank, where chemical additives facilitate coagulation
and flocculation, allowing the separation of solids into a dry cake form. This pre-treated sludge must subsequently
undergo mechanical solid-liquid separation in the decanter centrifuge, which applies centrifugal forces to achieve
efficient dewatering and to reduce the residual moisture content to industry-acceptable standards.

The efficiency of the robotic sludge removal process is directly dependent on the downstream availability of decanter
centrifuges. Without sufficient centrifuge capacity, sludge collected by robotic units cannot be processed effectively,
thereby constraining the scale of deployment of the Company’s robotic vertical. The number of centrifuges, therefore,
serves as a practical limiting factor in the operationalization of Sureflo’s robotic solutions. By constructing 20 additional
decanter centrifuges, the Company seeks to remove this operational bottleneck, enhance throughput, and ensure full
integration between its robotic systems and its mechanical treatment equipment.

This investment will allow the Company to scale its robotic wastewater treatment solutions to meet the increasing
demand from municipal bodies, industrial clients, and infrastructure projects that require high-volume, automated sludge
handling. The augmentation of centrifuge capacity is expected to enable the Company to offer comprehensive, end-to-
end solutions that combine robotic extraction with advanced mechanical separation, thereby strengthening its
competitive position in the wastewater treatment industry.

95



The decanter centrifuge is an assembly of multiple specialized inputs, ranging from high-strength raw materials to
advanced control systems and precision-engineered sub-assemblies. In order to construct 20 such units, the Company
proposes to procure a comprehensive suite of components, including castings, alloy steels, drive systems, electrical
equipment, and ancillary fittings which are as follows:

Castings and Raw Materials (Structural Components)

Representative products: Castings, EN-8 / EN-9 / EN-24 / EN-353 round bars, PB2 seamless pipes.

These items constitute the primary structural foundation of the decanter centrifuge. Castings form critical components
such as the centrifuge bowl, end housings, and supporting frames. Alloy steels like EN-8, EN-9, EN-24, and EN-353
provide the required tensile strength, hardness, and fatigue resistance to withstand the continuous high-speed rotation
and the resulting centrifugal forces. Seamless pipes such as PB2 are used in fabricating feed zones, liquid discharge
outlets, and pressure-bearing connections. The use of these materials ensures that the centrifuge achieves the mechanical
integrity, durability, and resistance to corrosion and abrasion necessary for industrial wastewater treatment applications.
Machined and Fabricated Parts

Representative products: Shafts, rollers, couplings, fabricated supports derived from EN- and PB-grade raw materials.
These parts are precision-engineered to convert raw material inputs into functional sub-assemblies. The centrifuge
requires high-precision rotating shafts that transmit torque from the motor to the bowl and scroll. Couplings and rollers
ensure vibration-free power transmission. Fabricated supports maintain alignment between rotating and stationary parts,
safeguarding against mechanical distortion during prolonged operation. Accuracy in machining directly impacts
separation efficiency, as even minor misalignments can lead to excessive vibration, increased wear, and lower product
reliability.

Drive and Control Systems

Representative products: PLC and drive-based control panel with programming.

The drive system governs the relative speed differential between the centrifuge’s bowl and scroll, which is the
fundamental mechanism enabling solid-liquid separation. Variable Frequency Drives (VFDs) allow operators to adjust
rotation speeds in real time based on the nature of the feed sludge. The integration of Programmable Logic Controllers
(PLCs) enables automation, monitoring, and fault detection, ensuring consistency across operations. In the context of
Sureflo’s robotic vertical, these controls synchronize with robotic sludge removal units, thereby creating a seamless,
automated process flow. Without sophisticated drive and control systems, the centrifuge cannot achieve the precision
and adaptability demanded by industrial-scale wastewater treatment.

Mechanical and Ancillary Components

Representative products: Bearings, seals, flanges, brackets, fasteners.

These components, though smaller in scale, are essential for the operational stability and reliability of the centrifuge.
Bearings support the rotating bowl and scroll, reducing friction and enabling continuous high-speed operation. Seals
prevent leakage of slurry and protect bearings from contamination. Flanges and brackets provide structural
reinforcement, ensuring that components are securely mounted. Fasteners guarantee the integrity of assemblies under
the dynamic load conditions inherent to centrifugal separation. Together, these ancillary components safeguard against
premature breakdowns and extend the service life of the equipment.

Quality Control and Balancing Elements

Representative products: Balancing weights, specialized fittings for alignment.

The decanter centrifuge operates at extremely high speeds, making dynamic balancing a critical requirement. Any
imbalance in the rotating elements can cause vibration, noise, and mechanical failure. Balancing weights and fittings
are employed to fine-tune the rotational equilibrium of the bowl and scroll assemblies. This ensures smooth operation,
protects bearings and seals, and maintains consistent separation efficiency. Precision balancing also improves operator
safety and reduces maintenance intervals, which is particularly important for municipal and industrial clients relying on
continuous plant uptime.

Electrical and Power Systems

Representative products: High-capacity motors, cables, wiring, earthing, transformers.

The electrical system provides the power backbone for the centrifuge’s operation. High-capacity motors drive the
rotation of the centrifuge bowl and scroll, while dedicated wiring, cabling, and earthing ensure stable power transmission
and operator safety. Transformers and power conditioning equipment regulate voltage fluctuations, which is essential
given the heavy-duty power draw of centrifuge operations. Robust electrical infrastructure not only ensures safe and
efficient machine performance but also allows integration into plant-wide automation systems, enabling clients to
manage energy usage effectively.

The estimated cost of these input products is 589.65 Lakhs which are entirely proposed to be funded from the net issue
proceeds. The details of the same along with details of quotations are as follows:
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Sr. | Date of Party Material List Qu | Unit Total Rate | Amo | Total | Vali
No. | Quotati Name ant Quantity unt (in¥ | dity
on ity Require (in%¥ | Lakhs
d Lakh )
S)

1 | Septem | Tej Steel | CASTING 1 KG | 1,713.00 | 485 | 8.31 8.31 90
ber 11, | And days
2025 Alloys

2 | Septem | Maxwell PLC & Drive based 1 Nos 1.00 5,80, | 5.80 5.80 90
ber 22, | Engineers | control Panel with 000 days
2025 Programing Sensors

3 | Septem | Kanak EN-9 ROUND BAR KG 21.00 125 | 0.03 4.64 90
ber 25, | Overseas | - DIA:290 MM X days
2025 LONG: 40 MM
Septem EN-24 ROUND KG 118.00 166 | 0.20 90
ber 25, BAR - DIA:350 MM days
2025 X LONG : 235 MM
Septem EN-8 ROUND BAR KG 48.00 125 | 0.06 90
ber 25, - DIA:360MM X days
2025 LONG: 60MM
Septem EN-9 ROUND BAR KG 48.00 137 | 0.07 90
ber 25, - DIA: 360MM X days
2025 LONG: 60MM
Septem EN-24 ROUND KG 39.00 162 | 0.06 90
ber 25, BAR - DIA: 280MM days
2025 K LONG:80 MM
Septem EN-9 ROUND BAR KG 20.00 137 | 0.03 90
ber 25, - DIA: 280MM X days
2025 LONG:40MM
Septem EN-353 ROUND KG 41.00 156 | 0.06 90
ber 25, BAR — DIA: days
2025 140MM X

LONG:85MM
Septem PB2 SEAMLESS KG 22.00 1,50 | 0.33 90
ber 25, PIPE - OD: 0 days
2025 110MM X ID:

40MM X LONG:1

12MM
Septem EN-353 ROUND KG 5.00 146 | 0.01 90
ber 25, BAR - DIA:50MM days
2025 X LONG: 160MM
Septem EN -8 ROUND BAR KG 26.00 128 | 0.03 90
ber 25, DIA: 280MM X days
2025 LONG: 52MM
Septem EN-9 ROUND BAR KG 19.00 1,36 | 0.26 90
ber 25, - DIA: 280MN X 8 days
2025 LONG: 40M>1
Septem EN-353 ROUND KG 5.00 158 | 0.01 90
ber 25, BAR - DIA: days
2025 145MM X LONG

40 MM
Septem PB2 STAMLESS KG 12.00 1,50 | 0.18 90
ber 25, PIPE - OD:122 0 days
2025 MM X ID :-

40MM X LONG:

70 MM
Septem EN-353 ROUND KG 8.00 146 | 0.01 90
ber 25, BAR - DIA:50MM days
2025 X LONG 250MM

97




Sr. | Date of Party Material List Qu | Unit Total Rate | Amo | Total | Vali
No. | Quotati Name ant Quantity unt (in¥ | dity
on ity Require (in%¥ | Lakhs
d Lakh )
S)
Septem EN—8 ROUND KG 12.00 118 | 0.01 90
ber 25, BAR - DIA: days
2025 100MM X LONG
100MM
Septem EN-353 ROUND KG 20.00 156 | 0.03 90
ber 25, BAR — days
2025 DIA.150MM X
LONG: 70MM
Septem EN-8 ROUND BAR KG 11.00 125 | 0.01 90
ber 25, DIA:150MM X days
2025 LONG: 140MM
Septem EN-353 ROUND KG 2.00 180 | 0.00 90
ber 25, BAR - OD: days
2025 135MM X ID95 MM
X LONG:20 MM
Septem SS 304 SHEET KG 192.00 240 | 0.46 90
ber 25, 16MM X 1000MM days
2025 X 1500 MM
Septem SS 304 SHEET KG 108.00 235 | 0.25 90
ber 25, 3MM X 1500MM X days
2025 3000MM
Septem SS 304 SHEET KG 300.00 235 | 0.71 90
ber 25, 3MM X 1250MM X days
2025 3000MM
Septem SS 304 SHEET KG 19.00 235 | 0.04 90
ber 25, 1.5MM X 1250MM days
2025 X 3000MM
Septem SS 316 SHEET KG 200.00 380 | 0.76 90
ber 25, 8MM X 1250MM X days
2025 3000MM
Septem SS 304 FLAT BAR KG 115.00 230 | 0.26 90
ber 25, 65MM x 20MM days
2025
Septem MS KG 772.00 80 0.62 90
ber 25, RECTANGULAR days
2025 PIPE 8MMX
400MM X 200MM
Septem MS KG 174.00 80 0.14 90
ber 25, RECTANGULAR days
2025 PIPE 6MMX
200MM X 100MM
4 | Septem | Udyog Motors 50 HP 1 No 1.00 2,10, | 2.10 3.05 90
ber 30, | Engineeri 000 days
2025 ng
Septem Motors 15 HP 1 No 1.00 95,0 | 0.95 90
ber 30, 00 days
2025
5 | July 31, | Vashi SKF - 6218 M/C4 - No 2.00 225 | 045 1.75 90
2025 Intergrate 00 days
d
Solutions
Ltd
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Sr.
No.

Date of
Quotati
on

Party
Name

Material List

Qu

ant
ity

Unit

Total
Quantity
Require
d

Rate

Amo
unt
(inX
Lakh
S)

Total
(inX
Lakhs

Vali
dity

July 31,
2025

SKF Imported-
Bearing &
Accessories - NU
1021 ML/C3- SKF
FOREIGN -CRB-
Cylindrical Roller
Bearings -

No

1.00

27,1
87

0.27

July 31,
2025

SKF - NKI 85/26 -

No

2.00

10,0
33

0.20

July 31,
2025

SKF Imported-
Bearing &
Accessories - QJ 217
MA- SKF FOREIGN
-ACBB-Angular
Contact Ball
Bearings -

No

1.00

24,0
57

0.24

July 31,
2025

SKF - 6007-2RS1-
MADE IN INDIA -
DGBB-Deep Groove
Ball Bearings -

No

2.00

301

0.01

July 31,
2025

SKF Imported-
Bearing &
Accessories - NU
1020 M/C3- SKF
FOREIGN -CRB-
Cylindrical Roller
Bearings -

No

1.00

29,6
21

0.30

July 31,
2025

SKF Imported-
Bearing &
Accessories - 16017-
SKF FOREIGN -
DGBB-Deep Groove
Ball Bearings -

No

4.00

5,09

0.20

July 31,
2025

SKF Imported-
Bearing &
Accessories - 16006-
SKF FOREIGN -
DGBB-Deep Groove
Ball Bearings -

No

1.00

779

0.01

July 31,
2025

SKF Domestic-
Bearing - 6302-
MADE IN INDIA -
DGBB-Deep Groove
Ball Bearings -

No

2.00

156

0.00

July 31,
2025

SKF Imported-
Bearing &
Accessories - 6009-
SKF FOREIGN -
DGBB-Deep Groove
Ball Bearings -

No

2.00

903

0.02

July 31,
2025

SKF - 6204- MADE
IN INDIA -DGBB-
Deep

Groove Ball Bearings

No

2.00

119

0.00

90
days

90
days

90
days

90
days

90
days

90
days

90
days

90
days

90
days

90
days
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Sr. | Date of Party Material List Qu | Unit Total Rate | Amo | Total | Vali
No. | Quotati Name ant Quantity unt (in¥ | dity
on ity Require (in%¥ | Lakhs
d Lakh )
S)
July 31, SKF Imported- No 1.00 4,70 | 0.05 90
2025 Bearing & 1 days
Accessories - 61815-
SKF FOREIGN -
DGBB-Deep Groove
Ball Bearings -
6 Accessori | Fasteners, Tools & 1 Set 1.00 25,0 | 0.25 0.25
es Equipment/GREASE 04
/PAINT - PO
ATTACH
7 | Septem | Kanak MS Plates 1 kg 3000 95 2.85 2.85 90
ber 30, Overseas days
2025
8 | Septem | Kanta 2" Rubber Hose - 1.00 90
ber 30, | Enterprise days
2025 S
9 | Septem | Shregji Electrical Cables Mtrs 135 668. | 0.90 0.90 90
ber 30, | Electro with junction Box 12 days
2025 Power Pvt
Ltd
10 | Septem | Indnav VFD 50 HP motor 0.65 0.95 90
ber 30, days
2025
VFD 15 HP motor 0.30 90
days
Sub Total 29.50
No. of Decanter Centrifuges 20
Grand Total 589.97

D. Procurement of Inputs for Construction of Robotic Cleaning Systems

As part of its objective to expand the robotic cleaning vertical, the Company proposes to construct 20 robotic sludge
removal systems along with the associated infrastructure necessary for their deployment. Robotic cleaning systems are
complex electromechanical units that integrate hydraulic power, electrical drive and control systems, filtration
mechanisms, and structural assemblies, and their effective operation requires a coordinated chain of supporting
components. The proposed procurement therefore encompasses not only the robotic units themselves but also the
ancillary systems that enable sludge conveyance, hydraulic power transmission, and pre-treatment prior to final
dewatering in decanter centrifuges. Collectively, these investments are intended to establish a seamless, automated
sludge management process, ensuring that material extracted by the robots is efficiently transferred, treated, and clarified
in a continuous operational cycle.

a) Procurement of Components for Construction of Robotic Sludge Removal Systems

The company proposes to construct 20 robotic sludge removal systems. The robotic cleaning solutions are complex
electromechanical systems requiring integration of hydraulic, electrical, and control components. To construct 20
robotic units, the Company proposes to procure critical inputs such as pumps, motors, control systems, hydraulic
assemblies, filtration units, and ancillary parts. These components collectively enable the robots to perform continuous
sludge removal in hazardous or confined environments, thereby ensuring safe, automated, and uninterrupted cleaning
operations. The company proposes to procure the following components:

Hydraulic Power Systems

Representative products: Variable Displacement Piston Pump, Orbital Hydraulic Motors, Hydraulic Hose Pipes.
These form the core hydraulic drive mechanism of the robotic units. The piston pump generates the required fluid power,
which is transmitted through hydraulic hoses to orbital motors. These motors convert hydraulic energy into rotational
or linear motion, powering the tracks, nozzles, or suction units of the robots. This ensures high torque and reliability in
submerged or sludge-heavy environments where conventional electric drives are unsuitable.

Electrical Drive and Control Systems

Representative products: Electric Motor (30 HP), Panel Box, Cooling Fan.
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The electric motor provides the primary power source for the hydraulic pump, while the panel box houses the electrical
circuitry, safety relays, and controls. Cooling fans maintain optimal operating temperatures, safeguarding against
overheating during extended underwater operations. Together, these components ensure the robots’ continuous duty
capability under industrial conditions.

Hydraulic Filtration and Safety Assemblies

Representative products: High Pressure Filter Assembly, Quick Release Couplings, Oil Level Indicator, Filler
Breather.

These ensure safety, cleanliness, and operability of the hydraulic circuits. High-pressure filters prevent contaminants
from damaging sensitive pumps and motors. Quick-release couplings facilitate safe connection and disconnection of
hydraulic lines during maintenance or deployment. Oil level indicators and filler breathers help maintain fluid health,
extending the operating life of the robots.

Ancillary Mechanical Components

Representative products: Custom brackets, fittings, and structural supports (noted in extended lists).

These provide the mechanical framework for integrating hydraulic and electrical systems within the robot. They ensure
structural rigidity under submerged operating conditions, enabling the robot to withstand debris-laden sludge

environments while maintaining operational stability.
The estimated cost of these input products is ¥719.34 Lakhs which are entirely proposed to be funded from the net

issue proceeds. The details of the same along with details of quotations are as follows:

Date of Total Amount Total | Validity
Sr. | Quotation Party Material . . amount
No. Name List Qty. S RQtY' d Rt L(III:: (in%
equire akhs) Lakhs)
1 |September |Target Variable 1| No 1.00 49,000 0.49 0.49 | 90 days
03,2025 |Hydrautech |Displacement
Pvt Ltd Piston Pump
2 | September | Udyog Electric 1| No 1.00 1,00,000 1.00 1.00 | 90 days
30,2025 |Engineering | Motor 30 HP
3 | September | Target Orbital 1| No 4.00 6,400 0.26 0.26 | 90 days
12,2025 |Hydrautech |Hydraullic
Pvt Ltd Motor
4 | September |Shree Panel Box 1| No 1.00 26,320 0.26 0.26 | 90 days
02,2025 |Flameproof |Size: 480 x
Industries 480 x 250
Pvt Ltd mm
5 |September | Target Cooling Fan 1| No 1.00 53,800 0.54 0.54 | 90 days
03,2025 |Hydrautech
Pvt Ltd
6 |September | Mayur 1/4" 1| No 3.00 8,950 0.27 2.37 | 90 days
29,2025 |Enterprises |Hydraulic
Hose Pipe
September 3/4" 1| No 6.00 34,950 2.10 90 days
29, 2025 Hydraulic
Hose Pipe
7 | September | Sheko High 1| No 4.00 15,000 0.60 0.60 | 90 days
29,2025 |Industries |Pressure
Filter Assy
8 | September |Fairtech 1/4" High 1| No 3.00 2,225 0.07 0.20 | 90 days
03,2025 |Engineers |Pressure Flat
India Pvt Face Quick
Ltd Release
Coupling,
Coupling for
Pump
September 3/4" High 1| No 4.00 3,300 0.13 90 days
03, 2025 Pressure Flat
Face Quick
Release
Coupling,
Coupling for
Pump
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Date of Total Amount Total | Validity
Sr. | Quotation Party Material . . amount
. Unit| Qty. Rate (inX .
No. Name List Qty. Required Lakhs) (inR
Lakhs)
9 |September |Jacktech Oil Level 1| No 4.00 335 0.01 0.05 | 90 days
21,2025 |Hydraulics |Indicator
September Filler 1| No 2.00 340 0.01 90 days
21, 2025 Breather
September Return line 1| No 2.00 1,489 0.03 90 days
21,2025 filter
19 | September |Engineering | Hydroline 1| No 3.00 450 0.01 0.12 | 90 days
12,2025 |Tools & Breather
Equipment
Co.
September Hydroline 1| No 3.00 1,600 0.05 90 days
12, 2025 Filter
September Hydroline 1| No 3.00 550 0.02 90 days
12, 2025 Level Ind
with Temp
September Filled 1| No 4.00 950 0.04 90 days
12, 2025 pressure
Gauge
20 | September | Micro Valve Set 1| No 1 6,25,000 6.25 10.95 | 90 days
03,2025 |Watertech
Engineers
September Coil Spares 1| No 1.00 4,00,000 4.00 90 days
03, 2025
September Joystick 1| No 1.00 70,000 0.70 90 days
03, 2025
21 | September | Kanak SS Plates 1| kg | 2,000.00 362.00 7.24 7.24 | 90 days
30,2025 |Overseas
22 | September | Kanak MS Plates 1| kg | 1,000.00 95 0.95 0.95 | 90 days
30,2025 |Overseas and
Structurals
23 | September |Shreeji Cables 112 668 0.75 0.75 | 90 days
30, 2025 | Electricals
24 | September | Udyog Pumps 10.20 | 90 days
30,2025 |Engineering | Mounted on
robots of
different sizes
September H85 Model 1| No 2 2,10,000| 4.20 90 days
30, 2025
September H50 model 1| No 5 1,20,000| 6.00 90 days
30, 2025
Sub-Total 35.97
No. of Robots 20
Grand Total 719.35

b) Procurement of Pumps and Stators for Sludge Transfer

The Company proposes to procure pumps and stators of two distinct capacities, namely 50 m3/hr and 25 m3/hr, to support
the on-site operation of its robotic cleaning systems. These components are fundamental in maintaining the continuous
flow of sludge and liquid across different stages of the treatment process. By integrating these pumping systems into
the robotic cleaning cycle, the Company ensures uninterrupted sludge conveyance from extraction by the robots to final
treatment in the decanter centrifuges.

50 m3/hr Pumps and Ancillary Tools

The 50 m3/hr pumps are intended to perform two sequential functions: first, to transfer sludge collected by the robots
into square tanks equipped with mesh filters for initial solid-liquid separation; and second, to move the partially clarified
liquid from the square tanks into settling tanks where chemical dosing and further solid-liquid separation occur.

25 m3/hr Pumps and Ancillary Tools

The 25 m3/hr pumps, on the other hand, are designed to transfer the sludge-laden liquid from the settling tanks into the
decanter centrifuges. As outlined in the description of the decanter centrifuges, this stage represents the final and most
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critical phase of mechanical separation, wherein centrifugal force is applied to achieve efficient dewatering and moisture
reduction.

The estimated cost of these input products is ¥462.05 Lakhs which are entirely proposed to be funded from the net
issue proceeds. The details of the same along with details of quotations are as follows:

Sr. Date of Party Name Material List |Qty.|Unit| Total Rate Total Validity
No. | Quotation Qty. Amount
Required (in X Lakhs)
1 |September 03, |{Indanav LLP |50 m3 Pump (TST | 1 |Nos 50 5,50,000 275.00 90 days
2025 Coating)
2 |September 03, |Indanav LLP (Stator 50 m3/hr 1 |Nos 50 2,05,000 102.50 90 days
2025
3 |September 30, |Konica VFD for 50 m3/hr | 1 |Nos 50 19,960 9.98 90 days
2025 Automation
4 |September 03, |Indanav LLP {25 M3 Pump (TST | 1 |[Nos 20 3,00,000 60.00 90 days
2025 Coating)
5 |September 03, |Indanav LLP [Spares 25 m3/hr 1 |Nos 20 55,000 11.00 90 days
2025
6 |September 30, |Konica VFD for 25 m3/hr | 1 |Nos 20 17,850 3.57 90 days
2025 Automation
Grand Total 462.05

¢) Hydraulic Power Systems for Robotic Operations

The Company’s robotic cleaning systems are operated on hydraulic mechanisms, as hydraulic drives provide high

torque, reliability, and durability in submerged and sludge-laden environments where electric drives are unsuitable. The

hydraulic powerpack, located externally, generates pressurized fluid power which is transmitted to the robotic unit

through specialized hoses and couplings. This arrangement ensures safe and uninterrupted transfer of power while

allowing flexibility of movement during operations in tanks, lagoons, and reservoirs.

Hydraulic Hose 1/4” (40 Metres & 20 Metres, high-pressure rated)

These hoses are designed to carry high-pressure hydraulic fluid from the powerpack to the robotic unit. The varying

lengths (40m and 20m) provide deployment flexibility across different tank dimensions. Their pressure-bearing capacity

ensures safe and efficient transmission of hydraulic power, even in continuous operations.

Thunder Hoses (4” and 3” sizes, with Camlock Couplings)

Thunder hoses are heavy-duty hoses used for high-volume transfer of sludge and slurry alongside hydraulic power lines.

The 4” and 3” diameter variants enable smooth removal of sludge from the robot to holding tanks. Their stainless steel

camlock couplings ensure secure connections and leak-proof transfer, critical for submerged cleaning applications.

Stainless Steel Camlock Couplings (Type A, B, D, F)

These couplings are essential for quick and secure attachment and detachment of hoses between the powerpack, robot,

and sludge discharge lines. Fabricated from SS-304, they provide corrosion resistance in chemically aggressive

wastewater environments. Their use allows for operational efficiency and reduced downtime during on-site deployment

and maintenance.

The estimated cost of these input products is ¥89.15 lakhs which are entirely proposed to be funded from the net issue
roceeds. The details of the same along with details of quotations are as follows:

Sr.| Date of Party Material List Qty.[ Unit Total | Rate | Total |Validity
No.|Quotation| Name Qty. Amt
Required (in%
Lakhs)

1| July30, | KANTA [HYDRAULIC HOSE 1/4" X 40 1 |BUNDLES 6 7,150 | 0.43 |90 days
2025 |Enterprises MTR WORKING PRESSURE 380
BAR

CONNECTION: BUNDLE SS 304
ONE SIDE 90 SWIVEL NUT (F)
AND OTHER SIDE STRAIGHT
SWIVEL NUT (F)

2 | July 30, | KANTA [HYDRAULIC HOSE 1/4" X 20 1 |BUNDLES 6 7,000 | 0.43 |90 days
2025 |Enterprises|MTR WORKING PRESSURE 380
BAR

CONNECTION: SS 304 BOTH
SIDES STRAIGHT AND THE
OTHER

SWIVEL NUT (F)
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3 | July30, | KANTA |[THUNDER HOSE SIZE: 4” X 20 BUNDLES 4 43,620| 1.74 |90 days
2025 |Enterprises]MTR COUPLING SS 304 ONE
SIDE
(F) OTHER SIDE MALE WITH
CAMLOCK COUPLING SS 304
ONE
SIDE MALE
4 | July 30, | KANTA [THUNDER HOSE SIZE: 3” X 20 BUNDLES 6 28,070/ 1.68 |90 days
2025 |Enterprises MTR WITH CAMLOCK
COUPLING
SS 304 ONE SIDE (F) OTHER
SIDE MALE
5 | July 30, | KANTA |SS 304 CAMLOCK 4” TYPEB & SET 2 6,000 | 0.12 {90 days
2025 |Enterprises|F SS 304 CAMLOCK COUPLING
B
&F
6 | July30, | KANTA [SS CAMLOCK COUPLING 4” SET 2 1,190 | 0.02 |90 days
2025 |Enterprises(TYPE A 304 SS 304 CAMLOCK
COUPLING 4” TYPE A
7 | July 30, | KANTA [SS CAMLOCK COUPLING 4” SET 2 1,806 | 0.04 |90 days
2025 |Enterprises(TYPE D 304 SS 304 CAMLOCK
COUPLING 4” TYPE D
Sub-Total 4.46
No. of Robots 20
Grand Total 89.16

The estimated cost of these input products is 68.70 Lakhs which are entirely proposed to be funded from the net issue

roceeds. The details of the same along with details of quotations are as follows:
Sr Date of Total Qt Total Amt | Validity
" | Quotation | Party Name | Material List Unit A Rate (inR
No. Qty. Required
Lakhs)
September ERA Shipping 90 days
! 10, 2025 Logistics Container 1| No ! 2.0 2.0
September ERA Fabrication 90 days
2 10, 2025 Logistics Charges ! 0.70 0.70
September ERA CSE Charges 90 days
3 10, 2025 Logistics ! 0.035 0.035
Sub-Total 3.44
No. of Robots 20
Total 68.70

d) Procurement of Pre-Treatment Systems: Duplex Filters, Square Tanks and Settling Tanks

The Company also proposes to procure and fabricate square tanks, settling tanks, and duplex basket filters, which
together form the essential pre-treatment infrastructure in the sludge handling cycle. These components operate in
tandem with the robotic systems and decanter centrifuges, ensuring that sludge removed by the robots is progressively
clarified before final dewatering.

The estimated cost of these input products is ¥344.18 lakhs which are entirely proposed to be funded from the net issue
proceeds. The consolidated costs of these quotations for Procurement of Pre-Treatment Systems are as follows:

Sr. No. Particulars Amount (in X Lakhs)
1 Duplex Basket Filters (Mesh for Pre-Screening) 69.60
2 Square Tanks (Initial Solid-Liquid Separation) 160.38
3 Settling Tanks (Chemical Dosing and Flocculation) 114.20
Grand Total 344.18

Duplex Basket Filters (Mesh for Pre-Screening)

The duplex basket filters form the first point of entry for sludge extracted by the robots, serving to intercept coarse
sediments and oversized solids before the material enters the square tanks, thereby protecting downstream equipment
from clogging or strain. These filters are fabricated using MS plates and structurals that provide the body and housing
capable of withstanding sludge loads, with 4 and 12” flanges incorporated to create inlet and outlet connections for
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smooth flow. Butterfly valves are installed to regulate and control the passage of sludge, including provision for bypass
during maintenance, while protective painting and surface treatment safeguard the structure against corrosion, ensuring
durability in chemically aggressive wastewater environments.

Sr. Date of Party Name | Material List | Qty. | Unit| Total Rate Total Amt | Validity
No. Quotation Qty. (in X Lakhs)
Required
1 | September 30, Kanak MS Plates 1 kg 2,000 95 1.90 90 days
2025 Overseas
2 | September 20, Labh Flanges 4" 1 | No 8 2,000 0.16 90 days
2025 Enterprises
3 | September 20, Labh Flanges 12" 1 | No 4 15,000 0.60 90 days
2025 Enterprises
4 | September 30, Kanak Structurals 1 | set 1 30,000 0.30 90 days
2025 Overseas
5 | September 30, CairIndia |4" BFValves| 1 | No 4 3,000 0.12 90 days
2025
6 | September 30, Sunny Painting 1 | Sets 1 40,000 0.40 90 days
2025 Enterprises
Sub-Total 3.48
No. of Robots 20
Grand Total 69.60

Square Tanks (Initial Solid-Liquid Separation)

The square tanks provide the first settling stage after filtration, where heavier particulates settle at the base while lighter
fractions continue onward. Functioning as a buffer between robotic sludge input and chemical treatment in settling
tanks, these units maintain continuous flow and storage capacity. The tanks are fabricated using MS plates and structural
to provide the necessary load-bearing strength, while flanges of 2”” and 4” size enable inflow from the filters and outflow
into the settling tanks. Butterfly valves are incorporated at entry and exit points to regulate and control flow, including
isolation during cleaning operations. Each tank is further equipped with a 10 HP motor to drive mechanical mixing or
agitation, thereby preventing premature settling and ensuring uniform sludge distribution. To safeguard against
corrosion and damage from chemically aggressive effluents, the tanks are finished with protective painting.

Sr. Date of Party Name | Material | Qty. | Unit | Total Qty. Rate | Total Amt | Validity
No. | Quotation List Required (in %
Lakhs)

1 September Kanak MS Plates 1 kg 6,000 95 5.70 90 days
30, 2025 Overseas

2 September Labh Flanges 4" 1 No 4 4,000 0.16 90 days
20, 2025 Enterprises

3 September Labh Flanges 2" 1 No 4 1,000 0.04 90 days
20, 2025 Enterprises

4 September Kanak Structurals 1 set 1 50,000 0.50 90 days
30, 2025 Overseas

5 September Cair India 4" BF 1 No 3 3,000 0.09 90 days
30, 2025 Valves

6 September Sunny Painting 1 Sets 1 67,901 0.68 90 days
25, 2025 Enterprises

7 September Udyog 10HP 1 No 1 85,000 0.85 90 days
30, 2025 Engineering motor

Sub-Total 8.02
No. of Robots 20
Grand Total 160.38

Settling Tanks (Chemical Dosing and Flocculation)

The settling tanks are deployed for secondary clarification of sludge, where chemical dosing using coagulants and
flocculants is applied to facilitate the agglomeration of fine particles into heavier flocs that settle at the base. These tanks
are fabricated using MS plates and structurals to ensure durability and the capacity to withstand sludge loads, with 2”
and 4” flanges enabling seamless inlet and outlet integration with pumps and pipelines. Butterfly valves are incorporated
to regulate and control the discharge of treated sludge into the decanter centrifuges or to recycle clarified liquid, while
10 HP motors drive agitators or mixers to ensure uniform distribution of chemical additives for effective coagulation.
To enhance longevity and operational safety in chemically aggressive environments, the tanks are coated with protective
painting that provides resistance to corrosion.

105



Sr. Date of Party Name | Material | Qty. | Unit | Total Qty. | Rate Total Amt | Validity
No. | Quotation List Required (in%
Lakhs)
1 | September | Kanak MS Plates 1 kg 4,000 95 3.80 90 days
30, 2025 Overseas
2 | September | Labh Flanges 4" 1 No 4 2,000 0.08 90 days
20, 2025 Enterprises
3 | September | Labh Flanges 2" 1 No 4 1,000 0.04 90 days
20, 2025 Enterprises
4 | September | Kanak Structurals 1 set 1 50,000 0.50 90 days
30, 2025 Overseas
5 | September | Cair India 4" BF 1 No 3 3,000 0.09 90 days
30, 2025 Valves
6 | September | Sunny Painting 1 Sets 1 35,039 0.35 90 days
25, 2025 Enterprises
7 | September | Udyog 10HP 1 No 1 85,000 0.85 90 days
30, 2025 Engineering | motor
Sub-total 5.71
No. of Robotic Sludge Removal Systems 20
Grand Total 114.20
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Repayment/prepayment, in full or in part, of all or portion of certain outstanding borrowings availed by
our Company

Our Company has entered into various borrowing arrangements with banks, financial institutions to avail term
loan, working capital and cash credit facilities, in the ordinary course of business, primarily for meeting its
capital expenditure and working capital requirements. For details of these financing arrangements including
indicative terms and conditions, see “Financial Indebtedness” on page 253. As on March 31, 2025 our total
outstanding borrowings amounted to 2,257.37 Lakh, on a consolidated basis.
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We will continue to fund our growing working capital needs and the proposed capacity expansion plans through
a combination of internal accruals generated in the business and debt to the extent required for the purpose.
We, therefore, propose to use the Net Proceeds of the Fresh Issue towards repayment / prepayment of our
existing loans such that we can leverage our equity anytime in the future as and when needed whether for
business needs or for capacity expansion.

Our Company proposes to utilize an estimated amount of ¥270.00 Lakhs from the Net Proceeds towards
prepayment or repayment, in full or in part, of all or a portion of certain outstanding borrowings availed by our
Company comprising 11.96% of our total outstanding borrowings as of March 31, 2025.

Payment of interest, prepayment penalty or premium, if any, and other related costs may be made by us out of
the Net Proceeds. The repayment / prepayment of certain loans by utilizing the Net Proceeds will help reduce
our outstanding indebtedness. Further, we believe that it will reduce our debt-servicing costs and improve our
debt equity ratio and enable utilization of internal accruals for further investment in our business growth and
expansion. In addition, we believe that this would improve our ability to raise further resources in future to
fund potential business requirements and development opportunities.

Further, our Company may also avail additional borrowings and/ or draw down further funds under existing
borrowing facilities, from time to time, after the date of this Draft Red Herring Prospectus. Accordingly, such
additional borrowings or in case any of the below listed loans are further drawn down prior to the filing of the
Red Herring Prospectus, we may utilize the Net Proceeds towards repayment and/ or prepayment of such
additional indebtedness. We may choose to repay or pre-pay certain borrowings availed by us, other than those
identified in the table below, which may include additional borrowings we may avail after the filing of this
Draft Red Herring Prospectus. In light of the above, if at the time of filing the Red Herring Prospectus, any of
the below mentioned loans are repaid in part or full or refinanced or if any additional credit facilities are availed
or drawn down or if the limits under the working capital borrowings are increased, then the table below shall
be suitably revised to reflect the revised amounts or loans as the case may be which have been availed by our
Company. However, the aggregate amount to be utilised from the Net Proceeds towards repayment/
prepayment of borrowings of our Company (including refinanced or additional borrowings availed, if any, or
otherwise), in part or in full, would not exceed 3270.00 Lakh.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract
prepayment charges as prescribed by the respective lender. Such prepayment charges, as applicable, will also
be funded out of the Net Proceeds. Given the nature of the borrowings and the terms of repayment/ prepayment/
redemption, the aggregate outstanding amounts under the borrowings may vary from time to time and our
Company may, in accordance with the relevant repayment schedule, repay or refinance some of their existing
borrowings prior to Allotment.

Further, in the event our Board deems appropriate, the amount allocated for estimated schedule of deployment
of Net Proceeds in a particular fiscal may be repaid / pre-paid by our Company in the subsequent Fiscal. The
selection of borrowings proposed to be prepaid or repaid or redeemed amongst our borrowings will be based
on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) maturity profile
and the remaining tenor of the loan, (iii) any conditions attached to the borrowings, restricting our ability to
prepay/ repay/ redeem the borrowings and time taken to fulfil, or obtain waivers for fulfilment of such
conditions, or relating to the terms of repayment, (iv) levy of any prepayment penalties and the quantum
thereof, and provisions of any laws, rules and regulations governing such borrowings, and (v) other commercial
considerations including, the amount of the loan outstanding and (vi) receipt of consents for prepayment or
waiver from any conditions attached to such prepayment from our lenders. The amounts proposed to be prepaid
and / or repaid against each borrowing facility below is indicative and our Company may utilize the Net
Proceeds to prepay and / or repay the facilities disclosed below in accordance with commercial considerations,
including amounts outstanding at the time of prepayment and / or repayment. For further information, see
“Financial Indebtedness” on page 253.

The following tables provide details of outstanding borrowings availed by our Company as on September 15,

2025, which we propose to prepay or repay, in full or in part, all or a portion of, any or all of the borrowings,
from the Net Proceeds up to an aggregate amount of 3290.62 Lakhs:

107



Sr.| Name of the | Nature of | Date of | Principal Principal Rate of Tenor of | Purpose for
No lender Borrowings | the amount amount interest (% loan which
Sanctio |sanctioned (In|outstanding as| per annum) disbursed
n letter/ Lakhs) of September loan amount
loan 15, 2025 (In was
agreeme Lakhs) sanctioned
nt and
utilised™*
1. | The National | Working |February 300.00 290.62 11% 180 days | Purchase of
Small Capital (Raw |27, 2020 Raw Material
Industries Material
Corporation | Assistance
Limited Scheme)

In the event that there are any prepayment or repayment penalties required to be paid under the terms of the
relevant financing arrangements, the amount of such prepayment or repayment penalties shall be paid by us
out of our internal accruals. For further information in relation to the terms and conditions under the aforesaid
loan agreements and restrictive covenants in relation thereto, see “Financial Indebtedness” on page 253.

3. General corporate purposes

The Net Proceeds will first be utilized for the other Object as set out in this section. Subject to this, our Company
intends to deploy any balance left out of the Net Proceeds towards general corporate purposes, as approved by our
management, from time to time. Our Company intends to deploy the balance Net Proceeds aggregating to X [e]
Lakh towards general corporate purposes, subject to such utilization for general corporate purposes not exceeding
15% of the Gross Proceeds or 1,000 Lakh which ever is lower, in compliance with Regulation 230(2) of the SEBI
ICDR Regulations. Such general corporate purposes may include, but are not restricted to payment toward purchase
of raw materials, expansion into existing and newer businesses, meeting working capital requirements, funding
growth opportunities, support functions, strategic initiatives, meeting corporate exigencies, employee related
expenses, payment of taxes and duties and any other purpose in the ordinary course of business, expansion into
existing and newer businesses, or other purpose, as may be approved by our management, from time to time, subject
to compliance with applicable law, including provisions of the Companies Act.

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements, the amount actually available under this head and other relevant
considerations, from time to time.

Our Company’s management, in accordance with the policies of our Board, shall have flexibility in utilizing surplus
amounts, if any. Our management, in accordance with the policies of our Board, will have flexibility in utilizing
the proceeds earmarked for general corporate purposes. In the event that we are unable to utilize the entire amount
that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount in
the subsequent Fiscals.

Issue Expenses

The total expenses of the Issue are estimated to be approximately X [e] Lakh.

The Issue related expenses primarily include fees payable to the BRLMs and legal counsel, fees payable to the Auditors,
brokerage and selling commission, underwriting commission, commission payable to Registered Brokers, RTAs, CDPs,
SCSBs’ fees, Sponsor Banks’ fees, Registrar’s fees, printing and stationery expenses, advertising and marketing
expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

The break-up of the estimated Issue expenses is set forth below:

(R in lakhs)
Estimated As a % of the As a % of the
Activity expenses | total estimated | total Issue size®™
Issue expenses®
Book Running Lead Managers Fees [e] [e] [e]
Underwriting Fees [e] [e] [e]
Brokerage, selling commission and other uploading fees [e] [e] [e]
Fees Payable to Registrar to the Offer [e] [e] [e]
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Estimated As a % of the As a % of the

Activity expenses | total estimated | total Issue size®™
Issue expenses™®

Fees to the legal advisor, audit / chartered accountant fees [e] [e] [e]
and other professionals
Fees Payable for Advertising, Marketing Expenses and [e] [e] [e]
Publishing Expenses
Fees Payable to Regulators including Stock Exchanges and [e] [e] [e]
depositories
Payment for printing & Stationery, Postage etc. [e] [e] [e]
Fees payable to Industry Report Provider [e] [e] [e]
Miscellaneous [e] [e] [e]
Total estimated Issue expenses [e] [e] [e]

1) Issue expenses include goods and services tax, where applicable. Issue expenses will be incorporated at the time of filing of the
Prospectus. Issue expenses are estimates and are subject to change.

2)  Selling commission payable to the SCSBs on the portion for Individual Bidders and Non-Institutional Bidders which are directly
procured and uploaded by the SCSBs, would be as follows:

Portion for Individual Bidders* [*] % of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* [*] % of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of
NSE. No additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

3) Processing fees payable to the SCSBs on the portion for Individual Bidders and Non-Institutional Bidders (excluding UPI Bids)
which are procured by the members of the Syndicate / sub-Syndicate / Registered Broker / CRTAs / CDPs and submitted to
SCSB for blocking, would be as follows:

Portion for Individual Bidders*  [*] per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders* X [+] per valid application (plus applicable taxes)
* Processing fees payable to the SCSBs on the ASBA Form for Non-Institutional Bidder and Qualified Institutional Bidders with bids
above % 5.00 Lakh would be % 10 plus applicable taxes, per valid Bid cum Application Form

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed ¥ 0.5 lakh (plus
applicable taxes) and in case if the total processing fees exceeds < 0.5 lakh (plus applicable taxes) then processing fees will be paid
on pro-rata basis for Individual Investors and Non-Institutional Investors, as applicable.

4) Brokerage Selling commission and processing/ uploading charges on the portion for Individual Investors and Non-Institutional
Investors which are procured by members of the Syndicate Members, Registered Brokers, CRTAs and CDPs or for using 3-in-
1 type accounts- linked online trading, demat & bank account provided by some of the Registered Brokers would be as follows:

Portion for Individual Bidders* [+] % of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* [*] % of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

5) The Selling Commission payable to the brokers will be determined (i) for Individual Bidders and Non-Institutional Bidders (up
to X 2,00,000 Lakh), on the basis of the application form number / series, provided that the application is also bid by the
respective Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a
Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate
| Sub-Syndicate Member,’ and (ii) for Non-Institutional Bidders (above X 5.0 Lakh), Syndicate ASBA Form bearing SM Code &
Sub-Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges
platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number, is bid by an SCSB, the
Selling Commission will be payable to the Syndicate / Sub-Syndicate Member and not the SCSB.

Bidding charges payable to Registered Brokers on the applications made using 3-in-1 accounts, would be % 10 plus applicable taxes,
per valid application bid by the Broker. Bidding charges payable to SCSBs on the QIB Portion and Non-Institutional Bidders
(excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs
for blocking and uploading would be % 10 per valid application (plus applicable taxes). Bidding charges payable on the application
made using 3-in-1 accounts will be subject to a maximum cap of T 0.50 lakh (plus applicable taxes). The selling commission and
bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal id as
captured in the Bid Book of NSE.
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The Selling commission / bidding charges payable to the Registered Brokers on the portion for Individual Bidders and Non-
Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as
follows:

Portion for Individual Bidders and Non-Institutional Bidder | < /*] per valid application (plus applicable taxes
Bidding charges / processing fees for applications made by
UPI Bidders would be as under

Payable to members of the Syndicate (including their sub- | < /*] per valid application (plus applicable taxes)
Syndicate Members)/ RTAs / CDPs

NIL for upto [*] applications/transactions & above [*]
transactions - < [¢] per valid application (plus applicable taxes).
The Sponsor Banks shall be responsible for making payments to
Payable to Sponsor Bank the third parties such as remitter bank, NPCI and such other
parties as required in connection with the performance of its
duties under applicable SEBI circulars, agreements and other
Applicable Laws

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers as listed under
(4) will be subject to a maximum cap of 30.50 lakh (plus applicable taxes). In case the total uploading charges/processing fees
payable exceeds 31.00 lakh, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be
proportionately distributed based on the number of valid applications such that the total uploading charges / processing fees payable
does not exceed ¥ 0.50 lakh.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and
Escrow and Sponsor Banks Agreement. The processing fees for applications made by UPI Bidders may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated
June 02, 2021 read with SEBI ICDR Master Circular.

The terminal from which the application has been uploaded will be taken into account in order to determine the total processing fees
payable to the relevant registered broker and other intermediaries.

Further, in terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of processing fees to
the SCSBs shall be undertaken pursuant to an application made by the SCSBs to the BRLM, and such application shall be made only
after (i) unblocking of application amounts for each application received by the SCSB has been fully completed, and (ii) applicable
compensation relating to investor complaints has been paid by the SCSB.

Details of funds deployed till date and sources of funds deployed

The funds deployed towards the object of this Issue is certified by A S B P & Associates, Chartered Accountants, the
statutory auditors of our Company pursuant to their certificate dated September 26, 2025 is given below:

(T in Lakhs)
Deployment of Funds Amount
Issue related expenses 10.70
Total 10.70

(T in Lakhs)
Sources of Funds Amount
Internal Accruals 10.70
Total 10.70

Interim use of Net Proceeds

The Gross Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals from
the Stock Exchanges by our Company. Pending utilisation of the Net Proceeds for the purposes described above, our
Company will temporarily invest the Net Proceeds in deposits in one or more scheduled commercial banks included in
the Second Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board. In accordance with Section
27 of the Companies 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.

Appraising entity

110



None of the objects for which the Net Proceeds will be utilised have been appraised by any external agency or any
banks/ financial institution. For details on risks involved, see “Risk Factors - Any variation in the utilization of the Net
Proceeds would be subject to certain compliance requirements, including prior shareholders’ approval” on page 30.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

As the proposed size of the Issue is less than X 5,000.00 lakhs, in terms of Regulation 262 of the SEBI ICDR Regulations,
we are not required to appoint of a monitoring agency for the monitoring the utilisation of Net Proceeds. Our Board will
monitor the utilization of Net Proceeds through its Audit Committee.

Pursuant to Regulation 32 of the SEBI LODR Regulations, our Company shall on a half yearly basis disclose to the
Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains
unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of
amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a Financial Year, we will utilize such unutilized amount in the next Financial
Year. Further, in accordance with Regulation 32(1)(a) of the SEBI LODR Regulations our Company shall furnish to the
Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net
Proceeds for the objects stated in this Draft Red Herring Prospectus.

Variation in Objects of the Offer

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
objects of the Fresh Issue without our Company being authorised to do so by the Shareholders by way of a special
resolution through postal ballot, video conferencing or other audio visual means in terms of General Circular 14/2020
dated April 8, 2020 issued by MCA read with amendments thereto. In addition, the notice issued to the Shareholders in
relation to the passing of such special resolution (the “Notice”) shall specify the prescribed details, including
justification for such variation and be published and placed on website of our Company, in accordance with the
Companies Act, 2013.

The Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of
the jurisdiction where our Registered and Corporate Office is situated. Pursuant to Section 13(8) of the Companies Act,
2013, our Promoters or controlling Shareholders will be required to provide an exit opportunity to the Shareholders who
do not agree to such proposal to vary the objects, subject to the provisions of the Companies Act, 2013 and in accordance
with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of
Association, the Companies Act, 2013 and the SEBI ICDR Regulations.

Other confirmations

None of our Promoters, Directors, KMPs, Senior Management, Promoter Group or Group Companies will receive any
portion of the Issue Proceeds and there are no material existing or anticipated transactions in relation to utilization of
the Net Proceeds with our Promoters, Directors, KMPs, Senior Management, Promoter Group or Group Companies.

Further, pursuant to the Issue, the Net Proceeds received by our Company shall only be utilised for the Objects of the

Issue and none of our Promoters, Promoter Group, Key Managerial Personnel, Senior Management, Group
Companies, or associate, as applicable, shall receive a part of or whole Net Proceeds directly or indirectly.

111



BASIS FOR OFFER PRICE

Investors should read the following summary with the chapter titled “Risk Factors”, the details about our Company
under the chapter titled “Our Business” and its financial statements under the chapter titled “Financial Statements
as Restated” beginning on pages 144 and 241 respectively of the Draft Red Herring Prospectus. The trading price of
the Equity Shares of Our Company could decline due to these risks and the investor may lose all or part of his
investment.

The Issue Price has been determined by the Company in consultation with the Book Running Lead Managers on the
basis of the key business strengths of our Company. The face value of the Equity Shares is 210.00 each and the Issue
Price is X [@] which is [e] times of the face value.

Qualitative Factors

Some of the qualitative factors, which form the basis for the Issue Price, are:

PR

Simulator Infrastructure Aligned with Majority of Indian Fleet Types
Recurring Revenue Streams Supported by High Switching Costs
Regulatory Compliance Model That Enables Operational Flexibility
Strategic Location with Significant Entry Barrier Advantages

For further details, see “Risk Factors” and “Our Business” beginning on pages 30 and 144, respectively.

Some of the information presented in this chapter is derived from the Restated Financial Information. For further
information, see “Financial Information” beginning on page 241.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Accounting Standard 20

As per Restated Financial Statements (Pre-Bonus)

Period Basic and Diluted EPS (in ) Weight
March 31, 2023 2.90 1
March 31, 2024 10.19 2
March 31, 2025 20.95 3
Weighted Average 14.35

As per Restated Financial Statements (Post-Bonus)

Period Basic and Diluted EPS (in ) Weight
March 31, 2023 1.16 1
March 31, 2024 4.07 2
March 31, 2025 8.38 3
Weighted Average 5.74

Notes:

Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings per equity share are computed in accordance
with Accounting Standard 20 — “Earnings per Share” issued by the Institute of Chartered Accountants of India.

Basic and Diluted EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted
weighted average number basic equity shares outstanding during the year/period.

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year/period adjusted
by the number of equity shares issued during the year/period multiplied by the time weighting factor. The time weighting factor
is the number of days for which the specific shares are outstanding as a proportion of total number of days during the year/period.
Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. {(EPS x Weight) for each
year} / {Total of weights}.

For further details, see “Other Financial Information” on page 241.

Price/Earning (“P/E”) Ratio in relation to the Price Band of X [e] to T [e] per Equity Share:

Particulars P/E at Floor Price | P/E at Cap Price
(no. of times) (no. of times)

Based on Restated Financial Statements
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P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-25 [e] [e]

P/E ratio based on the Weighted Average Basic & Diluted EPS, as restated [e] [e]

Note: The P/E ratio has been computed by dividing issued Price with EPS

Return on Net Worth as per Restated Financial Statements:

Period RONW (%) Weight
March 31, 2023 8.92 1
March 31, 2024 23.63 2
March 31, 2025 34.01 3
Weighted Average 26.37

Note: The RONW has been computed by dividing net profit after tax (as restated), by Average Net worth (as restated) as at the end
of the year/period.

As per Restated Financial Statements:

Minimum return on Post Offer Net Worth to maintain the Pre-Offer EPS (Post Bonus) for the year ended on March 31,
2025 is [@] %.

Net Asset Value (NAV) per Equity Share

As per Restated Financial Statements — Pre-Bonus

Sr. No. Particulars On the basis of Restated Financial Statements ()
a) As on March 31, 2023 33.95
b) As on March 31, 2024 52.28
C) As on March 31, 2025 70.89

As per Restated Financial Statements (Post Bonus)

Sr. No. Particulars On the basis of Restated Financial Statements ()
a) As on March 31, 2023 13.58
b) As on March 31, 2024 20.91
9] As on March 31, 2025 28.36
e) Net Asset Value per Equity Share after the [e]
Issue at Issue Price
) Issue Price* [e]

Notes:

1. NAV has been calculated as Networth divided by number of Equity Shares at the end of the year.

2. Net asset value per equity share = Networth attributable to the owners of the parent as at the end of the year/period divided by
adjusted number of equity shares outstanding as at the end of year/period.

3. Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not
written off as per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation.

4. Networth and the number of equity shares as at the end of the year/period have been adjusted to give effect to the consequent

increase in share capital on the assumption that options outstanding to subscribe for additional equity capital (i.e. outstanding
share warrants and employee stock options), wherever applicable, were exercised in the respective financial year/period. The
computation considering aforementioned effects has been carried out in accordance with the requirements of SEBI ICDR
Regulations and therefore the Networth and the number of equity shares outstanding as at the end of the year/period has not
been derived from Restated Financial Information.

For further details, see “Other Financial Information” on page 241.

Comparison with Listed Industry Peer:

Considering the nature and size of business of the Company, our Company does not have any listed peers.

The face value of our share is ¥10.00 per share and the Issue Price is of X [e] per share are [e] times of the face value.
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Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help us in analyzing the growth of our company in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 26, 2025.
Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that
have been disclosed to any investors at any point of time during the three years period prior to the date of filing of this
Draft Red Herring Prospectus.

Further, the KPIs herein have been certified by A S B P & Associates, Chartered Accountants, pursuant to their
certificate dated September 26, 2025.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 144 and 242
respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the
date of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Issue as
per the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be
required under the SEBI ICDR Regulations.

Key Financial Performance Indicators of Our Company*

(% in lakhs)
Particulars For the financial year ended
March 31, 2025 March 31, 2024 March 31, 2023
Revenue from operations® 3,663.39 3,392.74 2,821.06
EBITDA® 801.86 537.17 288.52
EBITDA Margin %® 21.89% 15.83% 10.23%
PAT 712.21 346.32 98.55
PAT Margin % 19.44% 10.21% 3.49%
Networth® 2,410.22 1,777.44 1,154.17
ROE %® 34.01% 23.63% 17.08%
RoCE% 27.06% 14.41% 10.55%
Notes:

(@ Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements
@ EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income
@) “EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@) “PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

®) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not
written off as per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write- back
of depreciation and amalgamation.

® Return on Equity is ratio of Profit after Tax divided by Average Shareholder Equity

(O Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total
borrowings.

*As certified by A S B P and Associates, Chartered Accountants, pursuant to their certificate dated September 26, 2025.

Explanations for KPI Metrics

KPI
Revenue from Operation

Explanation

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

EBITDA provides information regarding the operational efficiency of the business
EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

Profit after tax provides information regarding the overall profitability of the business

EBITDA
EBITDA Margin (%)

PAT
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PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance
of our business.

Networth Networth is used by the management to ascertain the total value created by the entity
and provides a snapshot of current financial position of the entity.

RoE (%) ROoE provides how efficiently our Company generates profits from Shareholders’ Funds

RoCE (%) ROCE provides how efficiently our Company generates earnings from the capital

employed in the business.

Weighted Average Cost of Acquisition
(@) The price per share of our Company is based on the primary issuance of equity shares.

There has been no issuance of Equity Shares, during the 18 months preceding the date of this Draft Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company
(calculated based on the pre-issue capital before such transaction(s) and excluding employee stock options granted but
not vested), in a single transaction or multiple transactions combined together over a span of 30 days

(b) The price per share of our Company based on the secondary transaction of equity shares

There have been no secondary sale/acquisitions of Equity Shares, where the promoter, members of the promoter group
or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the
transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale
is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue
capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction
or multiple transactions combined together over a span of rolling 30 days.

(c) The Price per share based on the last five primary or secondary transactions.

Since there are no transactions to report to under (a) & (b) therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoter/ Promoter Group entities or Selling shareholder or shareholder(s)
having the right to nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3
(three) years prior to the date of this Red Herring Prospectus irrespective of the size of transactions is as follow:

Date of | No. of | Face | Price per Nature of Nature of Total
Allotment equity value | equity shares allotment consideration | Consideration
shares ®

September 30, 1 10.00 10.00 Transfer Cash 10.00
2024

September 30, 1 10.00 10.00 Transfer Cash 10.00
2024

September 30, 1 10.00 10.00 Transfer Cash 10.00
2024

September 30, 1 10.00 10.00 Transfer Cash 10.00
2024

September 30, 1 10.00 10.00 Transfer Cash 10.00
2024

Weighted Average Cost of Acquisition 3.33

(d) Weighted average cost of acquisition, floor price and cap price:

Types of transactions Weighted average Floor price* (i.e. | Cap price* (i.e. X
cost of acquisition (X Z [e]) )
per Equity Shares)

Weighted average cost of acquisition of primary N.A. N.A. N.A.
issuance as per paragraph (a) above
Weighted average cost of acquisition for N.A. N.A. N.A.
secondary transaction as per paragraph (b) above
Weighted average cost of acquisition for last 5 3.33 [e] times [e] times
primary or secondary transactions
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The Company in consultation with the Book Running Lead Managers believes that the Issue Price of X [e] per share for
the Public Issue is justified in view of the above parameters. Investor should read the above-mentioned information
along with the chapter titled “Risk Factors” beginning on page 30 and the financials of our Company including
important profitability and return ratios, as set out in the chapter titled “Financial Statements as Restated ” beginning
on page Error! Bookmark not defined..
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To

The Board of Directors

SUREFLO TECHCON LIMITED

A-101, New India Chambers, Cross Road ‘A’ Off MIDC,
Behind Onida House, Andheri - East, Mumbai- 400093,
Maharashtra, India

Dear Sir,

Sub: Statement of Possible Special Tax Benefits (“the Statement”) available to Sureflo Techcon Limited (“the
Company”) and its shareholders prepared in accordance with the requirements in Point No. 9 (L) of Part A of
Schedule VI of the Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations
2018, as amended (“the Regulations™)

We hereby report that this certificate along with the annexure (hereinafter referred to as “The Statement”) states the
possible special tax benefits available to the Company and the shareholders of the Company under the Income Tax Act,
1961 (‘IT Act®) (read with Income Tax Rules, Circulars and Notifications) as amended by the Finance Act, 2025 (i.e.
applicable to F.Y. 2025-26 relevant to A.Y. 2026-27) (hereinafter referred to as the “IT Regulations”) and under the
Goods And Service Tax Act, 2017 (read with Goods And Service Tax[GST] Rules, Circulars and Notifications),
presently in force in India. The Statement has been prepared by the management of the Company in connection with the

proposed Public offer, which we have initiated for identification purposes only.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under
the said relevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability of the Company
or its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which based
on business imperatives, which the Company may or may not choose to fulfill or face in the future.

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company or its shareholders. Further, the
Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the
Company’s management. This statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own
tax consultant with respect to the tax implications arising out of his/her/its participation in the proposed issue,
particularly in view of ever-changing tax laws in India. Further, we give no assurance that the income tax authorities/
other indirect tax authorities/courts will concur with our views expressed herein.

We do not express any opinion or provide any assurance as to whether:
e the Company or its shareholders will continue to obtain these benefits in future; or
o the conditions prescribed for availing the benefits have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the Company
and on the basis of our understanding of the business activities and operations of the Company and the provisions of the
tax laws.

The information provided below sets out the Possible Special Direct Tax & Indirect Tax benefits available to the
Company, and its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax
consequences of the subscription, ownership and disposal of Equity Shares, under the current tax laws presently in force
in India. Several of these benefits are dependent on the Company and its Shareholders fulfilling the conditions prescribed
under the relevant tax laws. Hence, the ability of the Company, and the Shareholders of the Company to derive the direct
and indirect tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Company may face in the future and accordingly, the Company, and the Shareholders of the Company may or may not
choose to fulfil. Further, certain tax benefits may be optional, and it would be at the discretion of the Company or the
Shareholders of the Company to exercise the option by fulfilling the conditions prescribed under the Tax Laws.

The following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional advice.
Investors are advised to consult their own Tax Consultant with respect to the tax implications of an investment in the
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shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or
may have a different interpretation on the benefits, which an investor can avail.

This certificate along with the annexure is provided solely for the purpose of assisting the addressee Company in
discharging its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 for inclusion in the Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus
in connection with the proposed offer of equity shares and is not to be used, referred to or distributed for any other
purpose without our written consent.

For A S B P & Associates
Chartered Accountants
Firm Registration No.: 145574W

Sa/-

Bharat Agrawal

Partner

Membership No.: 170253
UDIN: 25170253BMHTVB2253

Date: September 26,2025
Place: Mumbai
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SUREFLO
TECHCON LIMITED (“THE COMPANY”) AND IT’S SHAREHOLDERS UNDER THE APPLICABLE TAX
LAWS IN INDIA

Outlined below are the possible special tax benefits available to the Company and its shareholders as per the Income tax
Act, 1961 (“IT Act”) as amended from time to time and applicable for financial year 2025-26 relevant to assessment
year 2026-27 (AY 2026-27) and Indirect Tax Laws as amended from time to time and applicable for financial year
2025-26. It is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors
are advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity Shares
particularly since certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the benefits, which an investor can avail.

a)

b)

Under the IT Act

Special Tax Benefits to the Company

Lower corporate tax rate on income of domestic companies under Section 115BAA of the ITA

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are
entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfillment of certain
conditions.

The option to apply for this tax rate is available from Financial Year (FY”) 2019-20 relevant to Assessment
Year(‘AY”)2020-21 and the option once exercised through filing of Form 101C on the Income tax portal shall
apply to subsequent assessment years. The concessional tax rate of 22% is subject to the company not availing
any of the following deductions under the provisions of the ITA:

* Section] 0AA: Tax holiday available to units in a Special Economic Zone.

« Section 32(1)(iia): Additional depreciation.

* Section 32AD: Investment allowance.

* Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses
* Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

* Section 35AD: Deduction for capital expenditure incurred on specified businesses.

* Section 35CCC/35CCD: expenditure on agricultural extension /skill development

* Chapter VI-A except for the provisions of section 80JJAA and section 80M.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of
10% and health and education cess of 4%) is required to be computed without set off any carried forward loss
and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the option
to apply for the concessional tax rate by filing Form 101C on or before the due date of filing return of income
under section 139(1) of the ITA. Further, provisions of Minimum Alternate Tax (‘MAT’) under section 115JB
of the ITA shall not be applicable to companies availing this reduced tax rate, thus, any carried forward MAT
credit also cannot be claimed. The provisions do not specify any limitation/condition on account of turnover,
nature of business or date of incorporation for opting for the concessional tax rate. Accordingly, all existing as
well as new domestic companies are eligible to avail this concessional rate of tax.

Note: The Company has opted the lower rate under section 115BAA of the ITA.

Deductions in respect of employment of new employees under Section 80JJAA of the ITA

As per section 80JJAA of the ITA, where a company is subject to tax audit under section 44AB of the ITA and
derives income from business, it shall be allowed to claim a deduction of an amount equal to 30% of additional
employee cost incurred in the course of such business in a previous year, for 3 consecutive assessment years
including the assessment year relevant to the previous year in which such additional employment cost is
incurred.

The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified in sub-section
(2) of section 80JJAA of the ITA. The company is presently not claiming deduction under section 80JJAA of
the ITA.

Deductions from Gross Total Income
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e Deduction in respect of donations section 80G of the Act:

The Company is entitled to claim deduction in respect of any donations made to approved funds, charitable
institutions, etc. subject to satisfaction of conditions therein. However, the deduction under section
80G of the Act is not applicable if the Company opts for concessional tax regime under sections
115BAA/115BAB of the Act.

Special Tax Benefits available to Shareholders

Dividend Income

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However,
in the case of domestic corporate shareholder, benefit of deduction under section 80M of the ITA would be
available on fulfilling the conditions. Further, Finance Act 2021 restricted surcharge to 15% in respect of
dividend income

In case of domestic corporate shareholders, deduction from dividend income would be available under Section 80M
of the Act on fulfilling the conditions (as discussed above). Further, in case of shareholders who are individuals,

NOTES:

Hindu undivided family, association of persons, body of individuals, whether incorporated or not, surcharge

would be restricted to 15%, irrespective of the amount of dividend.

a)

The above statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary
manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
ownership and disposal of shares.

The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This
statement also does not discuss any tax consequences, in the country outside India, of an investment in the
shares of an Indian company.

The above statement of Possible Special Tax Benefits is as per the current Direct Tax Laws relevant for
the assessment year 2024-25. Several of these benefits are dependent on the Company or its Shareholders
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject
to any benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into
between India and the country in which the non-resident has fiscal domicile.

This statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult his or her tax advisor with respect to specific tax consequences of his/her
investment in the shares of the Company.

Under the Indirect Tax Laws

Special Indirect Tax Benefits available to the Company

Benefits under the Central Goods and Services Act, 2017, respective State Goods and Services Tax Act, 2017,

Integrated Goods and Services Tax Act, 2017 (read with relevant Rules prescribed thereunder)

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are
zero-rated, that is, these transactions attract a GST rate of zero per cent.
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e There are two mechanisms for claiming refund of accumulated ITC against export. Person can export
under Bond/ Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated Input Tax
Credit or person may export on payment of integrated Goods and Services Tax and claim refund thereof
as per the provisions of Section 54 of Central Goods and Services Tax Act, 2017.

e Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies
to SEZ) to claim refund upfront as integrated tax (by making supplies on payment of tax using ITC) or
export without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid on
inputs and input services used in making zero rated supplies.

e The Company is exporting the goods without payment of Integrated GST under LUT for the Financial
Year 2024-25 and is entitled to claim refund of accumulated ITC on such exports in terms of GST law.

b) The Company will be claiming rebate of taxes/duties on inputs under Remission of Duties and Taxes on
Exported Products (RODTEP) scheme at the applicable rates.

c) Benefits of Duty Drawback scheme under Section 74 and 75 of the Customs Act, 1962

Section 74 of the Act grants duty drawback up to 98% of the import duty paid on goods, if the goods are re
exported by the importer. The importer is entitled to drawback subject to the fulfilment of the certain
conditions. Presently the rate of Duty Drawback ranges from 0% to 95%

As per section 75, Central Government is empowered to allow duty drawback on export of goods, where the
imported materials are used in the manufacture of such goods. Unlike drawback of a portion of the customs
duty paid on imported goods, here the main principle is that the Government fixes a rate per unit of final article
to be exported out of the country as the amount of drawback payable on such goods.

The Company is claiming duty drawback of duty paid on import of materials used in manufacture of exported
goods under Section 75 of the Customs Act 1962.

The Company is a merchant exporter whereby Section 54(3) of the Central Goods and Services Tax (CGST)
Act allows merchant exporters to claim a refund on the unused ITC if the exported goods fall in the category
of zero-rated goods. It also applies to the goods that are taxed through an inverted tax structure.

A merchant exporter refers to a person who exports products manufactured by another business or entity.
Merchant Exporters can procure from Domestic Suppliers at Concessional Rate of GST @ 0.10% subjective
condition that they export the goods so procured within 90 days from the date of issue of Tax Invoice.

2. Special Tax Benefits available to Shareholders

Shareholders of the Company are not eligible to special tax benefits under the provisions of the Central Goods and
Services Act 2017 (read with Central Goods and Services Tax Rules, circulars