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PRICE BAND: %313 TO 3330 PER EQUITY SHARE OF FACE VALUE OF 32 EACH.
THE FLOOR PRICE IS 156.50 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 165.00 TIMES THE FACE VALUE OF THE EQUITY SHARES.
EIDS CAN BE MADE FOR A MINIMUM OF 45 EQUITY SHARES OF FACE VALUE OF 2 EACH AND IN MULTIPLES OF 45 EQUITY SHARES THEREAFTER.
THE PRICE TO EARNINGS RATIO ("PfE") BASED ON DILUTED EPS FOR FISCAL 2026 AT THE LOWER END OF THE PRICE BAND (1.E. FLOOR PRICE) IS 18,95 TIMES AND
AT THE UPPER END OF THE PRICE BAND (L.E. CAP PRICE) IS 19.98 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 101.38 TIMES FOR FISCAL 2026,
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCALS 2026, 2025 AND 2024 IS 23.82%
AND FOR THREE MONTHS PERIOD ENDED JUNE 30, 2026 1S 0.18% (notlmﬂud]

U 096,750 Equiy Shares of face valas of T2 each aggregating ap to ¥ s] millon
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Ancuojg INVESTOR BIDDING DATE MONDAY, OCTOBER 26, 2026
g&g"“ BID / OFFER OPENS ON TUESDAY, OCTOBER 27, 2026

BID / OFFER CLOSES ON THURSDAY, OCTOBER 29, 2026
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We are an snvironmental technology company offering efficient technologies and comprehensive engineering solutions in the field of
wastewater treatment (“WWT"), wastewater recycling & reuss (“WRR”) and solid waste treatment (“SWT").

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6{1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE").
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
= QIB PORTION: NOT MORE THAN 50% OF THE OFFER » NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE OFFER
* RETAIL INDIVIDUAL PORTION: NOT LESS THAN 35% OF THE OFFER

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ONLY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND,
POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRE-OFFER AND PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/
REPORTS IN RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK
RUNNING LEAD MANAGERS TO THE OFFER (" BRLMs").

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED OCTOBER 19,

2026, THE ABOVE PROVIDED PRICE EAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ") DISCLOSED IN THE “BASIS FOR OFFER
PRICE” SECTION BEGINNING FROM PAGE 183 OF THE RHP VIS-A-V1S THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA™) OF PRIMARY AND SECONDARY TRANSACTION(S),

AS APPLICABLE, AS DISCLOSED IN THE “BASIS FOR OFFER PRICE" SECTION BEGINNING FROM PAGE 183 OF THE RHP AND PROVIDED BELOW IN THIS PRE-OFFER AND PRICE
BAND ADVERTISEMENT.
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dependent upon ted*mlogy Failureofmase technologies, failure to upgrade or innovate
these technologies or failure to identify and develop new technologies could have an
adverse impact on our results of operations. Our products may be displaced by newer
technology and any inability or failure to adapt to technological developments, the
evolving competiive landscape or industry trends could harm our business and
competitiveness and consequently, could have an adverse impact on our results of
oparaﬂons

E cantra 1 i : Partic-| Three months Fiscal 2026 Fiscal 2025 Fiscal 2024
aubslmliel portion of our revenues fmm iha WWT and SWT segments which together || ulars ended
accounted for 88.22%, 84.98%, 84.34% and 87.40% of our consolidated revenue from June 30, 2026
operations in the three months period ended June 30, 2026, Fiscals 2026, 2025 and 2024, Revenue] %of |Revenue| %eof |Revenue| %of |Revenue| % of
respectively. We are significantly dependent on projects, contracts or works awarded or (in¥ |revenue| (in¥ |revenue| (in¥ |revenue| (in¥ |revenue
funded by govemment enlities, either directly or through our private customers, Our millions){ from (millions)| from |millions)| from |millions)| from
revenue from operations directly or indirectly attributable to government entities or operat- operat- operat- operat-
government tenders represented 91.97%, 92.35%, 92.40% and 95.72% of our ions ions ions ions
consolidated revenue from the WWT segment for the three months period ended June 30, | | Top 10| 1,080.87| 79.20% |5,178.44 | 64.44% |4,282.85 | 61.37% |3,891.10 | 59.18%
2026, Fiscals 2026, 2025 and 2024, respectively and 100.00% in the three months period | | custo-
ended June 30, 2026 and 100.00% of our consolidated revenue from SWT segment for | | mers

each of the Fiscals 2026, 2025 and 2024. Any reduction or termination in such projects or
adverse change in govemment policies could adversely affect our business, results of

i sk: We derive a significant part of our revenue from ourtop 10
u.lstamers. andwe do nothave long term contracts with most of these customers. If ona or
more of such customers choose not to source their requirements from us or to terminate
our long-term contracts, our business, results of operations and financial condition may be
adversely affected. The following table sets out our revenue from our top 10 customers for
the three months ended June 30, 20286, and for Fiscal 2028, Fiscal 2025 and Fiscal 2024

and percentage of revenue from operations for the respective periods:

4. Risk in relation to trade Sanctions: We may be subject to trade restrictions, including

economic sanctions and export controls, imposed by govemmeni(s) around the world or

Confinuad o ot paga..




Q T 4 sifeE

TEE, FHET, 34 e 098

. enlinued fram peeviosd page.

international organisations with jurisdiction over our operations, which prohibit or restrict
transactions involving certain designated persons and cerlain designaled countries or
territories. Any failure to comply with trade restrictions such as economic sanctions and
export controls or with anti-bribery and anti-corruption frameworks instituted by government
authorities or international organizations, such as multilateral development banks, may
restrict our ability to participate in projects, and could negatively impact our reputation and
results of operations,
5. N from i ivities: We have experienced negative cash flows
from operations in the recent past. Our consolidated cash flows for the three months period
ended June 30, 2026 and June 30, 2025 and for the Fiscals 2026, 2025 and 2024 are setforth
inthe table below:

(in T million)
Particulars Three months ended Financial Year
June 30, | June 30,| 2026 2025 2024
2026 2025
Net cash generated / (usedin) | (213.42) | 320.70 | (258.02) 655,09 (116.94)
from operating activities
Net cash generated/ (used in) (4.93) | (180.44) | (664.73) 708.27| (771.52)
investing activities
Net cash generated/ (used in) 13.96 | (200.48) | 924.68 | (1,085.25) 721.37
from financing activities
Net increase / (decrease) in (204.39) | (60.21) 1.93 298.12) (167.08)
cash and nash aqunrsienls

: axpansion: Our business has grown, including
our revenue fmm uperatnons that has gmwn at a CAGR of 10.56% from ¥6,574.95 million in
Fiscal 2024 to ¥8,036.29 million in Fiscal 2026, and we may fail to manage our growih
effectively. Failure fo effectively manage our expansion may lead to increased costs and
reduced profitabllity and may adversely affect our growth prospects. Our inability to manage
our business and implement our growth strategy could have a material adverse effect on our
business, financial condition and profitability.

7. Risk in relation to corporate records and filings: Certain of our corporate records and

filings are not traceable or have certain discrepancies. We cannot assure you that regulatory

proceedings or actions will not be initiated against us in the future and we will not be subject to
any penalty impesed by the competent regulatory auihontym this regard.
ela (I : igations: Our Company, Promoters, Directors,

Substd|aﬂes and Key Managenal Parsonnel are currently involved in certain legal

proceedings. These legal proceedings are pending at different levels of adjudication before

various courts and tribunals or other governmental authorities. Further, our Subsidiaries,

SFC Umwelttechnik GmbH, Hindustan Wasle Treatment Private Limited and Vasudha Waste

13.Risks in relation raw materials: We depend on a few suppliers for the supply of majority of
our raw materials and we do not have continuing and exclusive supply agreements with all of
them. Any Interruptions in the supply of raw materials, fiuctuations In raw material prices or
any failure by our suppliers to make timely delivery of raw materials could adversely affect our
business, results of operations and financial conditions. The table below provides details in
relation to our top one, top five and top 10 suppliers:

Suppl-| Three months Fiscal
ier Co-| period ended 2026 2025 2024
ncentr-|  period ended
ation June 30, 2026
|Purchase| %of |Purchase] %of |Purchasel %of |Purchase| %of
of stock | stock in | of stock |stock In| of stock | stock in| of stock | stock in
intrade | trade |intrade | trade | infrade | trade | intrade | trade
and raw | and raw | and raw |and raw | and raw | and raw | and raw | and raw
material | material | material | material | material | material| material | material
in¥ (in% (in¥ {in%
million) million) million) million)
Top1 | 13858 | 20.41% | 602.49| 17.18% | 312.81 | 10.34% | 544.30 | 15.83%
Top5 | 271.85 | 40.04% | 1,434.37 | 40.89% | 961.40 | 31.79% | 1,667.77 | 48.52%
Top 10 | 369.86 | 54.48% | 1,652.61 | 55.66% | 1,442.76 | 47.71% | 2,189.94 | 63.71% |

14.Health and Environmental Risk: The assets we operate, and the handling and treatment of
wasle expose us to safety, operational and other risks, including the risk of personal injury to
our employees or third parties, Failure to limit our exposure to such risks may subject us fo
significant disruptions in our business, legal and regulatory actions, costs, and liabilities and
could have an adversa n'npacl onourresults ofoparahons

MMJMMMTMW comprlses umeh Issue and Oﬁ‘erforSale The
Selling Shareholders shall be entitled to proceeds from the Offer for Sale.

16.The Price/ Eamings ratio based on diluted EPS for Fiscal 2026 for our Company at the upper
end of the price band is as high as 19.98 as compared fo the average industry peer group
Price/ Eamings ratio of 101.38.

17.Lowest weighted average cost of acquisition of Equity Shares for the Selling Shareholders in
the Offeris ¥36.72 and Offer Price at the upper end of the price band is T330.

18.The weighted average Return on Net Worth for our Company cn a consolidated basis for
Fiscal 2026, 2025 and 2024 is 23.82% and for three months period ended June 30, 2026 is
0.19% (notannualized).

19.The table below provides details of our EPS, NAV, price/ earnings, return on equity, return of
capital employed, enterprise value/ operating EBITDA and market capitalization to revenue
from operations for the Fiscal 2026 are as hereunder:

Treatment Private Limited have been, and continue fo be, invoived in material legal || Name of EPS R) NAV{X| PIE | RoE | RoCE |Enterprise, Market
proceedings or have received show cause notices from statutory or regulatory authorities. || Company | Basic | Diluted| per (%) | (%) | Value/ |Capitaliza-
Any adverse outcome in such proceedings may render us liable to liabilities/ penalties and share) operating| tion to
may adversely affect our business, results of operations, financial condition and cash flows. EBITDA | Revenue
For further details, piease see “‘Oulstanding Litigation and Other Material Developments”on from

9. Risk 1 B oans: Our Subsidiaries, Hindustan Waste || SFC Env- | 1652 | 1652 | 86.08| 19.98x"| 21.55| 22.21| 13.87x* 4.02¢*
Treatmanl anata Llrnmed Vasudha Waste Treatment Private Limited, Fine Aeration || ironmental
Systems Private Limited, Pentagen Blofuels Private Limited, Sustainyx Smart Solution || Technolog-
Private Limited (formerly Navitas Waste Treatment Private Limited) and SFC Umwelttechnik || ies Limited
GmbH have availed unsecured loans from our Company, aggregating to[1,724.87 million s | | jctad Peers
on June 30, 2026 that are repayable on demand by our Company. Any such unexpected
demand for repayment may have a material adverse effect on our business, cash flows and Lh"‘:;':x SEAR R || REOB, | BRIIN SRIC | IR0 | S SR | X
financial condition. -

10 High working capital requirement: We have high working capital requirements, and may ]I:'réal!I i 1.30 130 | 71.22|220.77x| 1.77| 558| 34.75x 167x
require additional financing to meet those requirements, which could have amatetial adverse Limited
effect on our results of operations, cash flows and financial condition. The working capital as a
percentage of total revenue from operations was 561.06%, 65.19%, 63.51% and 39.94% for fon 1203 | 1203 | 91.30| 31.34x| 11.20| 14.30) 26.11x 1.90x
the three months period ended June 30, 2026 and Fiscals 2026, 2025 and 2024, respectively, | | Exchange
Also, we have experienced an increase in our cash conversion cycle and may experience (India)
longer cash conversion cycles in the future. The table below provides our working capital | L Limited
details {on standalone basis): m Uppsr end of the Prics Band
Particulars As of As of March 31, () Allthe financial information for listed Industry peers menflaned above is on a consolidated basis (unless offerwise

June 30, 20261 2026 2025 available only on standalone basis) and is sourced from the annual reports as available of the respective company
Inventory (in T million) 949,11 777.98 637.21 568.34 g‘mwmmém o
Trade Receivables 31043 | 431238 | 340460 | 287278 || ¥ Hoeoeosiueper ohere and o i e g e
(iﬁ T |'|'i|“|0|'|] shares, ifany, in findAS 33.
Trade Payabl 447.78 1,128.78 660.81 973.39 || (™ P/ERatlo has bean compulsd based an the closing marke! price of aquily shares on BSE on October 16, 2026,
i ;m“f'ig:] h8 dividd by lhe it EPS o e Fisal 2026,
() ROE is d as lofal profit affer tax for the peried / year divided by average fotal equity
Inventory days™ 239 106 108 8 |lm ROCE!scaicmwasa percantage dmsmmwwmfmmmmmm
T ivabl ) 282 2 197 WMWWMNmemm mnsdww
rade receivable days 443 8 26 g e et S E =
Trade payable days™ 113 153 109 134 || ) Entorpr mrwmmmmmmm:&m&"wmmwm EBITDA
Cash conversion cycle 569 235 259 141 fwmﬁwmm&wumm calcufated as the markef capitalization, based on the
(in days)* fequity sh BSE on October 16, 2026, adjusted fornef debt as of March 31, 2026,
(m)mmmmmmmamm has been computed as the market

(1) Inventory days is calculated as inventory at the perfod end multiplied by 365 divided by Cost of Goods sold during
the period.

(2) Trade raceivables days is derived as frads receivables at the period end multiplied by 365 divided by revenue from
operations.

(3) Trade payable days is derived as frade payabie at the pariod end multiphied by 365 divided by Cost of Goods sold
duiring the period.

(4) Three months perod ended iz snnuslised and calculated as 3654,
'mmmmwwwwmmwmmmm

'mmmddmmfmmmmmmmmmmmmmmww
mmmmmmmmmmmwmm dicative of the annual cash

capitalization, computed
based on the closing markst price of equity shares on BSE on October 16, 2026, divided by the Revenus from
Operafions for the Fiscal 2026,
20.The weighted average costof acquisition ("WACA”) of all Equity Shares transacted in lastone
yearand three years immediately preceding the date of the RHP are as hereunder:

11.Industry related risk: The SWT industry is capital-intensive in nature. Our business model
involves undertaking SWT projects which may require significant upfront capital expenditure,
and which may lead to us relying on bank financing or project-based lending. Qur ability to
borrow and the terms of our borrowings will depend on our financial condition, the stability of
our cash flows and our capacity to service debtin a rising interest rate environment.

12.Risk in relation to materialisation of contingent liability: We have certain contingent
liabilities which, if materialized, may adversely affect our financial condition. As of June 30,
2026, our contingent liabilities amounted to T0.21 million.

Period WACA per |Cap price (2330] Range of acquisition price
Equity is A'times | per Equity Share: lowest
Share (inT)*| the WACA | price —highest price (in 3)*
Last one year preceding 219.32 1.50 Nil - 343.00
the date of the RHP
Last three years precading 18.77° 17.64 Nil* - 555.00°
the date of the RHP
" As conliied by Mis H H Dedhia & Associales, Chartered Accouniants by way of heir certificats daled Oclober 19, 2026.

*Pursuant fo a resolution of our Board passed in their meeting held on August 14, 2024 and a resolution of our
Shareholdars passed in their annual general mesfing held on Septamber 5, 2024, mwmwmww
mmydmmtfummmmsmsmsmzm Tnsfrrpaci the subdivision has been
per Equity Share 196 of acg !
mmmmwmmmmmm d/p d ol it
Mmmmwmmfmmfmm;mmmw
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21.Weightad averaga cost of acquisition at which Equity Shares were acquired by our | *As certiied by M’ H Dedhia & Associatss, Chartered Accountants, pursuantfo their certiicafe dated Octobar
Promoters and the Selling Shareholders as on the date of the RHP and in the one year | 19,2026
preceding the date of the RHP *Also, & Promoter Safling Sharaholder.
S. | Name Numberof | WACA | Numberof | WACA per || sverage costofacquisition/weighted average cost of acquisition has been amived at by considering only the cast
No. Equity per Equity Shares | Equity || of shares alioifac to the Promolers and Selling Shareholdars on account of furthar issus, bonus issue, fransfars,
Shares | Equity | acquired inthe | Share e, mmmwmmmmmmhmnymdmm
held as on | Share* | [ast one year |{in ¥)in the d acquisition from another sh 1by the total quy g above
thedateof | (InT) | precedingthe RHP transactions.
the RHP date of the Notes:
last one year* Pursuant to & resolution of our Board passed in their meeting heid on August 14, 2024 and a resolution of our
Promofers Sharsholdars passed in their annual ganeral mesting held on Septembar 5, 2024, sach fully paid - up equity share
1. | Sandeep Sudhakar Asolkar 13,500,000 044 Nil Nil afwr(:unman_ydfa@ value 10 was m)m-nded.-rms Emmﬂz each, The wdmmm
2. | Sandeep Sudhakar Asolkar 18,085470 | 36.72 Nil Nil mmmw_a{hammdmwuwmmmwmwdmmfm
Priya Sandesp Asolkar)’ 22.The three BRLMs associated with the Offer have handled 111 public issues in the past three
3, Salteicha_ndmslnm Pratapsingh | 8434,125| 36.72 Nil Nil years, outofwhich 35 issues closed below the offer price on listing date.
Y e Selling Name of the BRLMs Total issues b::l::: Pccl,o;ﬂe:.
1. | Sarvesh Kumar Garg 5527,215| 36.72 Nil Nil on listing date
2. | Sandeep Sambhali Parab 4592715| 3672 Ni Nl
3. | Rajesh Kesaven Nambisan | 4,592,715 | 36.72 Ni Nil IFL Capital Services Limited" 32 10
4, | Kumaraguru Madurakavi 4582715| 36.72 Nil Nil JM Financial Limited* 28 [
5. | Vleera Venkata Satyanarayana | 2,143,860 | 36.72 Nil Nil Nuvama Wealth Management Limited* 14 6
Yannamani
8. | Jayshres Harlt Shah, jointly with| _ 468,750 | 42.85 Ni Ni Common lssuss of above BRLMs i "
Harit Pragji Shah Total 1M 35
7. | Hardik Suresh Matalia 36,750 | 36.72 Nil Nil *JssuBs handlad whers thers wers no common BRLMs.
Additional Information for Inve:
1. OurC 1y pre-IFQ
2, ourf Promanr 1% fthepald duisof Dreft Rod Harming o,
3. The aggregaie pre-Oifer as st the date of this Mtﬂd H'moﬂml mwmmanwmuummamwwmm members of our Promoter Group (other than our Promoters), additional iop 10 and cther public shareholders as a
percantage of the pre-Offer and post-Offer pald-up Equity P Company

5 Name of Sharehoider Pre-Offer shareholding ss on fhe date of Fost:Offer sharehoiding us at Allotment”

Ne. this prs-Offar and Prica B At iho iowar snd of the Prics Band (T313) ‘Al the upper snd of the Prica Band {7330)

Number of Equity 3hares | Shareholding on a fully Numbar of Equlty Shares Shareholding on a fully Number of Equlty Shares |  Sharsholding on a fully
diiuted basls (n %) dllutsd basis {in %) | diivtad basls {in %)
Promatsra

1. | Sandsep Suchakar Asokar 13,500,000 14.45% 13,500,000 13.75% 13,500,000 1278%

2| Sandvop Sushusar Asolkar (heid ointy with 18085470 18.36% 7151470 AT 17181470 Ta1%
Priyz Sandeep Asallear)

3, | Sakefchandrasingh Pratapsingh Dhandortya 8,434,125 9.08% 4,608,125 478% 4,698,125 450%
Sublotal () 40,010,385 a28% 35,349,505 W00% 35,348,505 3W.09%

1. Asolkar rmcecrt Pieis Litod 197830 53 197832 5T 4978320 508%

2, | Bhushan Raju Naik 13,500 6.01% 13,500 001% 18,500 0%
Sub-iotal (B) 4% sm 5.30% 4991520 500% 4,591,820 510%
Additional fop 10

7. Jaya Chendrakant Gogr (heH Jondy wih 579,350 515% 575,350 8% 5,749,350 5ET%

allaLEy jtal Gogrl Gala)

2. | Sarvosh Kumar Garg 552215 5.37% 1962215 Z00% 1,862,215 200% |

3, | Kumsmguru Madurakavi 4582715 452% 24%.715 250% 245,715 251%

4, | Rajesh Kesavan Namb 4582715 492% 245715 250% 245,715 251%

5, | Sandeep Sambhaj Parad 4,582,716 45% 2486715 Z50% 2456715 251%

6. | Jyol Subcdh Sapra 3,225,385 345% 3225385 328% 235,38 329%

7. | Askansha Unichem LLF 2,505,000 268% 2,505,000 255% 2,505,000 256%

B, | Veera Venkals Selysnarayana 2,143,880 230% 1.210,880 1.255% 1.210,860 1.24%

G, | Dhanvallach Venires Fund - Scheme | 1,395,188 AT 138,185 A% 1395,1%5 4%

10.| Priyania Amey Balorkar 975,000 1.04% 975,000 0.99% 975,000 100%

| Sublotal (€) 520150 % 24353,150 484% 430,19 HN%
Other p

- 73,100,705 0% 38,459,007 8% 33,222,159 BI%
Sub-fatal (D) 13,100,705 1402% 3460,007 0% 2,222,156 EUT
Toml(A+B+C+D) 93411210 100.00% 90,203,502 100.00% 97,956,724 100.00%

wmmwummmmwwmwmmm
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Parficulars FiE raio st Floor Prics PEmbosCapPrics ||| |
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