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GREENLEAF ENVIROTECH LIMITED
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Registered Office Corporate Office Contact Person Email and Telephone Website
3rd Floor, Room No. 4, Plot N.A. Ms. Sheetal | Email: www.greenleafenvirotech.in
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Nandanvan Group H. Soc., Company Telephone: +91-9714888033
Singanpore Road, Surat City, Secretary  and
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THE PROMOTERS OF OUR COMPANY ARE MR. KALPESH GORDHANBHAI GOTI, AND MS. GOPIBEN KALPESH GOTI

DETAILS OF OFFER TO PUBLIC, PROMOTERS/SELLING SHAREHOLDERS

TYPE FRESH OFFER OFS SIZE TOTAL ELIGIBILITY AND SHARE RESERVATION AMONG NII & 11
SIZE OFFER SIZE
Fresh Offer 13,10,000  Equity | 3,00,000 Equity | 16,10,000 Equity | The Offer is being made pursuant to Regulation 229(1) of SEBI ICDR
& Offer for Shares aggregating | Shares Shares Regulations as the Company’s post offer face value capital does not exceeds
Sale to 1,781.60 Lakhs. | aggregating to X | aggregating to X | 2 10.00 Crores.
408.00 Lakhs. 2,189.60 Lakhs.

DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS AND THEIR AVERAGE COST OF ACQUISITION

NAME NO. OF SHARES OFFERED WACA PER EQUITY SHARE (INX)*
Mr. Kalpesh Gordhanbhai Goti 2,00,000 Equity Shares aggregating to ¥ 272.00 Lakhs 4.91
Ms. Gopiben Kalpesh Goti 1,00,000 Equity Shares aggregating to X 136.00 Lakhs Nil

*As certified by our Statutory Auditors by their certificate dated June 29, 2025.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥ 10/- each and
the Offer Price is 13.60 times of the face value of the Equity Shares. The Offer Price (determined and justified by our Company and Selling Shareholders in
consultation with the Lead Manager as stated in “Basis for Offer Price” on page 112 of this Prospectus) should not be taken to be indicative of the market price
of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the
price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take
the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an
investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer
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
contents of this Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 31 of this Prospectus.

ISSUER’S AND SELLING SHAREHOLDERS ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this t Prospectus contains all information with regard to our
Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly made by such Selling Shareholders in this
Prospectus solely in relation to itself and its respective portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all
material respects and not misleading in any material respect.

LISTING

The Equity Shares Issued through the Prospectus are proposed to be listed on Emerge Platform of NSE (“NSE EMERGE”). Our Company has received “In-
Principle” approval from the NSE Emerge for using its name in the offer document for the listing of the Equity Shares, pursuant to letter dated August 14, 2025.
For the purpose of the offer, the Designated Stock Exchange shall be NSE.

LEAD MANAGER TO THE OFFER

Name and Logo Contact Person Email & Telephone
SMART H 7 iRIZON E-mail: director@shcapl.com
CAPITAL ADVISORS PVT. LTD. Mr. Parth Shah Telephone: 022-2870 6822

Smart Horizon Capital Advisors Private Limited
(Formerly known as Shreni Capital Advisors Private

Limited)
REGISTRAR TO THE OFFER
Name and Logo Contact Person Email & Telephone
ﬁ K F N T EC H E-mail: greenleaf.ipo@kfintech.com
M. Murali Krishna
“ EXPERIENCE TRANSFORMATION Telephone: + 91-40-67162222/18003094001

KFIN Technologies Limited

OFFER PROGRAMME

OFFER OPENS ON: TUESDAY, SEPTEMBER 30, 2025 | OFFER CLOSES ON: MONDAY, OCTOBER 06, 2025
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GREENLEAF ENVIROTECH LIMITED
Our Company was originally incorporated on March 09, 2010 under the name “Greenleaf Envirotech Private Limited” under the provisions of the Companies
Act, 1956 with the Registrar of Companies, Gujarat, Dadra and Nagar Haveli. Subsequently, the status of the Company was changed to public limited Company
and the name of our Company was changed to “Greenleaf Envirotech Limited” vide Special Resolution passed by the Shareholders at the Extra-Ordinary
General Meeting of our Company held on October 03, 2023. The fresh certificate of incorporation consequent to conversion was issued on November 28, 2023
by Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is U29253GJ2010PLC059798. For further details on
incorporation and registered office of our Company, see “History and Certain Corporate Matters” beginning on page 177 of this Prospectus.
Registered Office: 3™ Floor, Room No. 4, Plot No.27-35, Kankavati Complex, Nandanvan Group H. Soc., Singanpore Road, Surat City, Gujarat-395004,
India.
Tel: +91-9714888033; E-mail: cs.greenleaf@qgreenleafenvirotech.in ; Website: www.greenleafenvirotech.in ;
Contact Person: Ms. Sheetal Pareek, Company Secretary and Compliance Officer;

OUR PROMOTERS: MR. KALPESH GORDHANBHAI GOTI, AND MS. GOPIBEN KALPESH GOTI

INITIAL PUBLIC OFFER OF 16,10,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH (THE “EQUITY SHARES”) OF GREENLEAF ENVIROTECH LIMITED
(“OUR COMPANY” OR “GREENLEAF” OR “THE ISSUER”) AT AN OFFER PRICE OF % 136/- PER EQUITY SHARE FOR CASH, AGGREGATING % 2,189.60 LAKHS
COMPRISING OF FRESH OFFER OF 13,10,000 EQUITY SHARES AGGREGATING TO % 1,781.60 LAKHS (“FRESH OFFER”) AND AN OFFER FOR SALE OF 3,00,000
EQUITY SHARES BY ALL PROMOTERS (“SELLING SHAREHOLDERS”) AGGREGATING TO % 408.00 LAKHS (“OFFER FOR SALE”) (“PUBLIC OFFER”) . THE
OFFER INCLUDES A RESERVATION OF 84,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER PRICE OF % 136/- PER EQUITY SHARE FOR
CASH, AGGREGATING % 114.24 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER
RESERVATION PORTION”). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION IL.E. NET OFFER OF 15,26,000 EQUITY SHARES OF FACE
VALUE OF %10/- EACH, AT AN OFFER PRICE OF % 136/- PER EQUITY SHARE FOR CASH, AGGREGATING UPTO % 2075.36 LAKHS IS HEREIN AFTER REFERRED
TO AS THE “NET OFFER”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 27.15% AND 25.74%, RESPECTIVELY OF THE POST- OFFER PAID-UP
EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS X 10/- EACH AND THE OFFER PRICE 1S 13.60 TIMES OF THE FACE VALUE

In terms of Rule 19(2)(b)(i) of the SCRR this Offer is being made for at least 25% of the post-Offer paid-up Equity Share capital of our Company. This Offer is being made through
Fixed Price process in accordance and compliance with Chapter 1X and other applicable provisions of SEBI ICDR Regulations wherein a minimum 50% of the Net Offer is allocated
for Individual Investors who applies for minimum application size and the balance shall be offered to individual applicants other than Individual Investors who applies more than
minimum application size and other investors including corporate bodies or institutions, QIBs and Non-Institutional Investors. However, if the aggregate demand from the Individual
Investors is less than 50%, then the balance Equity Shares in that portion will be added to the non-retail portion offered to the remaining investors including QIBs and Nlls and
vice-versa subject to valid applications being received from them at or above the Offer Price. Additionally, if the Individual Investors category is entitled to more than 50% on
proportionate basis, the Individual Investors shall be allocated that higher percentage. All potential investors shall participate in the Offer only through an Application Supported by
Blocked Amount (“ASBA”) process including through UPI mode (as applicable) by providing details of the respective bank accounts and / or UPI IDs, in case of UPI Applicants,
if applicable, 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”
beginning on page 305 of this Prospectus. A copy will be filed with the Registrar of Companies as required under Section 26 of the Companies Act, 2013

RISK IN RELATION TO THE FIRST OFFER

This being the first public Offer of our Company, there has been no formal market for the securities of our Company. The face value of the Equity Shares of our Company is % 10/-
each and the Offer Price is 13.60 times of face value per Equity Share. The Offer Price (determined and justified by our Company and Selling Shareholders in consultation with the
Lead Manager, as stated under chapter titled “Basis for Offer Price” beginning on page 112 of this Prospectus should not be taken to be indicative of the market price of the Equity
Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the price at which the Equity
Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing
their investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on
their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer 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 contents of this Prospectus. Specific attention of the investors is invited to “Risk
Factors” on page 31 of this Prospectus.

ISSUER’S AND SELLING SHAREHOLDERS ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer,
which is material in the context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect,
that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information
or the expression of any such opinions or intentions misleading in any material respect. Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only
the statements expressly made by such Selling Shareholders in this Prospectus solely in relation to itself and its respective portion of the Offered Shares, and assumes responsibility
that such statements are true and correct in all material respects and not misleading in any material respect

LISTING

The Equity Shares offered through this Prospectus are proposed to be listed on EMERGE Platform of National Stock Exchange of India Limited (“NSE EMERGE”), in terms of
the Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. Our Company has received an In-Principle Approval letter dated August 14, 2025 from
National Stock Exchange of India Limited (“NSE”) for using its name in this offer document for listing our shares on the NSE EMERGE. For the purpose of this Offer, the designated
Stock Exchange is the NSE

LEAD MANAGER TO THE OFFER REGISTRAR TO THE OFFER

SMART H_RIZON A KFINTECH

“ EXPERIENCE TRANSFORMATION

Smart Horizon Capital Advisors Private Limited KFIN Technologies Limited

(Formerly known as Shreni Capital Advisors Private Limited) Selenium Tower B, Plot 31-32, Financial District, Nanakramguda, Serilingampally Mandal,
B/908, Western Edge Il, Kanakia Space, Behind Metro Mall, Off Western Express|Hyderabad - 500 032, Telangana, India.

Highway, Magathane, Borivali East, Mumbai — 400066, Maharashtra, India. Tel No: + 91-40-67162222/18003094001

Telephone: 022 — 28706822 Email: greenleaf.ipo@kfintech.com

E-mail: director@shcapl.com Website: www.kfintech.com

Investors Grievance e-mail: investor@shcapl.com Investor Grievance Email Id: einward.ris@kfintech.com

Contact Person: Mr. Parth Shah Contact Person: M. Murali Krishna

Website: www.shcapl.com SEBI Registration Number: INR000000221

SEBI Registration Number: INM000013183

OFFER PROGRAMME

OFFER OPENS ON: TUESDAY, SEPTEMBER 30, 2025 | OFFER CLOSES ON: MONDAY, OCTOBER 06, 2025
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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies or unless
otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulations, rules,
guidelines or policies shall be to such legislation, act, regulations, rules, guidelines or policies as amended, supplemented,
or re-enacted from time 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 Prospectus, but not defined herein shall have, to the extent applicable, the meaning
ascribed to such terms under SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act, and the rules
and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Possible Tax Benefits”,
“Restated Financial Statements”, “Outstanding Litigations and Material Developments”, “Key Industry Regulations and
Policies” and section titled “Main Provisions of the Articles of Association” page on 120, 202, 263, 168, and 330,

respectively of this Prospectus, shall have the meanings ascribed to such terms in the respective sections.

GENERAL TERMS
Term Description
“Greenleaf Envirotech | Greenleaf Envirotech Limited, a company incorporated in India under the Companies Act,
Limited/ Greenleaf / The | 1956 having its Registered Office at 3" Floor, Room No. 4, Plot No. 27-35, Kankavati
Company / Our Company / | Complex, Nandanvan Group H. Soc., Singanpore Road, Surat City, Gujarat-395004, India.
The Issuer.
“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company
“you”, “your” or “yours” Prospective investors in this Offer

COMPANY RELATED TERMS

Term

Description

AOA / Articles / Articles
of Association

The Articles of Association of our Company, as amended from time to time.

Audit Committee

The Audit Committee of our Company, re-constituted on January 20, 2025 in accordance
with Section 177 of the Companies Act, 2013, as described in “Our Management”
beginning on page 183 of this Prospectus.

Auditors/ Statutory &
Peer Review Auditors

The Statutory Auditors of our Company, currently being M/s. M B Jajodia & Associates,
Chartered Accountants, having their office at 901, Aaryan Workspaces-2, Near Navkar
Public School, Gulbai Tekra Road, Ahmedabad — 380006. Gujarat.

Bankers to our Company

The Bankers to our Company, currently being ICICI Bank Limited.

Board of Directors /the
Board/ our Board

The Board of Directors of our Company, including all duly constituted Committees
thereof. For further details of our Directors, please refer to section titled “Our
Management” beginning on page 183 of this Prospectus.

Chairman / Chairperson

The Chairman of Board of Directors of our Company being Mr. Kalpesh Gordhanbhai Goti

Chief Financial Officer /
CFO

The Chief Financial Officer of our Company being Mr. Harish Kumar Bhutra.

Chief Executive Officer /
CEO

The Chief Executive Officer of our Company being Mr. Nilesh Babubhai Gopani.

CIN

Corporate Identification Number of our Company i.e U29253GJ2010PLC059798

Committee(s)

Duly constituted committee(s) of our Board of Directors, as described in “Our Management
— Commiittees of the Board” on page 183 of this Prospectus.

Companies Act / Act

The Companies Act, 2013 and amendments thereto. The Companies Act, 1956, to the extent
of such of the provisions that are in force

Company Secretary and
Compliance Officer

The Company Secretary and Compliance officer of our Company being Ms. Sheetal Pareek.

DIN

Directors Identification Number

Director(s) / our Directors

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




Term

Description

Equity Shares

Equity Shares of our Company of Face Value of *10/- each fully paid-up

Equity Shareholders /
Shareholders

Persons / entities holding Equity Share of our Company

Executive Directors

Executive Directors are the Managing Director & Whole Time Directors of our Company,
unless otherwise specified.

Group Company

In terms of SEBI ICDR Regulations, the term “Group Company” includes companies (other
than our Promoter and Subsidiaries) with which there were related party transactions as
disclosed in the Restated Financial Statements as covered under the applicable accounting
standards, any other companies as considered material by our Board, in accordance with
the Materiality Policy and as disclosed in chapter titled “Our Group Company” beginning
on page 200of this Prospectus

Independent Director(s)

Independent Directors on the Board, and eligible to be appointed as an Independent Director
under the provisions of Companies Act and SEBI LODR Regulations. For details of the
Independent Directors, please refer to chapter titled “Our Management” beginning on page
183 of this Prospectus.

ISIN

International Securities Identification Number. In this case being INEOPLX01017.

Key Management
Personnel / KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, as described in “Our
Management — Key Managerial Personnel of our Company” on page 183 of this Prospectus.

Key Performance
Indicators” or “KPIs”

Key financial and operational performance indicators of our Company, as included in
“Basis for Offer Price” beginning on page 112 of this Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation,
adopted by our Board on, February 17, 2024 and amended on May 23, 2025 in accordance
with the requirements of the SEBI (ICDR) Regulations, 2018 read with SEBI ICDR
(Amendment) Regulation, 2025.

Managing Director/MD

The Managing Director of our Company being Mr. Kalpesh Gordhanbhai Goti

MOA / Memorandum /
Memorandum of
Association

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

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Company, constituted on March 01,
2024 in accordance with Section 178 of the Companies Act, 2013, the details of which are
provided in “Our Management” beginning on page 183 of this Prospectus

Non-Executive Director

A Director not being an Executive Director or an Independent Director, as set out in “Our
Management” beginning on page 183 of this Prospectus.

NRIs /
Indians

Non-Resident

A person resident outside India, as defined under FEMA Regulation and who is a citizen of
India or a Person of Indian Origin under Foreign Exchange Management (Transfer or Issue
of Security by a Person Resident Outside India) Regulations, 2000

Person or 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.

Promoter(s)

Shall mean promoters of our Company i.e., Mr. Kalpesh Gordhanbhai Goti, and Ms.
Gopiben Kalpesh Goti. For further details, please refer to section titled “Our Promoters
and Promoter Group” beginning on page 196 of this Prospectus.

Promoter Group

Includes such Persons and entities constituting our promoter group covered under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as enlisted in the section titled “Our
Promoters and Promoter Group” beginning on page 196 of this Prospectus.

Peer Review Auditors

M/s M B Jajodia & Associates., Chartered Accountants, having their office at 901, Aaryan
Workspaces-2, Near Navkar Public School, Gulbai Tekra Road, Ahmedabad — 380006-
Gujarat.

Registered Office

The Registered Office of our Company situated at 3rd Floor, Room No. 4, Plot No. 27-35,
Kankavati Complex, Nandanvan Group H. Soc., Singanpore Road, Surat City, Gujarat-
395004, India.

Restated Financial
Statements

Restated Financial Statements of our Company for the financial years ended on March 31,
2025, March 31, 2024 and March 31, 2023 (prepared in accordance with the Indian GAAP
read with Section 133 of the Companies Act, 2013 and restated in accordance with




Term

Description

requirements of Companies Act, 2013, as amended, the SEBI ICDR Regulations as
amended and Guidance Note on “Reports in Company Prospectuses (Revised 2019) issued
by ICAI, as amended) which comprises the restated summary statement of assets &
liabilities, the restated summary statement of profit and loss and restated summary
statement of cash flows along with all the schedules and notes thereto

Registrar of Companies /

RoC

Registrar of Companies, Ahmedabad, Gujarat, situated ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013, Gujarat, India.

Selling Shareholders/

Promoter Selling
Shareholders

Mr. Kalpesh Gordhanbhai Goti, and Ms. Gopiben Kalpesh Goti.

Senior Management

Personnel

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations as described in “Our Management — Senior Management
Personnel of our Company” on page183 of this Prospectus.

Shareholders

Shareholders of our Company

Stock Exchange

Unless the context requires otherwise, refers to, NSE Emerge

Subscriber to MOA /

Initial Promoters

Initial Subscriber to MOA & AOA being Mr. Nareshkumar Chaudhari, Mr. Gaurav Anand,
Mr. Kalpesh Gordhanbhai Goti and Mr. Deepak Tanna.

Stakeholders’

Relationship Committee

The Stakeholders’ Relationship Committee of our Company, re-constituted on January 20,
2025 in accordance with Section 178 of the Companies Act, 2013, the details of which are
provided in “Our Management” beginning on page 196 of this Prospectus.

Whole Time Director

The Whole Time Director of our company being Ms. Gopiben Kalpesh Goti.

Wholly Owned
Subsidiary

The Wholly Owned Subsidiary of our Company, being M/s. Greenleaf Eco Infra Private
Limited.

FINANCIAL AND OPERATIONAL KEY PERFORMANCE INDICATORS

Key
Performance

Financial

Explanations

Revenue from Operations

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

EBITDA

EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

PAT

Profit after tax provides information regarding the overall profitability of the business.

PAT Margin

PAT Margin (%) is an indicator of the overall profitability and financial performance of
our business

Return on Equity

RoE provides how efficiently our Company generates profits from shareholders’ funds

Debt-Equity Ratio

Debt / Equity Ratio is used to measure the financial leverage of the Company and provides
comparison benchmark against peers

Current Ratio

The current ratio is a liquidity ratio that measures our company’s ability to pay short-term
obligations or those due within one year

OFFER RELATED TERMS

Term Description

Abridged Abridged Prospectus to be issued under SEBI ICDR Regulations and appended to the Application
Prospectus Forms

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

Allot / Allotment / | Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the Offer to
Allotted / | the successful applicants, including transfer of the Equity Shares pursuant to the Offer for Sale to

Allotment of Equity
shares

the successful applicants

Allotment Advice

A note or advice or intimation of Allotment sent to the Applicants who have been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange




Term

Description

Allotment Date

Date on which the Allotment is made

Allottees

The successful applicant to whom the Equity Shares are being / have been allotted

Applicant / Investor

Any prospective investor who makes an application for Equity Shares in terms of this Prospectus.
All the applicants should make application through ASBA only

Application
Amount

The amount at which the prospective investors shall apply for Equity Shares of our Company in
terms of this Prospectus

Application lot

1,000 Equity Shares and in multiples thereof

Application
Supported by
Blocked Amount /
ASBA

An application, whether physical or electronic, used by ASBA Applicant to make an application
authorizing an SCSB to block the Application Amount in the specified Bank Account maintained
with such SCSB and will include applications made by UPI applicants using the UPI Mechanism,
where the Application Amount shall be blocked upon acceptance of UPI Mandate Request by UPI
applicants using UPI Mechanism.

ASBA Account

A bank account maintained by ASBA Applicant with an SCSB and specified in the ASBA Form
submitted by such ASBA Applicant in which funds will be blocked by such SCSB to the extent
of the amount specified in the ASBA Form submitted by such ASBA Applicant and includes a
bank account maintained by a UPI Applicant linked to a UPI ID, which will be blocked by the
SCSB upon acceptance of the UPI Mandate Request in relation to an Application by a UPI
Applicant

ASBA Applicant(s)

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

ASBA Application
/ Application

An application form, whether physical or electronic, used by ASBA Applicants which will be
considered as the application for Allotment in terms of the Prospectus

ASBA Form

An application form (with and without the use of UPI, as may be applicable), whether physical or
electronic, used by the ASBA Applicants and which will be considered as an application for
Allotment in terms of the Prospectus

Banker(s) to the

Offer

Collectively, being the Public Offer Bank and Sponsor Bank and in this case being Kotak
Mahindra Bank Limited

Banker(s) to the
Offer and Sponsor
Bank Agreement

Agreement dated August 18, 2025 , entered into between our Company, Selling Shareholders,
Lead Manager, the Registrar to the Offer, Banker to the Offer and Sponsor Bank for collection of
the Application Amount on the terms and conditions thereof.

Basis of Allotment

The basis on which the Equity Shares will be Allotted, described in “Offer Procedure” on page
305 of this Prospectus.

Bidding Centres

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

Broker Centres

Broker Centres notified by the Stock Exchanges where Applicants can submit the ASBA Forms
to a Registered Broker. The details of such Broker Centres, along with the names and contact
details of the Registered Broker are available on the respective websites of the Stock Exchange
(www.nseindia.com )

NSE Emerge NSE Emerge for listing of equity shares offered under Chapter IX of the SEBI ICDR Regulations
Business Day Monday to Friday (except public holidays).
CAN /

Confirmation of
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the Equity Shares
which will be Allotted, after approval of Basis of Allotment by the Designated Stock Exchange

Client ID Client identification number maintained with one of the Depositories in relation to Demat account
Collecting A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
Depository who is eligible to procure applications at the Designated CDP Locations in terms of circular No.

Participant(s)  or
CDP(s)

GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list
available on the respective websites of the Stock Exchanges, as updated from time to time

Demographic
Details

The demographic details of the Applicants such as their Address, PAN, Occupation, Bank
Account details and UPI 1D (if applicable)

Depository /
Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time, being NSDL
and CDSL.
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Term

Description

Designated  CDP

Locations

Such locations of the CDPs where Applicants can submit the ASBA Forms and in case of UPI
applicants only ASBA Forms with UPI. The details of such Designated CDP Locations, along
with names and contact details of the Collecting Depository Participants eligible to accept ASBA
Forms are available on the website of the Stock Exchange (www.nseindia.com)

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the Public Offer
Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs
(in case of UPI applicants using UPI Mechanism, instruction issued through the Sponsor Bank)
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer
Account or the Refund Account, as the case may be, in Equity Shares will be Allotted in the Offer

Designated
Intermediaries /
Collecting Agent

In relation to ASBA Forms submitted by UPI Applicants authorising an SCSB to block the
Application Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Applicants where the Application Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Applicant using the UPI
Mechanism, Designated Intermediaries shall mean syndicate members, sub-syndicate members,
Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NllIs (not using the UPI Mechanism),
Designated Intermediaries shall mean SCSBs, syndicate members, sub-syndicate members,
Registered Brokers, CDPs and RTAs.

Designated Market
Maker

Rikhav Securities Limited will act as the Market Maker and has agreed to receive or deliver 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 amendment to SEBI ICDR
Regulations

Designated RTA

Locations

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept Application Forms are available on the websites of the Stock Exchange
(www.nseindia.com)

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from the ASBA
Applicant 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

NSE EMERGE

Draft Prospectus

The Draft Prospectus issued in accordance with the SEBI ICDR Regulations which does not
contain complete particulars of the price at which the Equity Shares will be Allotted and the size
of the Offer, including any addenda or corrigenda thereto.

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer / invitation under the Offer

Eligible FPI(s) and in relation to whom the Application Form and the Prospectus constitutes an invitation to
purchase the Equity Shares
An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an Offer or

Eligible NRI(s) invitation under this Offer and in relation to whom the Application Form and the Prospectus will
constitute an invitation to purchase the equity shares.

Escrow Account(s) Account(s) to be opened with the Escrow Collection Bank(s) will transfer money through NACH/

direct credit/ NEFT/ RTGS in respect of the Application Amount when submitting an Applicant.

First Applicant

Applicant whose name shall be mentioned in the Application Form or the Revision Form and in
case of joint Applications, whose name shall also appear as the first holder of the beneficiary
account held in joint names

Fresh Offer

Fresh Offer of 13,10,000 Equity Shares of face value %10 each for cash at a price of I136/- per
Equity Shares aggregating ¥1781.60 lakhs by our Company as part of this Offer, in terms of the
Prospectus

Fresh
Proceeds

Offer

The proceeds of the Fresh Offer as stipulated by the Company. For further information about use
of the Fresh Offer Proceeds please see the chapter titled “Objects of the Offer” beginning on page
95 of this Prospectus
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Term

Description

General
Information
Document or GID

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

Individual
Applicant(s) or
Individual
Investor(s) or I1(s)

Investors applying for Minimum application size which shall be two lots per application, such
that the minimum application size shall be above 2 lakhs. (including HUFs applying through
their Karta) and Eligible NRIs.

LM/ Lead Manager

Lead Manager to the Offer, in this case being Smart Horizon Capital Advisors Private Limited
(Formerly Known as Shreni Capital Advisors Private Limited)

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and NSE

Lot Size

The Market lot and Trading lot for the Equity Share is 1,000 and in multiples of 1,000 thereafter;
subject to a minimum allotment of 1,000 Equity Shares to the successful applicants

Market Maker
Reservation Portion

The Reserved portion of 84,000 Equity shares of %10/- each at an Offer Price of ¥136/-
aggregating to 3114.24 Lakhs for Designated Market Maker in the Public Offer of our Company

Market Making
Agreement

The Agreement among the Market Maker, the Lead Manager, our Company and Selling
Shareholders dated September 19 , 2025

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 applicants to
submit Applications using the UPI Mechanism. The mobile applications which may be used by
UPI applicants to submit Applications using the UPI Mechanism as provided under ‘Annexure
A’ for the SEBI number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as

Mutual Fund

amended

The Net Offer (excluding the Market Maker Reservation Portion) of 15,26,000 equity Shares of
Net Offer %10.00 each at a price of X136/- per Equity Share (the “Offer Price”), including a share premium

of ¥126/- per equity share aggregating to ¥2075.36 Lakhs.

Net Proceeds

The Gross Proceeds from the Offer less the Offer related expenses in relation to the Fresh Offer.
For further details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of
the Offer” beginning on page 95 of this Prospectus

Non — Institutional
Investor (NIIs)

All Investors including FPIs that are not Qualified Institutional Buyers or Individual Investors
who applies for minimum application size and who have Applied for Equity Shares for a
cumulative amount more than 200,000 (but not including NRIs other than Eligible NRIs)

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes Eligible NRIs, FPIs
registered with SEBI and FVCls registered with SEBI

OCB [/ Overseas
Corporate Body

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 2 of
the Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate
Bodies (OCB’s) Regulations 2003 and which was in existence on the date of the commencement
of these Regulations and immediately prior to such commencement was eligible to undertake
transactions pursuant to the general permission granted under the Regulations. OCBs are not
allowed to invest in this Offer

This Initial Public Offer of 16,10,000 Equity Shares for cash at an Offer Price of 3136/- per Equity
Share aggregating to ¥2189.60 Lakhs comprising of Fresh Offer of 13,10,000 Equity Shares for

Offer cash at an Offer Price of 136/- per Equity Share aggregating to ¥1,781.60 Lakhs by our Company
and Offer for sale of 3,00,000 Equity Shares for cash at an Offer Price of 3136/- per Equity Share
aggregating to ¥408.00 Lakhs by the Selling Shareholders

Offer Agreement The agreement dated June 17, 2025, entered amongst our Company, the Selling Shareholders and

the Lead Manager, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer Closing date

The date on which the Offer closes for subscription being Monday, October 06, 2025

Offer Opening date

The date on which the Offer opens for subscription being Tuesday, September 30, 2025

Offer Period

The period between the Offer Opening Date and the Offer Closing Date inclusive of both days
and during which prospective Applicants can submit their applications inclusive of any revision
thereof. Provided however that the applications shall be kept open for a minimum of three (3)
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Term

Description

Working Days for all categories of applicants. Our Company and Selling Shareholders in
consultation with the Lead Manager, may decide to close applications by QIBs one (1) day prior
to the Offer Closing Date which shall also be notified in an advertisement in same newspapers in
which the Offer Opening Date was published

Offer Price

The final price at which Equity Shares will be Allotted to the successful Applicants, as determined
in accordance with the Fixed Price Method and determined by our Company and Selling
Shareholders, in consultation with the LM in terms of the Prospectus

Offer Proceeds

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

Offered Shares

Shall mean the Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for
Sale

Offer for Sale

An offer for sale of 3,00,000 Equity Shares aggregating I408.00 Lakhs by the Selling
Shareholders as part of this Offer, in terms of the 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

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the

Prospectus SEBI ICDR Regulations containing, inter alia, the Offer opening and closing dates and other
information

Public Offer The ‘no-lien’ apd ‘non-in_terest bearir_lg’ account to be oper_led, in a_ccordance with Section 40(3)

Account of the Companies Act, with the Public Offer Bank to receive monies from the ASBA Accounts

on the Designated Date

Public Offer Bank

The banks which are a clearing member and registered with SEBI as a banker to an offer, and
with whom the Public Offer Account for collection of Application Amounts from ASBA
Accounts will be opened, in this case being Kotak Mahindra Bank Limited

Qualified
Institutional Buyers
/ QIBs

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

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate eligible to procure applications

Registrar
Agreement

The agreement dated June 17, 2025 entered into between our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to
the Offer pertaining to the Offer.

Registrar and Share
Transfer

Registrar and Share Transfer Agents registered with SEBI and eligible to procure Applications at
the Designated RTA Locations in terms of circular No. CIR/CFD/POLICYCELL/11/2015 dated

Agents/RTAS November 10, 2015 issued by SEBI

Registrar /

Registrar to the | Registrar to the Offer being KFIN Technologies Limited .

Offer

Reserved Category/ | Categories of persons eligible for making application under reservation portion.
Categories

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant Amount
in any of their ASBA Form(s) or any previous Revision Form(s). QIB Applicants and Non-
Institutional Investors are not allowed to withdraw or lower their applications (in terms of quantity
of Equity Shares or the Application Amount) at any stage. Individual Investors who applies for
minimum application size can revise their application during the Offer Period or withdraw their
applications until Offer Closing Date

SCORES

SEBI Complaints Redress System, a centralized web-based complaints redressal system launched
by SEBIs

Self-Certified
Syndicate Bank(s) /
SCSBs

The banks registered with SEBI, offering services, (i) in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34  or such
other website as updated from time to time, and (ii) in relation to ASBA through the UPI
Mechanism, a list of which is available on the website of SEBI at
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Term

Description

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such

other website as updated from time to time.

In relation to applications 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
Application Forms from the members of the Syndicate is available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3 5 and
updated from time to time.

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, UPI applicants
using the UPI Mechanism may apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 3
respectively, as updated from time to time

Share Escrow | Share Escrow Agent appointed pursuant to the Share Escrow Agreement, in this case being,
Agent KFIN Technologies Limited

Share Escrow Agreement dated August 14, 2025 entered into amongst the Selling Shareholders,
Share Escrow | our Company and the Share Escrow Agent in connection with the transfer of Equity Shares under
Agreement the Offer by the Selling Shareholders and credit of such Equity Shares to the demat account of

the Allottees

Specified Locations

Centres where the Syndicate shall accept ASBA Forms from Applicants and in case of Rlls only
ASBA Forms with UP

Sponsor Bank

A Banker to the Offer which is registered with SEBI and is eligible to act as a Sponsor Bank in a
public Offer in terms of applicable SEBI requirements and has been appointed by the Company
and Selling Shareholders, in consultation with the LM to act as a conduit between the Stock
Exchanges and NPCI to push the UPI Mandate Request in respect of UPI applicants as per the
UPI Mechanism, in this case being Kotak Mahindra Bank Limited .

Systemically
Important Non-
Banking Financial
Company

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

TRS / Transaction
Registration Slip

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

Underwriters

The LM who 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. The Underwriters in this case are Smart Horizon Capital Advisors
Private Limited.

Underwriting
Agreement

The Agreement among the Underwriter, our Company, the Selling Shareholders and the Lead
Manager dated June 17, 2025

Unified Payments
Interface / UPI

UPI is an instant payment system developed by the NPCI. It enables merging several banking
features, seamless fund routing & merchant payments into one hood. UPI allows instant transfer
of money between any two person’s bank accounts using a payment address which uniquely
identifies a person’s bank Account.

UPI Applicants

Collectively, individual investors applying as (i) Individual Investors in the individual Investor
Portion, and (ii) Non-Institutional Investors with an application size of up to ¥5.00 lakhs on in the
Non-Institutional Portion, and applying under the UPl Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents. Pursuant to Circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all individual
investors applying in public issues where the application amount is up to ¥5.00 lakhs million using
UPI Mechanism, shall provide their UPI ID in the application form submitted with: (i) a syndicate
member, (ii) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible for such
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Term

Description

activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
UPI Circulars SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI gircular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, along with the circular issued by the
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
and the circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022
and any subsequent circulars or notifications issued by SEBI in this regard.
UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the National Payments Corporation of India (NPCI)
A request (intimating the Individual Investors by way of a notification on the Application and by
UPI Mandate | way of a SMS directing the Individual Investors to such UPI Application) to the Individual
Request Investors initiated by the Sponsor Bank to authorise blocking of funds on the Application

equivalent to Application Amount and subsequent debit of funds in case of Allotment.

UPI mechanism

Process for applications by UPI Applicants submitted with intermediaries with UPI as mode of
payment, in terms of the UPI Circulars

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter or
Fraudulent
Borrower

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

Working Day

Any day, other than the second and fourth Saturdays of each calendar month, Sundays and public
holidays, on which commercial banks in Mumbai are open for business; provided however, with
reference to (i) announcement of Price; and (ii) Offer Period, “Working Day” shall mean any day,
excluding all Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are
open for business; and with reference to (iii) the time period between the Offer Closing Date and
the listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading
days of the Stock Exchanges, excluding Sundays and bank holidays, as per the SEBI circular
number SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and the SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, including the UPI
Circulars

TECHNICAL OR INDUSTRY RELATED TERMS / ABBREVIATIONS

Term Description

2D Two Dimensional

3D Three-Dimensional

3Rs Reduce, Reuse, Recycle

5G Fifth Generation Mobile Network
AAY Antyodaya Anna Yojana

ABB ASEA Brown Boveri

ACC Advanced Chemistry Cell
AUTOCAD Automated Computer Aided Design
ACMA Auto Component Manufacturers Association
ACF Activated Carbon Filter

AD Automotive Design

ADAS Advanced Driver Assistance Systems




Term

Description

ADB Asian Development Bank

AEC Architecture, Engineering, and Construction

Al Artificial Intelligence

AICTE All India Council for Technical Education

AMC Annual maintenance contract

AMH Automated Material Handling

AMRUT Atal Mission for Rejuvenation and Urban Transformation
AOP Advanced Oxidation Processes

ARAI Automotive Research Association of India

ATS Automated Testing Stations

AVF Automatic Vertical Filter

B2C Business to Customer

B2G Business to Government

BGs Bank Guarantees

BHEL Bharat Heavy Electricals Limited

BIS Bureau of Indian Standards Certification

BIM Building Information Modeling

BNR Biological Nutrient Removal

BOD Biological Oxygen Demand

BOQ Bill of quantities

CAD Current Account Deficit

CAD Computer-Aided Design

CAGR Compound Annual Growth Rate

CCA Consolidated Consent and Authorization

CDC Centers for Disease Control and Prevention

CE Construction Equipment

CEPA Comprehensive Economic Partnership Agreement
CETPs Common Effluent Treatment Plants

CGWA Central Ground Water Authority

C02 Carbon Dioxide

COoD Chemical Qxygen Demand

CPCB Central Pollution Control Board

CTE Consent to Establish

CWA Clean Water Act

DcPP Development cum Production Partner

DIl Domestic Institutional Investors

DM District Magistrate

DMIC Delhi Mumbai Industrial Corridor

DoT Department of Telecommunications

DPIIT Department for Promotion of Industry and Internal Trade
DRDO Defence Research and Development Organisation
EBLR External Benchmark Lending Rate

ECE Earthmoving and Construction Equipment

ECTA Economic Cooperation and Trade Agreement
EEPC Engineering Export Promotion Council of India
EPC Engineering, Procurement, and Construction
EPCC Engineering, procurement, Construction, and Commissioning
ETPs Effluent Treatment Plants

EV Electric Vehicle

EV Electric Vehicle

FAME Faster Adoption and Manufacturing of Hybrid and Electric Vehicles
FDI Foreign Direct Investment

FPI Foreign Portfolio Investors

FY Financial Year

GAD General Arrangement Drawings

GDP Gross Domestic Product

GST Goods and Services Tax

GPCB Gujarat Pollution Control Board
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Term Description

GPS Global Positioning System

HFIs High-Frequency Indicators

HT High Tension

IAUD Intangible Assets under development

ICAR Indian Council of Agricultural Research

P Index of Industrial Production

IMF International Monetary Fund

Industry 4.0 Fourth Industrial Revolution

loT Internet of Things

ISO International Organization For Standardization

IT Information Technology

ITA International Trade Administration

ITPs Inspection Test Plans

JBIC Japan Bank for International Cooperation

KLD Kilo Litters per Day

LAC Latin America and the Caribbean

LOA Letter of Award

LT Low Tension

M&A Mergers and Acquisitions

MBR Membrane Bioreactor

MBBR Moving Bed Biofilm Reactor

MCLR Marginal Cost of Fund-Based Lending Rate

MHI Ministry of Heavy Industries

MoEF&CC Ministry of Environment, Forest and Climate Change
MoU Memorandum of Understanding

MRO Maintenance, Repair, and Overhaul

MLD Million Litters per day

MTO Material Take-Off

MSME Micro, Small, and Medium Enterprises

NABL National Accreditation Board for Testing and Calibration Laboratories
NABARD National Bank for Agriculture and Rural Development
NEOSEP New Engineered Osmosis System for Enhanced Performance
NHAI National Highways Authority of India

NMCG National Mission for Clean Ganga

NOC NO Objection Certificate

NOXx Nitrogen Oxides

NPCIL Nuclear Power Corporation of India Ltd

NSIC National Small Industries Corporation

OCHA Office for the Coordination of Humanitarian Affairs
OEM Original Equipment Manufacturer

oMC Oil Marketing Companies

OPEC Organization of the Petroleum Exporting Countries
Oo&M Operation and maintenance

PE-VC Private Equity-Venture Capital

PHH Primary Household

PHWR Pressurized Heavy Water Reactor

PLI Production-Linked Incentive

PH Potential of Hydrogen

PM Particulate Matter

PMCs Project Management Consultants

PM GatiShakti Prime Minister GatiShakti Master Plan
PM-DevINE Prime Minister’s Development Initiative for North-East Region
PMGKAY Pradhan Mantri Garib Kalyan Anna Yojana
PM-VISHWAKARMA Prime Minister VISHWAKARMA Scheme

POs Purchase Orders

PSU Public Sector Undertaking

PSF Pressure Sand Filter

PUB Public Utilities Board (Singapore)
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Term

Description

PWP Plastic Waste Processor

R&D Research and Development

RAB® Revolving Algal Biofilm

RBI Reserve Bank of India

RIL Reliance Industries Limited

Rs. Indian Rupees

RVSF Registered Vehicle Scrapping Facilities
STAAD Structural Analysis and Design

SBR Sequential Batch Reactor

SEBI Securities and Exchange Board of India
SEED Scheme for Economic Empowerment of Denatified Tribes
SEZ Special Economic Zone

S0O2 Sulfur Dioxide

STPs Sewage treatment Plants

SPCBs State Pollution Control Boards

T&D Transmission & Distribution

TTDF Telecom Technology Development Fund
U.N. United Nations

uU.S. United States

U.S. Commercial Service

United States Commercial Service

UN

United Nations

US$ United States Dollar

UsbD United States Dollar

USOF Universal Service Obligation Fund
uv Ultraviolet

VOCs Volatile Organic Compounds
VVMP Voluntary Vehicle-Fleet Modernisation Program
WA Washington Accord

WEO World Economic Outlook

WHO World Health Organization

WTP Wastewater Treatment Plant/Project
WWT Wastewater Treatment Project

ZLD Zero Liquid Discharge

CONVENTIONAL TERMS / ABBREVIATIONS

Term

Description

X’ or “Rs.” Or “Rupees”
or “INR”

Indian Rupees

“AlFs” Alternative Investment Funds, as defined in, and registered under the SEBI AIF
Regulations

“AGM” Annual general meeting

“AS” or “Accounting | Accounting standards issued by the ICAI

Standards”

“AUM” Asset under the Company’s management

“Bn” or “bn” Billion

“BSE” BSE Limited

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

“Category 1 FPIs” FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

“Category 11 AIF” AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI
AIF Regulations

“Category 11 FPIs” FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

“Category I1I AIF” AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI

AIF Regulations
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Term Description

“CDSL” Central Depository Services (India) Limited
“CFM” Cubic Feet per Minute

“CIN” Corporate Identity Number

“Civil Code” Code of Civil Procedure, 1908

“CIRP” Corporate Insolvency Resolution Process

“Companies  Act”  or
“Companies Act, 2013

Companies Act, 2013, as applicable, along with the relevant rules, regulations,
clarifications and modifications made thereunder

“Consolidated FDI Policy”

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIT File
Number 5(2)/2020-FDI Policy dated the October 15, 2020, effective from October 15,
2020

“CrpPC”

Code of Criminal Procedure, 1973

“Cu.m” or “M337

Cubic Meter

“Depositories”

Together, NSDL and CDSL

“Depositories Act”

Depositories Act, 1996

“DIN” Director Identification Number

“DP ID” Depository Participant’s Identification

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

“DPIIT” Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India (formerly known as Department of Industrial Policy and
Promotion)

“EGM” Extraordinary general meeting

“EMI” Equated Monthly Instalment

“ESOP Scheme”

Employee Stock Option Scheme

“ESPS Scheme”

Employee Stock Purchase Scheme

“EPS” Earnings per equity share

“Factories Act” Factories Act, 1948

“FDA” Food and Drug Administration

“FDI” Foreign direct investment

“FEMA” The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Financial Year” or
“Fiscal” or “Fiscal Year” or
G‘FY”

Financial year shall have the same meaning as assigned to it under sub-section (41) of
section 2 of the Companies Act, 2013

“FPI” Foreign portfolio investors as defined under the SEBI FPI Regulations
“FSSAI” Food Safety and Standards Authority of India
“FVCI” Foreign venture capital investors as defined and registered under the SEBI FVCI

Regulations

“Gol” or “Government” or
“Central Government”

Government of India

“GDP” Gross domestic product

“GMP” Good Manufacturing Practises

“GST” Goods and services tax

“HR” Human Resource

“HVAC” Heating, ventilation and air conditioning

“ICAI” The Institute of Chartered Accountants of India

“IFRS” International Financial Reporting Standards

“Income Tax Act” The Income-tax Act, 1961

“Ind AS” Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015

“India” Republic of India
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Term

Description

“Indian GAAP” or

“IGAAP”

Accounting Standards notified under Section 133 of the Companies Act, 2013, read
together with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies
(Accounting Standards) Amendment Rules, 2016

“Indian Securities Laws”

Indian Securities Laws include among others the SEBI Act, SEBI FUTP Regulations,
SEBI ICDR Regulations, SEBI Listing Regulations, SEBI Takeover Regulations and
SEBI PIT Regulations

“IpC” Indian Penal Code, 1860

“IPO” Initial public offering

“IRDAI” Insurance Regulatory and Development Authority of India

“IST” Indian Standard Time

“IT” Information Technology

“IT Act” The Information Technology Act, 2000

“JNPA” Jawaharlal Nehru Port Authority

“JNPT” Jawaharlal Nehru Port Trust

“KL” Kilo Litre

“KYC” Know Your Customer

“Lit” Litre

“LOA” Letter of Approval

“MCA” Ministry of Corporate Affairs, Government of India

“MLPL” Moksha Lifecare Private Limited

“Mn” or “mn” or Mio Million

“NACH” National Automated Clearing House

“National Investment | National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November

Fund” 23, 2005 of the Gol, published in the Gazette of India

“NAV” Net Asset Value

“NBFC” Non-Banking Financial Companies

“NEFT” National Electronic Fund Transfer

“Negotiable  Instruments | The Negotiable Instruments Act, 1881

Act”

“NHB” National Housing Board

“NHB Act” The National Housing Bank Act, 1987

“NPCI” National Payments Corporation of India

“NRE” Non- Resident External

“NRO” Non-Resident Ordinary

“NSDL” National Securities Depository Limited

“NSE” National Stock Exchange of India Limited

“OCB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to

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

“p.a.” Per annum

“P/E Ratio” Price to Earnings Ratio

“PAN” Permanent Account Number

“PEB” Pre-Engineered Building

“RBI” Reserve Bank of India

“RBI Act” Reserve Bank of India Act, 1934

“RCC” Reinforced Cement Concrete

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

“RTGS” Real Time Gross Settlement

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

“RMT” Running Meter
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Term

Description

“SARFAESI Act” Securitization and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002

“SAR Scheme” Stock Appreciation Right Scheme

“SCRA” Securities Contracts (Regulation) Act, 1956

“SCRR” Securities Contracts (Regulation) Rules, 1957

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act

“SEBI Act” Securities and Exchange Board of India Act, 1992

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

“SEBI BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

“SEBI FUTP Regulations”

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating
to Securities Market) Regulations, 2003

“SEBI FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

“SEBI FVCI Regulations” | Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000

“SEBI ICDR  Master | SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

Circular”

“SEBI ICDR Regulations” | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and amendments thereto.

“SEBI ICDR | SEBI (lIssue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025

(Amendment) Regulations,
2025~

through the SEBI Notification no. SEBI/LAD-NRO/GN/2025/233 dated March 03, 2025

“SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure

Regulations” Requirements) Regulations, 2015

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

Regulations”

“SEBI  Mutual  Fund | Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

Regulations”

“SEBI RTA  Master | SEBI master circular bearing reference number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37

Circular” dated May 7, 2024

“SEBI SBEB & SE | Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Regulations” Equity) Regulations, 2021

“SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations” Regulations, 2011

“SEBI VCF Regulations” | Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
repealed pursuant to the SEBI AIF Regulations

“SEZ” Special Economic Zone

“SRIFIR” Shriram Institute for Industrial Research

Sq. Ft. Square Feet

Sqg. Mt. Square Meter

“State Government”

The government of a state in India

“Stock Exchanges”

NSE Limited

“STT”

Securities Transaction Tax

“Systemically  Important
NBFC” or “NBFC-SI”

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

“TAN”

Tax deduction account number

“U.S. QIBs” “qualified institutional buyers”, as defined in Rule 144A
“U.S. Securities Act” U.S. Securities Act of 1933, as amended
“U.S.” or “USA” or | United States of America including its territories and possessions, any State of the United

“United States”

States, and the District of Columbia

“USD” or “US$”

United States Dollars

“VCFs”

Venture capital funds as defined in and registered with the SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case
may be
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Term Description
“WO0S” Wholly-Owned Subsidiary

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to such terms
under the Companies Act, the Securities and Exchange Board of India Act, 71992 (the “SEBI Act”), the SCRA, the
Depositories Act and the rules and regulations made thereunder.
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA
CERTAIN CONVENTIONS

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”
are to the Government of India, central or state, as applicable. All references to the “U.S.”, “US”, “U.S.A” or “United
States” are to the United States of America and its territories and possessions.

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

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus.
FINANCIAL DATA

Unless stated otherwise or the context otherwise requires, the financial information in this Prospectus is derived from the
Restated Financial Information.

The Restated financial information of our Company comprising of the restated statement of assets and liabilities as at March
31, 2025, March 31, 2024 and March 31, 2023, the restated statement of profit and loss (including other comprehensive
income), the restated statement of changes in equity and, the restated statement of cash flows for the financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023, and notes to the restated financial information, prepared in
accordance with the requirements of Section 26 of the Companies Act 2013; Paragraph (A) of Clause 11 (I) of Part A of
Schedule V1 of the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the Institute of Chartered Accountants of India as amended from time to time.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
in this Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-month
period ended on March 31 of that particular calendar year.

There are significant differences between Ind AS, Generally Accepted Accounting Principles in the United States of
America (the “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 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 Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and
practices, the Companies Act, IGAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Prospectus should, accordingly, be limited.
For risks relating to significant differences between Ind AS and other accounting principles, see “Risk Factors — Significant
differences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which may be
material to investors assessments of Our Company's financial condition. Our failure to successfully adopt IFRS may have
an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our financial condition
and results of operations appearing materially different than under Indian GAAP.” on page 60 of this Prospectus.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 31, 138,
and 252 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the “Restated
Financial Information” of our Company as beginning on page 202 of this Prospectus.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupees”, “Rs.” or “X” are to Indian Rupees, the official currency of the Republic of India. All references
to “USS$” or “US Dollars” or “USD” are to United States Dollars, the official currency of the United States of America.

All references to the word “Lakh” or “Lac”, means “One hundred thousand” and the word “Million/Mio” means “Ten
Lakhs” and the word “Crore” means “Ten Million/Mio” and the word “Billion” means “One thousand Million”.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding

off. All figures derived from our Restated Financial Information in decimals have been rounded off to the second decimal
and all percentage figures have been rounded off to two decimal places.
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This Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian Rupees that have
been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be
construed as a representation that those US Dollar or other currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout this Prospectus has been obtained or derived from industry and
government publications, publicly available information and sources.

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Company believes that industry data used in this Prospectus is reliable, it has not been independently verified
by the Lead Manager or any of their affiliates or advisors. Data from these sources may also not be comparable. Industry
sources and publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends. Industry sources and publications may also base their information on estimates and assumptions that may
prove to be incorrect. Such data involves risks, uncertainties and humerous assumptions and is subject to change based on
various factors, including those discussed in “Risk Factors” beginning on pages 31 of this Prospectus. Accordingly,
investment decisions should not be based solely on such information.

Further, the extent to which the industry and market data presented in this Prospectus is meaningful depends on the reader's
familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely
among different industry sources.

EXCHANGE RATES
This Prospectus contains conversions of certain other currency amounts into Rupees that have been presented solely to
comply with the requirements of SEBI ICDR Regulations. Such conversion should not be considered as a representation

that such currency amounts have been, could have been or can be converted into Rupees at any particular rate or at all.

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

Currency Exchange Rate as at March | Exchange Rate as on | Exchange Rate as on
31, 2025 March 31, 2024 March 31, 2023

1 USD 85.58 83.37 82.22

1 Euro 92.32 90.22 89.61

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

Source: www.rbi.org.in/scripts/referenceratearchive.aspx
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitute forward-looking statements.
All statements regarding our expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forward-looking statements include statements with respect to our business strategy, our
revenue and profitability, our projects and other matters discussed in this Prospectus regarding matters that are not historical
facts. Investors can generally identify forward-looking statements by the use of terminology such as “aim”, “anticipate”,
“believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “may”, “will”, “will continue”, “will pursue”,
“contemplate”, “future”, “goal”, “propose”, “will likely result”, “will seek to” or other words or phrases of similar import.
All forward-looking statements (whether made by us or any third party) are predictions and are subject to risks, uncertainties
and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant

forward-looking statement.

All statements contained in this Prospectus that are not statements of historical facts constitute “forward- looking
statements”. All statements regarding our expected financial condition and results of operations, business, objectives,
strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements include statements
as to our business strategy, our revenue and profitability, planned projects and other matters discussed in this Prospectus
regarding matters that are not historical facts. These forward-looking statements and any other projections contained in this
Prospectus (whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties
and other factors that may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements or other projections.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
our Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth
and expansion, technological changes, our exposure to market risks, general economic and political conditions in India, the
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India, regulations, taxes, changes in
competition in our industry and incidents of any natural calamities and/or acts of violence. 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 Failure to comply with laws and regulations prescribed by authorities of the jurisdictions in which we operate;

Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated

with our operations;

Our ability to attract, retain and manage skilled qualified personnel;

Changes in laws and regulations relating to the industries in which we operate;

Our ability to successfully implement our growth strategy and expansion plans;

Our business and financial performance is particularly based on market demand and supply of our services;

Competition from existing and new entities;

Recession in the market;

Disruption in the stock market in India or Globally;

Inability to successfully obtain approvals, licenses and registrations in a timely manner or at all;

Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate

policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or other

rates or prices;

The occurrence of natural or man-made disasters could adversely affect our results of operations and financial condition;

Any adverse outcome in the legal proceedings in which we are involved,;

Our ability to expand our geographical area of operation;

Our ability to manage risks that arise from these factors.

For further discussions of factors that could cause our actual results to differ, please refer the section titled “Risk Factors”
and chapter titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 31, 138 and 252 of this Prospectus, respectively. By their nature, certain market risk
disclosures are only estimating and could be materially different from what actually occurs in the future. As a result, actual
gains or losses could materially differ from those that have been estimated.
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There can be no assurance to Applicants that the expectations reflected in these forward-looking statements will prove to
be correct. Given these uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future
performance.

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

These statements are based on the management’s beliefs and assumptions, which in turn are based on currently available
information. Although our Company believes the assumptions upon which these forward-looking statements are based are
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these
assumptions could be incorrect. None of our Company, the Directors, the Lead Manager, or any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. Our Company and
the Directors will ensure that investors in India are informed of material developments until the time of the grant of listing
and trading permission by the Stock Exchange.
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SECTION Il - SUMMARY OF OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Prospectus and is neither exhaustive, nor
purports to contain a summary of all the disclosures in this Prospectus or the Prospectus, when filed, or all details relevant
to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more
detailed information appearing elsewhere in this Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”,
“Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated
Financial Information”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations”,
“Outstanding Litigation and Material Developments”, “Offer Procedure” and “Main Provisions of The Articles Of
Association” on pages 31, 67, 82, 95, 123, 138, 196, 202, 252, 263, 305 and 330, respectively of this Prospectus.

SUMMARY OF OUR BUSINESS

Our Company is majorly engaged in providing engineering, procurement, construction (EPC) and turnkey solutions for
Wastewater Treatment Projects (WWT) specifically in Sewage Treatment Plants (STPs) and Effluent Treatment Plants
(ETPs) catering to private and public sectors. Our Company also provides environmental laboratory and consulting services
through a dedicated facility located in Surat, Gujarat. We provide environmental testing and reporting services for industrial
and infrastructural facilities by analysing environmental parameters that impact air, water, soil and noise and are also
recognized by the Gujarat Pollution Control Board as a Schedule Il Environmental Auditor for carrying out the
Environmental Audit under their environment audit scheme. Our Company also provides fire and safety services where we
supply and refill fire extinguisher for our clients along with annual maintenance contracts for such services in industries
and commercial sites.

For more details, please refer chapter titled “Our Business” beginning on page 138 of this Prospectus.

SUMMARY OF OUR INDUSTRY

Water and wastewater management is a promising subsector in India’s environmental technology segment. India’s demand
for water is projected to be twice as much as the available supply by 2030. To overcome these challenges, public and private
sector facilities have ambitious plans to develop comprehensive water and wastewater treatment and distribution
infrastructure. Demand for high-end treatment technologies is growing in India. According to a 2022 Frost & Sullivan
report, the Indian water and wastewater treatment market will likely reach $2.08billion by 2025 from $1.31 billion in 2020,
registering growth at a compound annual growth rate (CAGR) of 9.7 percent. The report also ranked India as the sixth
largest market for environmental technologies in the world, with sub sector rankings of second for water/wastewater
management.

For more details, please refer chapter titled “Industry Overview” beginning on page 123 of this Prospectus.
OUR PROMOTERS

The promoters of our Company are Mr. Kalpesh Gordhanbhai Goti, and Ms. Gopiben Kalpesh Goti. For further details, see
“Our Promoters and Promoter Group” beginning on page 196 of this Prospectus.

BOARD OF DIRECTORS

As on the date of this Prospectus, the Board of Directors of our Company comprises of the following:

Name Designation

Mr. Kalpesh Gordhanbhai Goti Chairman and Managing Director
Ms. Gopiben Kalpesh Goti Whole Time Director

Mr. Dahyalal Prajapati Non- Executive Independent Director
Mr. Sanket Pravinchandra Shah Non- Executive Independent Director
Mr. Kaushik Vallabhbhai Antaliya Non- Executive Independent Director

For detailed profile of our Board of Directors, please see chapter titled “Our Management” beginning on page 183 of this
Prospectus.

KEY MANAGERIAL PERSONNEL (KMP)

Name Designation
Mr. Kalpesh Gordhanbhai Goti Chairman and Managing Director
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Name Designation

Ms. Gopiben Kalpesh Goti Whole-Time Director

Mr. Nilesh Babubhai Gopani Chief Executive Officer

Mr. Harish Kumar Bhutra Chief Financial Officer

Ms. Sheetal Pareek Company Secretary and Compliance Officer

For detailed profile of our Key Managerial Personnel, please see chapter titled “Our Management” beginning on page 183
of this Prospectus.

SIZE OF OFFER

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure” beginning
on pages 67 and 302, respectively of this Prospectus.

Present Offer of Equity Shares by | 16,10,000 Equity Shares of face value of 210/- each fully paid for cash at a price
our Company® of ¥136/- per Equity Share including a premium of 126/- per Equity Share)
aggregating to ¥2,189.60 Lakhs

The Offer consists of:

Fresh Offer 13,10,000 Equity Shares of face value of *10/- each fully paid for cash at a price
of ¥136/- per Equity Share aggregating 31,781.60 Lakhs

Offer for Sale @ 3,00,000 Equity Shares of face value of ¥10/- each fully paid for cash at a price
of ¥136/- per Equity Share aggregating 3408.00 Lakhs

Of which:

Market Maker Reservation 84,000 Equity shares of face value of 10/- each for cash at a price of 3136/-

Portion per Equity shares aggregating to ¥114.24 Lakhs

Net Offer 15,26,000 Equity shares of face value of R10/- each for cash at a price of ¥136/-

per Equity shares aggregating to ¥2075.36 Lakhs
(1) The Present Offer including the Fresh Offer has been authorized by our Board pursuant to resolutions passed at its
meetings held on May 23, 2025 and by our Shareholders pursuant to a special resolution passed at their meetings held on
June 16, 2025.

(2) The Selling Shareholders have confirmed and authorized its participation in the offer for sale in relation to the offered
Shares. The Selling Shareholders confirm that the offered shares have been held by it for a period of at least one year prior
to the filing of this Prospectus with NSE Emerge in accordance with Regulation 8 of the SEBI ICDR Regulations or are
otherwise eligible for being offered for sale in the offer in accordance with the provisions of the SEBI ICDR Regulations.
For details on the authorization and consent of the selling shareholders in relation to the offered shares, see “The Offer”
and “Other Regulatory and Statutory Disclosures” on pages 67 and 279, respectively.

OBJECTS OF THE OFFER

This Offer comprises of Fresh Offer of 13,10,000 Equity Shares by our Company aggregating to ¥1,781.60 Lakhs and an
Offer for Sale of 3,00,000 Equity Shares by the Selling Shareholders. Our Company will not receive any proceeds received
from the Offer for Sale by the Selling Shareholders. However, except for the listing fees which shall be solely borne by our
Company, all offer expenses will be shared, upon successful completion of the Offer, between our Company and the Selling
Shareholders on a pro-rata basis, in proportion to the Equity Shares issued and allotted by our Company in the Fresh Offer
and the offered shares sold by the Selling Shareholders in the Offer for Sale.

(Z in Lakhs)
Sr. Particulars Estimated
No Amount
1. Funding of capital expenditure of our Company towards purchase of civil machines and | 186.13
equipments
2. Funding of capital expenditure of our Company towards purchase of laboratory equipments | 35.25
3. Repayment or prepayment, in full or in part, of borrowings availed by our Company from | 135.00
banks, financial institutions and non-banking financial companies
4. Funding working capital requirements of our Company 900.00
5. General corporate purposes” 266.29
Total 1,522.67

# The amount to be utilised for general corporate purposes will not exceed fifteen percent of the amount being raised by
our Company or % 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018
read along with SEBI ICDR (Amendment) Regulations, 2025.
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For further details, please refer to chapter titled “Objects of the Offer” beginning on page 95 of this Prospectus.

PRE-OFFER SHAREHOLDING OF OUR PROMOTERS, PROMOTER GROUP AND THE SELLING
SHAREHOLDERS AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY

Set forth is the Pre-Offer shareholding of our Promoters, Promoter Group and Selling Shareholders as a percentage of the

paid-up share capital of our Company:

Category

Pre-Offer

No. of Shares [ % of pre-offer Capital

Promoters and Selling Shareholders

Mr. Kalpesh Gordhanbhai Goti 21,72,150 47.02%
Ms. Gopiben Kalpesh Goti 14,70,150 31.83%
Promoter Group

Total 36,42,300 78.85%

SHAREHOLDING PATTERN OF PROMOTERS / PROMOTER GROUP AND ADDITIONAL TOP 10

SHAREHOLDERS OF THE COMPANY::

S. Pre-Offer shareholding Post-Offer shareholding as at

No. Allotment
Shareholders Number of | Share Number of Share

Equity holding (in Equity holding (in
Shares %) Shares %)

Promoters

1. Mr. Kalpesh Gordhanbhai Goti 21,72,150 47.02% 19,72,150 33.26%

2. Ms. Gopiben Kalpesh Goti 14,70,150 31.83% 13,70,150 23.11%

Prorr|10ter Group | |

Top 10 Shareholders ©

3. Mr. Vinubhai Ashvinbhai 4,00,000 8.66% 4,00,000 6.75%
Chaudhari

4, Mr. Himanshu Bharatbhai 2,27,250 4.92% 2,27,250 3.83%
Chaudhari

5. Ms. Jyoti Ketan Vakharia 95,000 2.06% 95,000 1.60%

6. Mr. Rameshkumar Valjibhai 59,000 1.28% 59,000 1.00%
Chaudhari

7. Mr. Bipin Lalitbhai Sanghavi 35,000 0.76% 35,000 0.59%

8. Ms. Amee Pravinbhai Rathod 25,000 0.54% 25,000 0.42%

9. Ms. Nidhi Brijesh Jobanputra 24,000 0.52% 24,000 0.40%

10. | Ms. Jagrutiben Kunal Kriplani 24,000 0.52% 24,000 0.40%
Total 45,31,550 98.10% 42,31,550 71.37%

Notes:

1. As on the date of this Prospectus, we have total 23 (Twenty Three) shareholders, out of which 21 are Public

Shareholders

SUMMARY OF RESTATED FINANCIAL STATEMENTS

The details are as follows:

(T in lakhs other than share data)

Particulars FY 2024-25 FY 2023-24 FY 2022-23
Equity Share capital 461.93 461.93 150.00

Net worth? 1,241.01 771.36 261.61

Total Revenue® 3,908.17 3,264.34 2,658.33
Restated profit/(loss) after tax 469.66 227.72 96.73
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Particulars FY 2024-25 FY 2023-24 FY 2022-23
Earnings per share (Basic & diluted) (%)@ 10.17 5.03 2.87

Net Asset Value per Equity Share (Post Bonus) ()* 26.87 17.05 7.75

Total borrowings” 248.50 512.62 611.92

#Net Worth = Restated Equity Share Capital plus Restated Reserves & Surplus

$Total Revenue = Restated Revenue from operations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated profit after tax for the period divided by Restated weighted average
number of Equity Shares outstanding during the period

*Net Asset Value per Equity Share = Restated Net worth divided by Restated weighted average number of Equity Shares
outstanding during the period

"Total Borrowings = Restated Long-Term Borrowings plus Restated Short Term Borrowings

QUALIFICATIONS OF AUDITORS

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be
given in the Restated Financial Information.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company, our Promoters, our
Directors and our Group Company as on the date of this Prospectus is provided below:

Name of Entity Criminal Tax Statutory Disciplinary | Material Aggregate
Proceedings | Proceedings | or actions by | Civil amount
Regulatory | the SEBI or | Litigations | involved (Rs
Proceedings | Stock in Lakhs)
Exchanges
against our
Promoters
Company
By the Company 1 - - - - 89.52
Against the Company - 5 - - 1 406.47

Directors/KMPs/SMPs
By our Directors/ | - - - - - B
KMPs/ SMPs
Against the Directors / | - - - - - -
KMPs/ SMPs
Promoters*
By Promoters - - - - 1 Unascertained
Against Promoters - - - - - -
Subsidiaries
By Subsidiaries - - - - - -
Against Subsidiaries - - - - - -
Group Companies
By Group Companies - - - - - -
Against Group | - - - - - -
Companies
*Our Promoters are also the directors of the Company. Hence litigations against them have not been included under the
heading of director to avoid repetition.

Brief details of top 5 Criminal Case against our Company:
Sr. No. | Particulars Litigation filed by Current status | Amount involved
1 - - - -

Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters in last 5 financial
years including outstanding action, if any: NIL

Brief details of outstanding criminal proceedings against Promoters: NIL
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For further details, please refer chapter titled “Outstanding Litigations and Material Developments” beginning on page 263
of this Prospectus.

RISK FACTORS
For details relating to risk factors, please refer section titled “Risk Factors” beginning on page 31 of this Prospectus.
SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

The following is a summary table of our company’s contingent liabilities as:

(T in Lakhs)
As At As At As At
Particulars 31st March, | 31st March, 31st March,
2025 2024 2023
I. Contingent Liabilities
(a) Claims against the company not acknowledges as debt* 247.85 247.85 247.85
(b) Other money for which the company is contingently liable*
- Bank Guarantee 134.37 165.85 57.65
1. Commitments
(a) Estimated amount of contracts remaining to be executed on 0.00 0.00 0.00
capital account and not provided for;
(b) Uncalled liability on shares and other investments partly paid 0.00 0.00 0.00
(c) Other commitments (Capital Commitment) 0.00 0.00 0.00

* The following contingent liabilities have not been recognised in books of accounts, as they are dependent on future events:
(¥ in Lakhs)

(a) Claims against the company not acknowledges as debt

Particulars Amount Status

Pending before the Commissioner of Central
Excise and Service Tax, Ahmedabad-1, and an

(@) Service Tax Demand of F.Y 2015-16 to

2017-18 84.08 Appeal filed on 07/06/2023 against order AHM-
EXCUS-003-APP-106-2022-23 dated
06/02/2023.

Pending before the Commissioner of Excise and

(b) Service Tax Demand of F.Y 2015-16 to Service Tax Appellate Tribunal , Ahmedabad-I

017-18 10.39 and an Appeal filed on 01/05/2023 against order
AHM-EXCUS-003-APP-107-2022-23 dated
06/02/2023.
. . . . Pending before the Hon’ble National Company
(c) Claim by Interim Resolution Professional 153.38 Law Tribunal, Delhi Bench at New Delhi,

against company pursuant to the notice dated August 29, 2022.

Note :- The outcome of the above matter is pending at the relevant authorities. The management, based on legal advice,
believes that the final outcome is not likely to result in any material liability and hence, no provision made in accounts.
(T in Lakhs)

(b) Other money for which the company is contingently liable

Guarantee issued by Standard Chartered Bank and

(a) Bank Guarantee as at March 31% 2025 134.37 RBL Bank towards customer on behalf of the
Company.
Guarantee issued by Standard Chartered Bank and
(b) Bank Guarantee as at March 31 2024 165.85 RBL Bank towards customers on behalf of the
Company.

(c) Bank Guarantee as at March 31 2023 5765 Guarantee issued by RBL Bank towards customers
on behalf of the Company.

Note :- There are no circumstances exist within the company that indicate a likely default on performance obligations.

SUMMARY OF RELATED PARTY TRANSACTIONS
As required under Accounting Standard 18 “Related Party Disclosures” as notified pursuant to Company (Accounting

Standard) Rules 2006, following are details of transactions during the respective periods with related parties of the company
as defined in AS 18:
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Related parties with whom transactions have taken place during the period:

a) Directors:

Name of Person Nature of Relationship
Mr. Kalpesh Gordhanbhai Goti Managing Director
Ms. Gopiben Kalpesh Goti Whole-time Director

b) Key Managerial Personnel (KMP):

Name of Person Nature of Relationship
Mr. Harish Kumar Bhutra CFO

Mr. Nilesh Babubhai Gopani CEO

Ms. Sheetal Sanwarmal Pareek Company Secretary

c) Promoter Group Entity:
Greenleaf Engineering Co.
Green Carbon Engineering

d) Relative of Director:
Mr. Gordhanbhai Goti
Mr. Praveenbhai Punjabhai Goti
Mr. Ketan Gordhanbhai Goti

e) Details of related party transactions during the year:
(Rs. In Lakhs)

As
As At % of As At % of At % of
Nature of Name of Related Relationsh 31st Total 31st Total 31st Total
Transactions Parties ip March, | Operat | March | Operat | Mar | Operat
2025 ions , 2024 ions ch, ions
2023
Mr. Kalpesh 0 0 0
1 Directors Gordhanbhai Goti _ 12.00 0.31% 10.35 0.32% 9.00 0.34%
Remuneration | Ms. Gopiben Kalpesh Director
Go'&i 12.00 0.31% 7.20 0.22% 4.80 0.18%
Total 24.00 | 0.61% 1755 | 0.54% | 13.80 0.52%
2.Rent Mr. Kalpesh ; 0 0 0
Expenses Gordhanbhai Goti Director 1.20 0.03% 1.20 0.04% 0.00 0.00%
Total 1.20 | 0.03% 1.20 | 0.04% 0.00 0.00%
Greenleaf Engineerin R
3. Purchase o 9 91 Group 0.00| 000% | 000| 000% | 3.44| 0.13%
) Entity
Total 0.00 | 0.00% 0.00 | 0.00% | 3.44| 0.13%
g"- Nilesh Babubhai | ~rq 600 | 0.15% | 6.44| 020% | 000| 0.00%
opani
4.Salary Ms. Sheetal Sanwarmal | g 182 | 005%| 060 0.02%| 0.00| 000%
Expense Pareek
g"r:l'maHa”Sh Kumar | crg 600 | 015% | 508| 016% | 000| 0.00%
Total 13.82 | 0.35% 12.12 | 0.37% | 0.00 | 0.00%
Mr. Kalpesh
5L.(I;Jar:]secured Gordhanbhai Goti Director
Opening Balance 2.50 22.86 41.77
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As

As At % of As At % of At % of
Nature of Name of Related Relationsh 31st Total 31st Total 31st Total
Transactions Parties ip March, | Operat | March | Operat | Mar | Operat
2025 ions , 2024 ions ch, ions
2023
Add: Loan Received
During the Year 35.45 164.75 67.14
Less: Loan Repaid 11.14 185.11 86.05
During the year
Closing Balance 26.81 | 0.69% 250 | 0.08% | 22.86 | 0.86%
Ms. Gopiben Kalpesh
Goti
Opening Balance 0.00 0.00 0.00
Add: Loan  Received | oo | 3948 0.00 0.00
During the Year
Les§: Loan Repaid 0.00 0.00 0.00
During the year
Closing Balance 39.48 | 1.01% 0.00 | 0.00% | 0.00 | 0.00%
Total 66.29 | 1.70% 2.50 | 0.08% | 22.86 | 0.86%
. . Promoter
6.Trade Greenleaf Engineering | 0, 000 | 000%| 000| 000%| 9.14| 0.34%
Payable Co. .
Entity
Mr. Kalpesh .
7. Rent Payable Gordhanbhai Goti Director 0.30 | 0.01% 0.00 | 0.00% | 0.00 0.00%
| Ms. Gopiben Kalpesh | ;oo 929 | 024% | 000| 0.00% | 0.00| 0.00%
8.Remuneratio | Goti
n Payable Mr. Kalpesh .
Gordhanbhai Goti Director 1.82 | 0.05% 0.00 | 0.00% | 0.00| 0.00%
Total 1111 | 0.28% 0.00 | 0.00% | 0.00 | 0.00%
Ms. Gopiben Kalpesh
Goti
Opening Balance 0.00 2.29 3.44
Add: Advance Given
During the Year Director 0.00 3537 3365
Less: Advance
Recovered During the 0.00 37.66 34.80
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 2.29 | 0.09%
Mr. Ketan
Gordhanbhai Goti
9.Advances Opening Balance 0.00 0.00 12.07
Add: Advance Given | - po.iye 0.00 0.00 1.00
During the Year of Director
Less: Advance
Recovered During the 0.00 0.00 13.07
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Mr. Gordhanbhai
Goti Relative
Opening Balance . 0.00 0.00 1.04
Add: Advance Given of Director
y 0.00 0.00 1.00

During the Year
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As
As At % of As At % of At % of
Nature of Name of Related Relationsh 31st Total 31st Total 31st Total
Transactions Parties ip March, | Operat | March | Operat | Mar | Operat
2025 ions , 2024 ions ch, ions
2023
Less: Advance
Recovered During the 0.00 0.00 2.04
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Green carbon
Engineering
Opening Balance 0.00 0.00 0.00
Add: Advance Given | Promoter
During the Year Group 2.0 7:50 4.68
Less: Advance Entity
Recovered During the 2.50 7.50 4.68
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Mr. Praveenbhai
Punjabhai Goti
Opening Balance 0.00 0.00 6.11
Add: Loan Given Relative
During the Year of Director 0.00 0.00 0.00
Less_: Loan Recovered 0.00 0.00 6.11
During the year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Mr. Nilesh Babubhai
Gopani
Opening Balance 2.50 1.50 0.00
Add: Advance Given
During the Year CEO 4.00 1.00 0.00
Less: Advance
Recovered During the 1.45 0.00 0.00
year
Closing Balance 5.05 | 0.13% 250 | 0.08% | 0.00 | 0.00%
Total 5.05 | 0.13% 250 | 0.08% | 2.29 | 0.09%
iﬁg;’ 121.77 | 3.12% | 35.87 | 1.10% | 5152 | 1.94%

10. Personal Guarantee of the Director

The property owned by Director Mr. Kalpesh Gordhan Bhai Goti located at Flat no 301 & 304, 3rd Floor, Kankavati
Complex, Beside Singapore Vegetable Market, Singapore, Surat - 395004, given as collateral security for the Overdraft

(OD) facility with Standard Chartered Bank.

11. Bonus Shares Issued

- 12,00,000 Bonus shares of Face value Rs. 10 each were issued in the ratio of 4:1 (4 Bonus equity shares for 1 Equity
Shares held) allotted to Existing shareholders on February 08, 2023:

Name

No. of Bonus shares allotted

Mr. Kalpesh Gordhanbhai Goti 6,32,000
Ms. Gopiben Kalpesh Goti 5,60,000
Mr. Praveenbhai Punjabhai Goti 8,000
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- 25,66,250 Bonus shares of Face value Rs. 10 each were issued in the ratio of 5:4 i.e., 5 Bonus equity shares for 4 Equity
Shares held) allotted to Existing Shareholders on July 20, 2023:

Name No. of Bonus shares allotted
Mr. Kalpesh Gordhanbhai Goti 12,51,250
Ms. Gopiben Kalpesh Goti 9,21,250
Mr. Praveenbhai Punjabhai Goti 12,500

For details, please refer to chapter titled “Restated Financial Information” beginning on page 202 of this Prospectus.
FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter group, our directors and
their relatives have financed the purchase by any other person of securities of our Company during a period of six (6)
months immediately preceding the date of this Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED BY OUR PROMOTERS
AND THE SELLING SHAREHOLDERS

The weighted average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders in the last One
(1) year preceding the date of this Prospectus set forth in the table below:

Name of Promoters and Selling Shareholders No. of Equity Shares | Weighted Average cost of
acquired in last one (1) year | Acquisition (in ) *

Mr. Kalpesh Gordhanbhai Goti Nil Nil

Ms. Gopiben Kalpesh Goti Nil Nil

The weighted average cost of acquisition of Equity Shares by our Promoters/ Selling shareholders has been calculated by
taking into account the amount paid by them to acquire and Shares allotted to them divided by number of shares acquired
in last one (1) year.

*As certified by our Auditors, by way of their certificate dated June 29, 2025.

AVERAGE COST OF ACQUISITION OF PROMOTERS, PROMOTER GROUP AND SELLING
SHAREHOLDERS

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders is set forth in the table
below:

Name of Promoters and Selling Shareholders No. of Equity Shares held Average cost of
Acquisition (in ¥)*

Mr. Kalpesh Gordhanbhai Goti 21,72,150 491

Ms. Gopiben Kalpesh Goti 14,70,150 Nil

Name of Promoter Group

N.A. N.A. N.A.

*As certified by our Auditors, by way of their certificate dated June 29, 2025.

The average cost of acquisition of Equity Shares by our Promoters/ Selling Shareholders 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.

DETAILS OF PRE-IPO PLACEMENT

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

OFFER OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

Our company has not issued Equity Shares for consideration other than cash in the one (1) year preceding the date of this
Prospectus.

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR
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Our Company has not undertaken consolidation of the Equity Shares in the one year preceding the date of this Prospectus.

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

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

An investment in Equity Shares involves a high degree of financial risk. Investors should carefully consider all information
in this Prospectus, including the risks described below, before making an investment in our Equity Shares. If any of the
following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our business,
results of operations, cash flows and financial condition could suffer, the price of the Equity Shares could decline, and you
may lose all or part of your investment. In making an investment decision, prospective investors must rely on their own
examination of us and the terms of the Offer including the merits and risks involved. Investors should consult their tax,
financial and legal advisors about particular consequences to them of an investment in the Offer. The risk factors set forth
below do not purport to be complete or comprehensive in terms of all the risk factors that may arise in connection with our
business or any decision to purchase, own or dispose of the Equity Shares. This section addresses general risks associated
with the industry in which we operate and specific risks associated with our Company. However, there are certain risk
factors where the financial impact is not quantifiable and, therefore, such financial impact cannot be disclosed in such risk
factors. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section. Any of the following risks, as well as the other risks and
uncertainties discussed in this Prospectus, could have a material adverse effect on our business and could cause the trading
price of our Equity Shares to decline and you may lose all or part of your investment.

This Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results could
differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Prospectus. See chapter titled “Forward Looking Statements”
beginning on page 19 of this Prospectus.

To obtain a better understanding of our business, you should read this chapter in conjunction with other chapters of this
Prospectus, including the chapters titled “Our Business”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, “Industry Overview” and “Restated Financial Information” on page 138,252 , 123, 202
respectively of this Prospectus, together with all other Restated Financial Information contained in this Prospectus. Our
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Prospectus.

Unless otherwise stated, the financial data in this chapter is derived from our Restated Financial Statements for the
financial years ended March 31, 2025, 2024 and 2023 as included in “Restated Financial Information” beginning on page
202 of this Prospectus.

MATERIALITY

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

. Some events may have material impact quantitatively;

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

. Some events may not be material individually but may be found material collectively.

. Some events may not be material at present but may be having material impact in future.
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INTERNAL RISKS

We derive significant portion of our revenue from one of our services i.e., Wastewater Treatment Solutions. Our
profitability, business and commercial success is significantly dependent on our ability to successfully anticipate the
industry and customer requirements and utilize our resources to enhance and provide our services that efficiently satisfy
and meet our client’s specific requirements in a timely manner. Any failure on our part to do so, may have an impact
on the reputation of our services, which could have an adverse effect on our revenue, reputation, financial conditions,
results of operations and cash flows.

We derive a significant portion of our revenue from a single line of service i.e., namely Wastewater Treatment Solutions.
For the financial years ended March 31, 2025, 2024, and 2023, this segment contributed approximately 91.66%, 94.48%,
and 93.44%, respectively, of our total revenue from operations. As a result, our business performance, profitability, and
commercial success are substantially dependent on the sustained demand for wastewater treatment services and our ability
to anticipate customer and industry requirements, while delivering effective solutions. The wastewater treatment industry
is subject to evolving regulatory norms, environmental standards and customer expectations, particularly in areas such as
work completion time and technological expertise. Any failure on our part to adapt to these evolving dynamics could affect
our competitiveness in the market.

Furthermore, our reliance on a single service vertical increases our exposure to sector-specific risks, including a decline in
private or government sector spending on wastewater infrastructure, shifts in customer preferences, or increased
competition. A reduction in demand or a failure to meet client expectations in terms of service quality, cost efficiency or
delivery timelines may negatively impact customer satisfaction and damage our market reputation. This could result in
reduced orders, pricing pressures or loss of existing customers, any of which could materially and adversely affect our
revenue, margins, results of operations, cash flows and financial condition. Although our operations have increased over
the last three financial years and there has not been any material reduction in demand or failure to meet client expectations
during such periods, our future success depends on our continued ability to evolve our service offerings in line with market
expectations and regulatory developments and there can be no assurance that we will be able to do so effectively.

Some of our Wastewater Treatment (WWT) and Operations & Maintenance (O&M) projects are awarded through the
competitive bidding process by various private clients and government authorities. We may not be able to qualify for,
compete and procure future projects, which could adversely affect our business and results of operations.

Some of our WWT and O&M projects are awarded through competitive bidding processes conducted by various private
clients and government authorities. Tender notifications contain certain pre-qualification criteria which are necessary to be
complied with in order to submit a valid bid. These include, among others, minimum technical experience, financial
capacity (such as net worth, turnover and solvency requirements), registration as an approved contractor with relevant
authorities, possession of required licenses or certifications, availability of qualified personnel and equipment, absence of
any disqualifications such as blacklisting or past contract defaults, there is no assurance that we will continue to meet the
evolving qualification criteria prescribed under future tenders. Further, even when we meet the pre-qualification
requirements, the final award is generally based on the bid price and other commercial considerations. We invest significant
time, effort and resources in the bidding process and there is no guarantee that our bids will be successful or that we will
bid for all projects where we are eligible. Projects are also received directly to the Company by its existing customers or
through enquiry by new customers. The details of the number of projects bid for, along with the total project value, number
of projects awarded, and the percentage of projects awarded to the Company through the bidding process for the financial
years ended March 31, 2025, 2024 and 2023 are as follows:

No of Aggregate value of I TS
Financial . . . No. of Projects of Projects % of Projects
Projects Projects applied
Year apolied (Rs. in Lakhs) awarded awarded awarded
PP : (Rs. in Lakhs)
2024-25 22 10,094.56 4 1,468.37 18.18%
2023-24 13 10,791.25 3 822.49 23.08%
2022-23 11 2,134.69 0 0.00 0.00%

In some instances, we may need to collaborate with other entities to meet qualification requirements for larger or more
complex projects. If we are unable to form such collaborations or are not selected as a preferred partner by other bidders,
we may lose business opportunities, which could adversely affect our growth prospects. As on date of this Prospectus, we
have not entered into any technical or financial collaboration agreements, tie ups and joint ventures. Additionally,
government procurement processes are often subject to delays, modifications in tendering conditions or changes in financial
and technical eligibility criteria requirements. Any such changes could restrict our ability to qualify for and secure future
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projects. Moreover, projects announced for bidding may not be tendered within the expected timeframes or at all and such
uncertainty may impact our ability to effectively plan and allocate resources.

Further, even in cases where we are awarded projects, such awards may be challenged by unsuccessful bidders through
litigation or administrative processes. However, there have been no such instances during the financial years ended March
31, 2025, 2024 and 2023 but any such disputes may delay the formal award or appointed date of the project or require us
to allocate unutilized resources for prolonged periods which could result in increased costs or reputational harm. Any such
instances could have an adverse effect on our business, financial condition and cash flows.

We depend on certain key customers for our revenues. A decrease in the revenues we derive from them could materially
and adversely affect our business, results of operations, cash flows and financial condition.

We depend on a limited number of customers, which exposes us to a high risk of customer concentration. Our key customers
are from our WWT and O&M business services. The table below sets out our revenue from our top one, five and top ten
customers for the financial years ended on March 31, 2025, 2024 and 2023, respectively, including as a percentage of
revenue from operations for the respective periods:

(T in lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
Particulars Revenue  from Revenue  from Revenue  from
. % . % . %
Operations Operations Operations
Top 1 Customer 480.58 | 12.37% 1,109.29 | 34.13% 1,491.76 56.48%
Top 5 Customers 1,958.57 | 50.41% 2,851.66 | 87.73% 2,346.17 88.84%
Top 10 Customers 3,013.02 | 77.55% 3,085.37 | 94.93% 2,485.84 94.12%

Given the project-based nature of our operations, our ability to maintain and grow relationships with these customers is
critical. Any deterioration in service quality, delay in project execution or increased competition could impair our ability to
retain such key customers. We cannot assure that we shall generate the same quantum of business, or any business at all,
from these customers and loss of business from one or more of them may adversely affect our revenues and profitability.
Given the project-based nature of our operations, we have not faced any major customer loss or significant deterioration in
customer relationships due to service quality or delay in project execution during the financial years ended March 31, 2025,
2024 and 2023. However, any loss of business from one or more of our major customers, whether due to a shift in their
procurement preferences, competitive pressures or otherwise, could have a material adverse effect on our business, cash
flows, results of operations and financial condition. In addition, we are exposed to payment delays and/or defaults by our
major customers and our financial position and financial performance are dependent on the creditworthiness of our
customers. There is no guarantee that all or any of our customers will honour their outstanding amounts in time and whether
they will be able to fulfil their obligations, due to any financial difficulties, cash flow difficulties, deterioration in their
business performance or a downturn in the global economy. We have not experienced any material payment defaults or
material delays from our major customers during the financial years ended March 31, 2025, 2024 and 2023. However, if
any such events or circumstances occur from all or any of our major customer, our financial performance and our operating
cash flows may be adversely affected.

We generate a substantial portion of revenue from the regions of Gujarat, Maharashtra, Madhya Pradesh and
Rajasthan. Any adverse developments affecting our operations in such regions could have an adverse impact on our
revenue and results of operations.

Our revenue is majorly dependent on the few regions like Gujarat, Maharashtra, Madhya Pradesh and Rajasthan. The details
of revenue generated from such regions for the financial years ended March 31, 2025, 2024 and 2023 are as follows:

(T in lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
Particulars Revenue from o Revenue from 9 Revenue from o
. o . Yo . Yo
Operations Operations Operations
Gujarat 2,879.33 74.11 733.40 22.56 522.86 19.80
Maharashtra 410.78 10.57 1,975.51 60.78 1,572.89 59.56
Madhya Pradesh 361.85 9.31 32.00 0.98 0.01 0.00
Rajasthan 98.78 2.54 464.25 14.28 451.11 17.08
Total 3,750.73 96.54 3,205.16 98.60 2,546.86 96.43

For details of revenue generated from each state for the financial years ended on March 31, 2025, 2024 and 2023,
respectively, please see revenue break-up details as mentioned under the chapter titled “Our Business” beginning on page
140 of this Prospectus.
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Such geographical concentration of our business in these regions heightens our exposure to adverse developments related
to competition, as well as economic and demographic changes in these regions which may adversely affect our business
prospects, financial conditions and results of operations. We may not be able to leverage our experience in such regions to
expand our operations in other parts of India. Factors such as competition, culture, regulatory regimes, business practices
and customs, industry needs, transportation, in other markets where we may expand our operations may differ from those
in such regions, and our experience in these regions may not be applicable to other markets. In addition, as we enter new
markets and geographical areas, we are likely to compete not only with national players, but also local players who might
have an established local presence, are more familiar with local regulations, business practices and industry needs, have
stronger relationships with local vendors, relevant government authorities, suppliers or are in a stronger financial position
than us, all of which may give them a competitive advantage over us. Our inability to expand into areas outside such markets
may adversely affect our business prospects, financial conditions and results of operations. There have not been any major
instances of obstruction and the Company has not experienced any material difficulties in implementing projects in such
regions during the financial years ended March 31, 2025, 2024 and 2023. While our management believes that our Company
has requisite expertise and vision to grow and mark its presence in other markets going forward, investors should consider
our business and prospects in light of the risks, losses and challenges that we may face and should not rely on our results
of operations for any prior periods as an indication of our future performance.

Our business is working capital intensive. If we experience insufficient cash flows to meet required payments on our
working capital requirements, there may be an adverse effect on the results of our operations.

Our Company’s working capital requirements for the financial years ended March 31, 2025, 2024 and 2023 on the basis of
our restated standalone financial statements amounts to X 676.58 Lakhs, X 787.08 Lakhs and X 443.76 Lakhs, respectively.
Further, our working capital requirements for Financial Year 2025-26 are estimated at X 1,793.64 Lakhs out of which an
amount of 900 Lakhs will be funded out of the Proceeds from the Fresh Offer, whereas the balance, if any, would be
arranged from our internal accruals and/or borrowings. For details of our working capital requirements and estimation,
please see “Objects of the Offer - Funding Working Capital Requirements of our Company” on page 104 of this Prospectus.
We require a significant amount towards working capital requirements which is based on certain assumptions, and
accordingly, any change of such assumptions would result in changes to our working capital requirements. A significant
amount of working capital is required to finance the purchase of raw materials, equipments, mobilization of resources and
other work on projects before payment is received from clients. As a result, we will continue to avail debt in the future to
satisfy our working capital requirements. Our working capital requirements may increase if we undertake larger or
additional projects or if payment terms do not include advance payments or such contracts have payment schedules that
shift payments toward the end of a project or otherwise increase our working capital burden.

We rely on banking relationships with scheduled commercial banks and financial institutions to support our financing
needs. We cannot assure you that our relationships with lenders will not change or that lenders will continue lending
practices we are familiar with. Our lenders may implement new credit policies, adopt new pre-qualification criteria or
procedures, raise interest rates or add restrictive covenants in loan agreements, some or all of which may significantly
increase our financing costs, or prevent us from obtaining financings totally. Although there have not been any major cost
overruns during the financial years ended March 31, 2025, 2024 and 2023, our projects may be subject to significant delays
and cost overruns and our business, financial condition and results of operations may be materially and adversely affected.

Our Company executes its wastewater treatment projects as a contractor and sub-contractor basis. Any adverse change
in the number of our projects or our role as a contractor or sub-contractor may adversely affect our business, financial
condition and results of operations.

Our Company undertakes its Wastewater Treatment (WWT) projects both as a contractor and as a sub-contractor. In Fiscal
2022-23, of the total projects executed, 6 were undertaken as a sub-contractor and 3 as a contractor. In Fiscal 2023-24, all
6 projects executed were as a sub-contractor. In Fiscal 202425, a total of 23 projects were undertaken as a contractor and
9 projects were undertaken as a sub-contractor. For further details on the bifurcation of projects executed as a contractor
and sub-contractor, please see the details mentioned as “Wastewater Treatment (WWT) Project Lifecycle” in the chapter
titled “Our Business” on page 141 of the Prospectus.

Executing projects as a contractor allows us greater control over project scope, timelines, margins and client relationships
while enabling us to build and maintain the necessary technical, financial and operational resources. This model is generally
more beneficial to our business as it offers higher control and potential for better profitability. On the other hand, executing
projects through sub-contracting assignments exposes us to certain risks such as a reduction in the number of opportunities
due to changes in industry demand, market dynamics or client procurement policies; adverse changes in tendering norms
or regulatory frameworks that limit or exclude subcontractor participation; and the loss of key business relationships with
principal contractors.

34



Failure to secure adequate contractor assignments or adverse developments in such projects including delays, cost overruns
or disputes could have a material negative impact on our operations, reputation and financial performance. Any significant
reduction in projects under either model or material changes to our role in project execution could adversely affect our
revenue visibility, profitability, cash flows and overall competitive position.

The Company is dependent on few suppliers for purchases of raw materials. The loss of any of these such suppliers may
affect our business operations. We also depend on third-party contractors, labour suppliers in certain aspects of our
operations and unsatisfactory services provided by them or failure to maintain relationships with them could disrupt our
operations.

Our operations include the civil construction of wastewater treatment plants and their subsequent operations and
maintenance. We rely on third-party contractors and service providers for the supply of construction equipment, machinery,
labor and raw materials. Our raw materials include pumps, screw, motors, magnets, cement, sand, iron bars, steel rods,
electrical fittings, tiles and cables. The timing, quality and overall success of these projects depend significantly on the
availability, fluctuations in material availability, price volatility of raw materials and reliability of these third parties. We
cannot assure that we will be able to get the same quantum and quality of supplies or any supplies at all and the loss of
supplies from one or more of them may adversely affect our purchases and ultimately our revenue and results of operations.

However, the composition and amount of purchase from these suppliers might change as we continue seeking new suppliers
for raw materials for better quality and price in the normal course of business. We have not entered into any agreement with
such suppliers till the date of this Prospectus. Though we believe that we will not face substantial challenges in maintaining
our business relationship with them or finding new suppliers, there can be no assurance that we will be able to maintain
long term relationships with such suppliers or find new suppliers in time. The details of contribution of top suppliers in
relation to our purchases for business operations are given below:

(T in lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
. % of % of % of
ParilizlErs Purchases total Purchases total Purchases total
COGS* COGS* COGS*
Top 1 Supplier 355.20 13.09 307.06 12.93 150.45 7.35
Top 5 Suppliers 1,350.71 49.76 727.56 30.63 613.71 29.97
Top 10 Suppliers 1,791.06 65.99 1,016.07 42.78 921.13 44,98

*Cost of goods sold (COGS) consists of purchase cost, change in inventory and direct expenses.

We may face challenges in identifying appropriately experienced third parties or may encounter situations where skilled
service providers are not available at reasonable rates or in the necessary locations for our projects. As a result, we may
need to make additional investments or provide supplementary services to ensure the adequate performance and timely
delivery of our projects. Delays in project execution, caused by the unavailability or subpar performance of third parties,
could negatively affect our profitability and operational timelines.

Furthermore, the quality and timeliness of services provided by third-party contractors, labor suppliers and material vendors
are critical to our success. Any failure to meet our expectations in terms of quality, availability or delivery schedules could
lead to disruptions in our business operations, damage to our reputation and financial losses. In some cases, we may not
have control over the servicing and maintenance of the assets necessary for our operations, such as machinery and
equipment. Any breakdowns, delays in asset procurement or service interruptions could result in lost orders or delays in
the delivery of projects, further affecting customer satisfaction and business outcomes.

While we have not experienced significant disruptions in the past, there is no assurance that these risks will not materialize
in the future. If they do, our business operations, financial performance, reputation, results of operations, and cash flows
could be materially adversely affected.

We are required to furnish bank guarantees as part of our business. Our inability to arrange such guarantees or the
invocation of such guarantees may adversely affect our cash flows and financial condition.

As part of our business operations, we are contractually required to furnish financial and performance bank guarantees in
favour of our clients for the execution of various projects. These guarantees are generally required to be submitted shortly
after the execution of the project contract and are typically valid until the expiry of the defect liability period specified
therein. Additionally, we may be required to provide letters of credit to suppliers or vendors to secure payments and ensure
the timely supply of equipment and materials. Our ability to procure such bank guarantees and letters of credit is dependent
on our banking arrangements, the availability of sufficient collateral and our overall credit profile. An inability to arrange
for the required bank guarantees or letters of credit in a timely manner may restrict our ability to bid for or undertake new
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projects, which could have a material adverse effect on our business operations, growth prospects, and financial
performance. Further, the requirement to offer collateral or margin to secure such instruments places an additional burden
on our working capital. As on March 31, 2025, we had outstanding bank guarantees amounting to ¥ 134.37 Lakhs towards
securing our financial and performance obligations under ongoing projects. For further details, see “Financial
Indebtedness” on page 250 of this Prospectus.

While we have not experienced any invocation of our bank guarantees in the past, there can be no assurance that such
situations will not arise in the future. If we fail to fulfil our contractual obligations, our clients may invoke these guarantees,
which could lead to immediate financial liabilities, negatively impact our creditworthiness, strain our banking relationships
and result in a material adverse effect on our cash flows, financial condition and overall business.

We source our majority of the raw materials from selected states within India i.e., Gujarat, Maharashtra, West Bengal
and Rajasthan. Any adverse developments affecting our procurement in these regions could have an adverse impact on
our revenue and results of operations.

We source the majority of our raw materials from specific regions within India, predominantly the states of Gujarat,
Maharashtra, West Bengal, Rajasthan, Uttar Pradesh, and Delhi. The procurement from these states is closely aligned with
our revenue and operational projects in these regions. Following is our state-wise purchase of raw material bifurcation for
the financial years ending March 31, 2025, 2024 and 2023:

(T in lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
% of total % of total % of total
. Purchase Purchase Purchase

FETHELETS Purchases of Purchases of Purchases of

Raw Raw Raw

Material Material Material
Gujarat 1,492.25 64.86 720.91 39.79 596.99 38.10
Maharashtra 370.14 16.09 988.00 54.54 593.43 37.88
West Bengal 280.29 12.18 - - - -
Rajasthan 125.99 5.48 54.98 3.04 61.75 3.94
Uttar Pradesh 6.70 0.29 20.57 1.14 144.29 9.21
Delhi 0.37 0.02 7.01 0.39 119.23 7.61
Other States* 23.34 1.01 20.17 1.11 51.08 3.26
Total 2,299.08 99.92 1,811.65 100.00 1,566.77 100.00

*These states include Assam, Chandigarh, Delhi, Dadra & Nagar Haveli, Goa, Haryana, Himachal Pradesh, Jharkhand,
Karnataka, Madhya Pradesh, Odisha, Punjab, Telangana & Uttar Pradesh.

Such concentration exposes us to regional risks including disruptions due to local regulations, supply constraints, price
fluctuations, labour unrest, or transport bottlenecks in these regions. Any adverse developments impacting these states could
potentially affect our raw material procurement, and consequently, our revenue and profitability. Additionally, sourcing
raw materials from outside these core states may require us to navigate unfamiliar regulatory regimes, higher logistic costs,
and variable market conditions, where our past experience may not be directly applicable. However, we confirm that we
have not encountered any material disruptions or adverse developments affecting our procurement from these states in the
financial years ended March 31, 2025, 2024 and 2023.

Our business is substantially dependent on our project execution and operations and maintenance team to accurately
carryout our business operations 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.

Our business is substantially dependent on the capabilities and accuracy of our in-house project execution and operations
& maintenance teams in carrying out technical assessments, engineering design and operational planning for prospective
and ongoing projects. These teams are responsible for preparing detailed structures and designs, conducting site inspections
and performing pre-bid engineering studies to assess the technical and logistical feasibility of project execution. The
accuracy and reliability of these assessments are critical, as they form the basis of our bid submissions and cost estimates.
However, we cannot assure the precision of these pre-bid studies, which are inherently dependent on various dynamic
factors such as the quality and characteristics of the effluent or sewage, access to the site, environmental and social impact
considerations and the availability of suitable construction materials. The key components of our pre-bid engineering
assessments include the following elements:
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e Preparing a project road map-based investigation of the project site which include amongst others, major water bodies,
laying of pipelines, the quality of the sewerage or effluent discharge from the concerned area, technology required to
be adopted for the plant;

e Undertaking engineering surveys and preliminary designs which broadly include carrying out inventory and detailed
condition surveys, carrying our preliminary investigations, availability of construction materials and implementing
design in accordance with environmental and social concerns; and

e Preparation of bills of quantities covering all the items required in the work. Any deterrence or deviation in the
estimation and calculation of the key elements may hamper the quality of the pre-bid engineering study, on which we
rely before submitting any tenders for the relevant project.

Any errors, miscalculations or omissions in such studies due to inaccurate data, oversight, unforeseen site conditions could
lead to underestimation or overestimation of project costs and timelines. Such deviations during the actual execution or
operational phase of a project as compared to our pre-bid estimates may result in significant cost overruns, delays and
reduced profitability.

There may be possible conflicts of interest between us and our Promoters or Promoter Group or with entities in which
our Promoters & directors are interested. Our Promoters, Directors and Key Managerial Personnel and Senior
Management may have interest in our Company, other than reimbursement of expenses incurred, remuneration or other
benefits received.

We may face conflicts of interest relating to our Promoter and certain Promoter Group entities. Our Promoter Group entities
incudes M/s. Greenleaf Engineering Co. (Partnership Firm where Ms. Gopiben Kalpesh Goti is one of the partners) and
M/s. Green Carbon Engineering (Proprietorship Firm of Mr. Kalpesh Gordhanbhai Goti) which are engaged in similar line
of business. We have entered into non-compete agreements with M/s. Greenleaf Engineering Co. and M/s. Green Carbon
Engineering on July 29, 2025, thereby establishing a mutual understanding to maintain clear boundaries in business
operations, ensuring that neither party engages in activities such as establishing competing operations or approaching the
clients, vendors, or employees of the other with the intent to influence business relationships, thereby promoting fair
business practices. Further, there are no similar contractual arrangements with other Promoter Group Companies. We
cannot assure you that such entities will not compete with us in similar markets or our existing business or any future
business that we may undertake or that we will be able to suitably resolve such a conflict without an adverse effect on our
business. Such eventualities may lead to conflict of interest between our Company and our Promoter Group Entities which
have been promoted and / or controlled by our Promoters.

Our Promoters, Directors, Key Managerial Personnel and Senior Management may be deemed to be interested to the extent
of the Equity Shares held by them and benefits deriving from their shareholding in our Company. Our Promoters are
interested in the transactions entered between our Company and themselves as well as between our Company and their
entities. For more details regarding our Promoters and Group Companies, please refer chapters titled "Our Promoters and
Promoter Group”, "Group Companies”, “Our Business” and “Restated Financial Statements — Annexure 32 - Restated
Statement of Related Party Transactions” beginning on page 184, 187, 129 and 189 of this Prospectus respectively.

We have certain outstanding litigation against us, 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 civil and criminal proceedings, tax proceedings,
statutory and regulatory actions and other material pending litigation involving us, our Directors, Promoters and Group
Company, as at the date of this Prospectus.

Cases against our Company:
Nature of Cases No of Outstanding Cases Amount involved (Rs. in Lakhs)
Criminal Complaints -- --
Statutory/ Regulatory Authorities -- --

Taxation Matters 5 121.67
Other Litigation 1 284.80
Cases by our Company:
Nature of Cases No of Outstanding Cases Amount involved (Rs. in Lakhs)
Criminal Complaints 1 89.52

Statutory/ Regulatory Authorities -- --
Taxation Matters - -
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| Other Litigation [ - [-- |

Cases by our Director and / or Promoters:
Nature of Cases No of Outstanding Cases Amount involved (Rs. in Lakhs)
Criminal Complaints -- --
Statutory/ Regulatory Authorities -- --
Taxation Matters -- --
Other Litigation 1 Unascertained

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed
jointly and severally. 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.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums or sector-specific or other regulatory
authorities in the ordinary course of business or otherwise, in relation to our business operations, our intellectual property,
our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, such as termination of employment. However, except as
disclosed in this Prospectus, no such instances have occurred during the financial years ended March 31, 2025, 2024 and
2023. We cannot assure you that such complaints, claims or requests for information will not result in investigations,
enquiries or legal actions by any regulatory authority or third persons against us. For further details of certain material legal
proceedings involving our Company, our Promoter, and our directors, please see “Outstanding Litigations and Material
Developments” beginning on page 248 of this Prospectus.

We may be subject to imposition of liquidated damages under our project contracts, which could adversely affect our
financial condition, results of operations and business reputation.

Our business involves execution of fixed-price and item-rate contracts, particularly in the area of wastewater treatment
projects, where performance is often time-bound and technically sensitive. Many of these contracts contain provisions for
liquidated damages, which are pre-determined penalties payable by us to the client in the event of failure to meet contractual
obligations such as timely completion of work, achievement of specified performance parameters, or adherence to delivery
milestones.

Liquidated damages are typically calculated as a percentage of the contract value to compensate clients for the
inconvenience, operational disruption or financial loss arising from project delays or non-performance. The imposition of
such penalties does not require the client to prove actual loss and may be enforced strictly in accordance with the contractual
terms. Given the technical complexity of wastewater projects, we face a variety of risks that could result in delay or
underperformance, including but not limited to:

¢ Delay in obtaining necessary client approvals or site access;

e Changes in project scope or specifications;

¢ Unforeseen ground conditions or weather-related disruptions;

¢ Delays in delivery of equipment or civil machinery;

¢ Shortage of skilled manpower or labor unrest;

e Performance issues or coordination gaps with subcontractors;

¢ Regulatory or environmental clearance delays.

In such instances, the imposition of liquidated damages may affect our ability to recover the full project value or may
require us to make deductions or settlements, thereby impacting our revenue and profit margins.

Further, even when delays are caused by reasons beyond our control such as delays by clients in approvals, late payments
or design-related changes, we are required to formally document and justify such delays and seek extensions from clients.
While clients generally acknowledge and accept such delays through written extensions, there is no contractual certainty
that such relief will always be granted or that disputes will not arise. Although no liquidated damages were levied on our
Company during the financial years ended March 31, 2025, 2024, and 2023, the imposition of such penalties in future
projects, especially large-value projects could materially impact our financial performance. Moreover, frequent or
substantial liquidated damages may adversely affect client relationships and harm our credibility in future bids.
Accordingly, any imposition of liquidated damages, whether due to operational, technical or external delays, could
adversely affect our business operations, financial results and business reputation.
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We derive a substantial portion of our revenue from private sector customers and any adverse developments in the
private sector could adversely affect our business, financial condition and results of operations.

Our revenue is primarily dependent on contracts from private sector clients. For the financial years ended March 31, 2025,
2024 and 2023, our revenue from private sector clients constituted 93.79%, 85.01%, and 89.95% of our total revenue from
operations, respectively. As such, our growth, profitability and cash flows are highly susceptible to the capital expenditure
trends, financial stability and payment cycles of our private sector clients. Private sector projects are often subject to market-
driven factors such as business cycles, economic slowdowns and changes in regulatory policies that may impact our
customers ability or preferences to undertake or continue infrastructure investments. In the event of reduced demand or
delay in project execution by private clients, we may face underutilization of resources, project deferrals, cancellations, any
of which could adversely affect our order book, business operations and revenues. There has not been any major
underutilization of resources, project deferrals or cancellations during the financial years ended March 31, 2025, 2024 and
2023.

Further, such customers may exercise greater flexibility in contract terms and may seek to renegotiate pricing, scope or
payment schedules. Unlike public sector contracts which may have more defined payment milestones and legal recourse.
Enforcement of contractual rights against private parties can be more time-consuming and uncertain. In some cases, we
may be compelled to offer extended credit periods which could stretch our receivables cycle and impact working capital
availability. Moreover, our high reliance on a private sector customers limits our exposure to relatively stable and long-
tenured public sector projects. While public sector projects may involve higher compliance and regulatory requirements,
they often offer more predictable cash flows and lower default risk. Our limited share of government or public-sector work
restricts our ability to mitigate risks arising from private sector dependency. There have not been any major adverse
developments, including financial stress of our top customers, during the financial years ended March 31, 2025, 2024 and
2023, although any such adverse developments in the private sector, including financial stress faced by our top customers,
reduction in infrastructure spending or sectoral downturns, could materially and adversely affect our business operations,
financial condition, profitability and cash flows.

Our operations may be adversely affected in the event of accidents at any of our project sites.

Our business operations involve activities such as laying and fitting of pipelines, testing for leakages in pipelines, lifting
and handling of materials, excavation, civil construction, mechanical works, electrical works and other related activities.
Such activities inherently expose our workforce, subcontractors and other persons present at project sites to risks of
accidents and injuries. Any such accidents may result in bodily harm to workers or third parties, damage to equipment and
property, project delays, increased costs, penalties, legal proceedings, and adverse publicity. While we implement
appropriate safety measures and protocols at our sites, there can be no assurance that accidents or mishaps will not occur
in the future. There have not been any major incidents during the financial years ended March 31, 2025, 2024 and 2023,
although any occurrence of such incidents could have a material adverse effect on our reputation, business operations,
financial condition, and results of operations.

Our business is significantly dependent on clients engaged in engineering and infrastructure industries and any adverse
developments in such industry may adversely affect our revenues, business operations and financial condition.

Our Company provides wastewater treatment solutions, environmental testing and laboratory services and fire safety
services to various industries. A substantial portion of our revenue is derived from clients operating in engineering and
infrastructure industry. For the financial years ended March 31, 2025, 2024 and 2023, our revenue from operations from
engineering and infrastructure industry accounted for 81.23%, 91.83% and 90.16%, respectively. Following is our
bifurcation of revenue generated by different industries we cater to, for the period as stipulated below:

(T in lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
. Revenue Revenue Revenue
LI from % from % from %
Operations Operations Operations
Engineering, . 3,156.12 81.23 2,984.86 91.83 2,381.08 90.16
infrastructure solution
Food Industries 180.94 4.66 0.36 0.01 0.98 0.04
Power and Utilities 171.56 4.42 61.91 1.90 25.59 0.97
Environmental
management and 86.74 2.23 2.03 0.06 9.49 0.36
consultancy services
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FY 2024-25 FY 2023-24 FY 2022-23
8 Revenue Revenue Revenue
PErHELIETS from % from % from %
Operations Operations Operations
Automotive and 58.29 1.50 44,55 1.37 18.33 0.69
automobile
Oil, gas and petrol 24.00 0.62 64.41 1.98 101.90 3.86
refinery
Aluminium and copper 42.31 1.09 26.48 0.81 26.23 0.99
Others* 165.25 4.25 65.72 2.02 77.44 2.93
Total 3,885.21 100.00 3,250.32 100.00 2,641.04 100.00

*These industrial includes logistics, manufacturing and other industries.

These clients engage our services primarily for the treatment of wastewater generated from their operations, as well as for
testing and analysis of key environmental parameters, such as the presence of contaminants in air, water, and soil, to ensure
compliance with applicable environmental standards and regulations. Our services are often an integral part of our clients’
ongoing compliance obligations and operational safety measures.

Any downturn in these industries due to a decline in industrial output, delays or cancellations of infrastructure projects,
reduction in capital expenditure budgets, changes in environmental policies, macroeconomic slowdown could result in
reduced outsourcing of environmental services or postponement of projects, changes in government policy, technological
advancements may reduce their dependence on us. Any of the above developments, individually or in combination could
have a material adverse effect on our business prospects, revenues, margins, and overall financial condition.

We undertake wastewater treatment projects primarily on a fixed price basis and any cost overruns, delays or execution
inefficiencies may adversely affect our profitability and financial performance.

Fixed price contracts cover the entire scope of work for a predetermined contract value regardless of the actual costs
incurred during execution. These contracts typically include the design, engineering, procurement, construction and
commissioning of wastewater treatment plants. In certain cases, our contracts may also be structured as a hybrid model,
involving both fixed price and item rate components. While the fixed price portion covers lump-sum deliverables such as
design and turnkey execution, the item rate portion may be linked to quantities of specific materials or activities based on
actual execution. However, even under mixed contracts, a considerable part of project execution often remains exposed to
the risks typically associated with fixed pricing.

Our ability to ensure profitability in fixed price contracts relies heavily on accurate cost estimation at the bidding stage,
proper project planning, timely procurement of materials and machinery, efficient mobilisation of manpower and adherence
to technical specifications and timelines. Any deviation in these aspects may result in cost escalations, project delays or
even non-compliance with contractual obligations. Further, several unforeseen or external factors such as an increase in
raw material, labour or equipment costs, delays in client-side approvals, unexpected changes in scope, adverse weather
conditions or supply chain disruptions can lead to slippages in project milestones and margins. Since fixed price contracts
generally do not permit escalation claims, we may have to absorb the additional cost burden, which could adversely impact
our profitability. While the Company has adequate experience and internal capabilities in project costing, planning and
execution and we employ various mitigation strategies including project controls, supplier negotiations and continuous
monitoring of work progress, there can be no assurance that such measures will fully offset the financial impact of any
unforeseen developments. Consequently, delays, cost overruns, or penalties under fixed price contracts may have a material
adverse effect on the revenue, profit margins and overall financial condition of the Company.

There are certain inadvertent 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 reputation and financial
position of the Company to that extent.

There have been certain instances of lapse and discrepancies in certain forms and the corresponding secretarial records filed

by us with the Registrar of Companies as per the provisions of Companies Act, 2013. The details of forms filed along with
the period of compliance, period of delay occurred and reasons for such delays are mentioned below:
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ROC . Due Date of | Actual Date of !Delay Reasons for such
Particulars of Event Event Date . . in
Form Compliance | Compliance days delays
AOC-4 | Filing of balance sheet | 30.11.2021 | 15.03.2022 | 17.03.2022 2 f%‘:;to finalization of
AOC-4 | Filing of balance sheet | 30.09.2022 | 29.10.2022 | 31.10.2022 2 f%‘:;to finalization of
AOC-4 | Filing of balance sheet | 18.07.2023 | 16.08.2023 | 06.10.2023 51 f%‘:;to finalization of
AOC-4 | Filing of balance sheet | 30.09.2024 | 29.10.2024 | 10.11.2024 12 %ﬂ;to finalization of
Lately identified
DIR-12 | Cessation of Director 11.08.2015 | 09.09.2015 17.03.2016 189 through internal
diligence
Re-designation of Lately identified
DIR-12 - 9 30.09.2015 | 29.10.2015 18.03.2016 140 through internal
Director -
diligence
Lately identified
DIR-11 | Cessation of Director 11.08.2015 | 09.09.2015 17.03.2016 189 through internal
diligence
Reconciliation of share Lately identified
PAS-6 31.03.2024 | 30.05.2024 26.08.2024 88 through internal
report as on 31.03.2024 -
diligence
Appointment of Technical difficulties
ADT-1 PP . 30.09.2024 | 14.10.2024 20.11.2024 37 faced on MCA
Statutory Auditors .
website
Delay due to co-
Creation of Charge with ordination and
CHG-1 | Bank of India for 25.00 | 07.03.2014 | 05.04.2014 11.06.2014 67 finalisation of form
Lakhs with  the charge-
holder

The company has duly filed all the forms along with delayed fees towards corrective measure. Further we cannot confirm
that no action from authorities would be taken against the Company pursuant to the above explained instances which may
adversely affect our business and financial operations.

There are few discrepancies noticed in some of our corporate records relating to e-forms filed with the Registrar of
Companies, which inter-alia includes such as our Independent Directors namely, Mr. Kaushik Vallabhbhai Antaliya and
Mr. Sanket Pravinchandra Shah had registered their names in the Independent Director’s databank under MCA post their
appointment and regularization as the Non-Executive Independent Director. While there are no significant implications of
such appointment, we cannot assure that we may require to pay any fine in the future. The constitution of Nomination and
Remuneration committee dated December 01, 2023 was invalid, which was further reconstituted by resolution dated March
01, 2024. There have been instances of qualification by the auditors of our Company in FY 2018-19 in their CARO report
regarding accepting of unsecured loans. The same qualification was addressed and duly complied by the Company in the
subsequent financial years. The Company had obtained secured loans, overdraft facilities, and vehicle loans from RBL
Bank, Standard Chartered Bank, and ICICI Bank for which charges were not registered. As a corrective measure for the
said inadvertent non-compliance, the Company has filed Form GNL-1 on July 16, 2025, seeking compounding of the
offences under the applicable provisions of the Companies Act, 2013. Further, on September 11, 2025, the Company
received a resubmission request from the Ministry of Corporate Affairs (MCA) with respect to Form GNL-1, directing the
Company to resubmit the form along with an application under Section 441 of the Companies Act, 2013 for compounding
of offence and under Section 454 of the Companies Act, 2013 for adjudication of penalties. Pursuant to the said directions,
the Company submitted the compounding application on September 15, 2025, which is currently under process.

While no legal proceedings or regulatory action has been initiated against our Company in relation to such non-compliance
or instances of non-filings or incorrect filings or delays in filing statutory forms with the RoC as of the date of this
Prospectus, we cannot assure you that such legal proceedings or regulatory actions will not be initiated against our Company
in future and we cannot assure you that we will not be subject to penalties imposed by concerned regulatory authorities in
this respect. Therefore, if the authorities impose monetary penalties on us or take certain punitive actions against our
Company in relation to the same, our business, financial condition and results of operations could be adversely affected.
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Certain rental and lease agreements for our business premises have not been registered and we may face limitations in
enforcing such agreements in the event of a dispute, which could adversely affect our operations and financial condition.

We have entered into rent agreements and lease deeds for our business operations across different locations. Except for the
lease deed pertaining to our registered office which has been executed for a period of 5 years from January 1, 2024 to
December 31, 2028 and is duly registered, the other lease or rental arrangements have been executed for a period of 11
months and have not been registered under the provisions of the Registration Act, 1908 and the Transfer of Property Act,
1882. As these agreements are for a duration of less than one year and do not reserve yearly rent, they are not mandatorily
required to be registered under applicable law. While such unregistered agreements are legally valid and are currently being
honoured by both parties, they may have limited enforceability in the event of a dispute. In particular, we may not be able
to enforce our rights under these agreements through legal proceedings or obtain injunctive relief from courts in case of
non-compliance, eviction, or breach by the lessor. This exposes us to potential business disruptions, relocation costs, or
increased expenditure in identifying alternate premises at short notice, which could adversely affect our business operations,
continuity, and financial condition.

For further details of the properties used for business uses, please see the details titled “Properties” under the chapter
“Our Business” on page no. 155 of this Prospectus.

Our Company has not received the original PTRC registration certificate, which may pose compliance and reputational
risks.

Our Company holds a valid registration under the Gujarat State Tax on Professions, Trades, Callings and Employments
Act, 1976 (“PTRC Act”) and has been regularly making the applicable tax payments on a yearly basis in compliance with
the PTRC Act. However, as on the date of this Prospectus, the original PTRC registration certificate has not been received
by our Company. The registration number disclosed in this Prospectus has been provided on the basis of the tax payment
receipts available with our Company.

While timely tax payments demonstrate compliance with the PTRC Act, the absence of the original registration certificate
may limit our ability to fully evidence compliance, if questioned by the relevant authorities. Any adverse observation by
the authorities or further delay in obtaining the original certificate could subject our Company to additional procedural
requirements, penalties, or adverse regulatory action, which could adversely affect our business operations, reputation and
financial condition. However, we confirm that no instance of non-compliance, penalty or adverse action in relation to PTRC
registration has occurred during the financial years ended March 31, 2025, 2024 and 2023.

Our success largely depends upon our ability to attract and retain our Promoters, Directors, Key Managerial personnel
and Senior Management with technical expertise. Our inability to attract and retain them and other personnel with
technical expertise could adversely affect our business, financial condition and results of operations.

Our success is significantly dependent on the continued services and performance of our Promoters, Directors, Key
Managerial Personnel and Senior Management, particularly those with technical expertise. Their industry knowledge and
experience play a vital role in driving our strategic vision, managing day-to-day operations and ensuring successful
execution of projects. Additionally, our ability to attract, hire, train and retain skilled and experienced personnel across
technical, engineering, project execution and administrative functions is crucial to our business performance and
sustainability.

We operate in a competitive industry where there is high demand for skilled professionals and we face significant challenges
in retaining and attracting qualified talent. Our competitors, including larger or more established companies, may offer
more attractive compensation packages, career advancement opportunities or work conditions that could lure away our
existing personnel. If we are unable to match such offerings or maintain a conducive and motivating work environment, we
may experience increased attrition, which can disrupt project execution, increase recruitment and training costs and reduce
overall operational efficiency. We have experienced a high attrition rate in recent years, which has affected workforce
continuity and increased our recruitment and training expenses.

The following table sets forth the attrition rate of our employees during the periods indicated:

Particulars As at March 31, 2025 | As at March 31, 2024 As at March 31, 2023
Permanent Employees 123 92 85
No. of Employees Left 29 45 66
Attrition Rate %* 23.58% 48.91% 77.65%

* Calculated by dividing number of employees left by the number of employees as at respective periods.
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A considerable portion of our workforce is engaged in project-specific roles, particularly in connection with our Wastewater
Treatment (WWT) projects, which require deployment of personnel at various execution sites. These engagements are
generally tied to the lifecycle of a project. Upon successful completion of a project, such personnel typically exit the
organization, contributing to the higher attrition rate observed during certain periods. While this is a structural aspect of our
project-based business model, any significant or unexpected attrition among our core or managerial teams could impact
project timelines, operational efficiency, and client satisfaction. There is no assurance that we will continue to be successful
in our efforts to attract and retain qualified personnel in the future. For further information, see “Our Management” on page
171 of this Prospectus.

Our Statutory Auditors in the financial year 2018-19 have provided qualifications under the Companies (Auditor’s
Report) Order, 2016 (“CARO”). Any observations by the Auditors in the future may affect stakeholders’ confidence in
our internal controls and governance processes. In the event of any future non-compliance or qualification in our
statutory audit reports, our financial condition and reputation may be adversely affected.

There have been instances in the past where our Statutory Auditors have provided qualifications under the Companies
(Auditor’s Report) Order, 2016 (“CARO”). Specifically, for the financial year 2018-19, the Auditors had remarked on the
Company’s acceptance of unsecured loans which were not in compliance with the provisions of the Companies Act, 2013.
While the said qualification was subsequently addressed by the Company and necessary compliance measures were
undertaken in the following financial years, any past non-compliance could lead to reputational concerns and scrutiny by
regulatory authorities. Further, there can be no assurance that no similar qualifications will arise in the future. Any adverse
observations in the future may also affect stakeholders’ confidence in our internal controls and governance processes. In
the event of any future non-compliance or qualification in statutory audit reports, our business operations, financial
condition and reputation may be adversely affected.

Any inadequacies in our internal control and financial reporting systems could affect our ability to accurately report
financial results and comply with regulatory requirements which may adversely impact our business, financial condition
and reputation.

Our ability to maintain accurate books of account, ensure timely preparation of financial statements and comply with
applicable accounting standards and regulatory reporting obligations is dependent on the adequacy and effectiveness of our
financial control and reporting systems. We have not encountered any deficiencies relating to our internal financial reporting
for the financial years ended March 31, 2025, 2024 and 2023. Although there can be no assurance that our internal systems
will remain free from deficiencies in the future, any such failure to maintain or strengthen our financial control and reporting
mechanisms may adversely affect our business operations, financial condition and compliance status.

Also, projects execution across multiple locations will increase the volume and complexity of financial transactions
including project billing, vendor payments, subcontractor settlements, taxation and compliance filings. Although we have
accounting systems and internal processes in place. Any inadequacy in our current systems or delay in implementing and
adapting to improved accounting software, processes or internal controls, could result in delays in the closing of accounts,
misstatements or non-compliance with regulatory timelines which may impair management’s ability to take informed
decisions, impact stakeholder confidence and expose us to regulatory penalties or scrutiny from regulatory authorities.
Further, any failure to detect operational inefficiencies due to weak internal financial controls may have a material adverse
effect on our profitability and reputation.

Our environment auditing services is limited to the state of Gujarat and the same limits us to generate revenue from
such business services.

Our environmental auditing services are currently limited to the state of Gujarat, which restricts our ability to expand and
generate revenue from this line of business beyond the state. We are recognised as a Schedule Il Environmental Auditor by
the Gujarat Pollution Control Board (GPCB) under its environmental audit scheme, pursuant to which we conduct
environmental audits for entities requiring compliance with GPCB regulations. However, we are not empanelled or
registered with any other State Pollution Control Boards or with the Central Pollution Control Board (CPCB). As a result,
our services in this segment are limited to clients who require approvals or compliance under the jurisdiction of the GPCB.

This geographic and regulatory limitation constrains the scalability of our environmental audit and consultancy services.
Our inability to secure empanelment or approvals from pollution control authorities in other states or at the central level
may restrict our access to a broader client base and limit the growth of our consultancy revenue. Furthermore, any changes
in GPCB’s empanelment criteria, regulatory framework, or audit requirements may impact our continued eligibility or
scope of work under the current empanelment. If we are unable to expand our regulatory recognitions or lose our existing
empanelment, our consultancy business and its contribution to our overall revenue could be adversely affected.
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Our Order Book represents the estimated contract value of the unexecuted portion of our existing WWT and O&M
projects and is an indicator of visibility of our future revenue. However, it may not be representative of our future results
and our actual income may be significantly less than the estimates reflected in our Order Book, which could adversely
affect our results of operations.

Our Order Book as at May 31, 2025 comprises only awarded projects of the Company and has been calculated on the basis
of the aggregate contract value of our ongoing projects as of such date reduced by the value of work executed by us until
such date, along with estimated contract value of new projects awarded to us. The manner in which we calculate and present
our Order Book information may vary from the manner in which such information is calculated and presented by other
companies, including our competitors. The Order Book information included in this Prospectus is not audited and does not
necessarily indicate our future earnings. Accordingly, our Order Book should not be regarded as a substitute for other
performance metrics or as a guarantee of future earnings. Our order book consists of 17 ongoing WWT projects (13
Turnkey/ EPCC basis and 4 O&M basis) and 2 upcoming projects (Turnkey/ EPCC basis) collectively amounting to
approximately Rs. 5,411.03 Lakhs (based on their remaining contract execution values). For further details on our Order
Book, see “Our Business — Our Strengths- Our Order Book™ on page 157 of this Prospectus. We may not be able to achieve
our expected margins or may even suffer losses on one or more of these contracts or we may not be able to realise the
revenues which we anticipated in such projects. In addition, there can be no assurance that we will be awarded the projects
that we currently expect or that we will be able to execute agreements for these anticipated projects on terms that are
favourable to us or at all. Our completed projects also include those projects for which we are yet to be issued the completion
certificates by the relevant authority but are operational.

We may encounter problems executing the projects as ordered or executing it on a timely basis. Moreover, factors beyond
our control may postpone a project or cause its cancellation, including delays or failure to obtain necessary permits,
authorizations, permissions, and other types of difficulties or obstructions. Delays in the completion of a project 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 project. Even
relatively short delays or surmountable difficulties in the execution of a project could result in our failure to receive, on a
timely basis or at all, all payments otherwise due to us on a project. These payments often represent an important portion
of the margin we expect to earn on a project. In addition, even where a project proceeds as scheduled, it is possible that the
contracting parties may default or otherwise fail to pay amounts owed. Any delay, reduction in scope, cancellation,
execution difficulty, payment postponement or payment default in regard to our Order Book projects or any other
uncompleted projects, or disputes with clients in respect of any of the foregoing, could materially harm our cash flow
position, revenues and earnings.

Accordingly, the realization of our Order Book and the effect on our results of operations may vary significantly from
reporting period to reporting period depending on the nature of such contracts, actual performance of such contracts, as
well as the stage of completion of such contracts as of the relevant reporting date.

Our business is significantly dependent on effective and efficient project management, and any deficiency in project
planning, execution, or coordination may adversely affect our business operations, financial condition and results of
operations.

The execution of our wastewater treatment projects requires detailed planning, timely deployment of resources and
coordinated efforts across multiple functions. This includes procurement and timely delivery of raw materials, mobilisation
of skilled and unskilled labour, deployment of construction machinery and equipment at project sites, supervision by
technical personnel and compliance with contractual obligations and applicable regulatory requirements. Efficient project
management also necessitates proper sequencing and integration of these activities to ensure that projects are completed
within the stipulated timelines and cost parameters.

Any shortcomings in such areas like delays in procurement, labour shortages, lack of internal coordination or poor
performance by subcontractors and third-party vendors may lead to cost overruns, project delays or non-compliance with
client specifications and regulatory norms. Furthermore, such projects often involve complex execution schedules, stringent
technical requirements and dependencies on client-side inputs including external approvals or environmental clearances.
Any failure to manage these components effectively could lead to contractual disputes or cancellation of projects. While
we have implemented internal project management systems and tools such as the powerplay application and maintain on-
site supervision to monitor project progress, there can be no assurance that these measures will fully eliminate execution
risks. Although we have not experienced any material losses attributable to inefficient project management during the
financial years ended March 31, 2025, 2024, and 2023, any future deficiencies in project execution could have a material
adverse effect on our business operations, financial condition and results of operations.

Increase in the prices of construction materials and labour & works contract charges could have an adverse effect on
our business, results of operations and financial condition.
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A significant part of the construction of any WWT project requires civil construction work, laying of pumping stations,
laying of pipelines, deployment of materials, labour, and necessary equipments. These inputs constitute a major component
of our project costs. We are vulnerable to fluctuations in the prices of construction materials such as steel, cement, pipes,
valves, mechanical components as well as fuel and labour charges, which are determined by demand and supply conditions,
geopolitical events, regulatory changes and other macroeconomic factors. Any unexpected price fluctuations after
placement of orders, shortage, delay in delivery, quality defects, or any factors beyond our control may result in an
interruption in the supply of such materials and adversely affect our business, financial performance and cash flows.

We may suffer significant cost overruns or even losses in these projects due to unanticipated cost increases resulted from a
number of factors such as changes in assumptions underlying our contracts, unavailability or unanticipated increases in the
cost of construction materials, fuel, labour and equipment, changes in applicable taxation structures or the scope of work,
delays in obtaining requisite statutory clearances and approvals, delays in possession of project site by the client, disruptions
of the supply of raw materials due to factors beyond our control, unforeseen design or engineering challenges, inaccurate
drawings or technical information provided by clients, severe weather conditions or force majeure events. Despite the
escalation clauses in some of our projects, we may experience difficulties in enforcing such clauses to recover the costs we
incurred in relation to the additional work performed at the clients’ requests or due to the change of scope of work. If any
of these risks materialize, they could adversely affect our profitability, which may in turn have an adverse effect on our
overall results of operation.

We rely on our authorised partnership with Napier-Reid India Private Limited for providing SBR technology solutions,
which is non-exclusive and limited in scope and duration.

The SBR (Sequencing Batch Reactor) technology is a time-sequenced batch process that combines multiple treatment
stages within a single reactor and is widely used for effective wastewater treatment. In many projects, clients specify the
use of a particular SBR technology provider based on technical specifications, prior experience or project requirements.
Our Company typically coordinates with such technology providers to implement the specified technology in our
wastewater treatment (WWT) projects. Furthermore, for projects where we are responsible for the entire scope of work and
the selection of technology is left to us, we have an authorised partnership with Napier-Reid India Private Limited, which
enables us to deliver SBR technology solutions for such projects. Pursuant to this arrangement, we have entered into a non-
exclusive agreement with Napier-Reid India Private Limited dated June 27, 2025. The pricing terms for each project are
determined on a case-to-case basis, subject to mutual consent.

However, the arrangement is non-exclusive in nature and does not prevent Napier-Reid India Private Limited from offering
its SBR technology solutions to other contractors or companies operating in the same regions. There is no assurance that
we will continue to secure projects involving Napier-Reid’s technology or that we will be able to renew or extend the
agreement beyond its current term on similar or favourable terms. Additionally, any changes in their business priorities,
strategy or operational performance may affect the continuity of our partnership. Any misuse of their intellectual property,
failure to comply with agreed terms or breach of contractual obligations may expose us to legal disputes, financial penalties
and reputational harm. Moreover, under the indemnity clause of the agreement, we are required to indemnify them against
certain claims or liabilities, which could result in significant financial obligations for our Company if triggered. Any
discontinuation, non-renewal or significant adverse change in the terms of our arrangement could restrict our ability to offer
competitive SBR-based solutions, affect our ability to procure new projects and adversely impact our business operations,
revenues, financial condition and results of operations.

Our Company had negative cash flows in the past years, details of which are given below. Sustained negative cash flow
could impact our growth and business.

We have experienced negative cash flows in the past which have been set out below as per the Restated financial statements:
(Z In Lakhs)

Particulars Period ended Period ended Period ended
March 31, 2025 March 31, 2024 March 31, 2023
Net Cash from Operating Activities 574.73 (83.91) 238.12
Net Cash from Investing Activities (28.67) (19.45) (4.90)
Net Cash from Financing Activities (306.33) 120.12 (255.34)

Reason for negative cash flows from operating activities

For the financial year ended March 31, 2024
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Our net cash used in operating activities for period ended March 31, 2024 was at ¥ (83.91) Lakhs as compared to the Profit
Before Tax at 3306.35 Lakhs. Our operating profit before working capital changes was ¥376.38 Lakhs for the period ended
March 31, 2024 which was primarily adjusted against increase in inventories by I (98.51) Lakhs, increase in trade
receivables by T (201.54) Lakhs, increase in Other Bank Balances by X (21.56) Lakhs, decrease in short term loans and
advances by 339.59 Lakhs, decrease in trade payables by X112.48 Lakhs and decrease in other current liabilities by X (15.22)
Lakhs and Net income taxes paid of X (51.13) Lakhs.

Reason for negative cash flows from investment activities

For the financial year ended March 31, 2025

For the financial year ended March 31, 2025, the net cash used in Investing Activities was Z (28.67) Lakhs. This was mainly
on account of Purchase of Property, Plant and Equipment, Intangible Assets, CWIP & IAUD of X (23.80) Lakhs, decrease
in other non-current asset by (13.10) Lakhs and Interest received Z8.22 Lakhs.

For the financial year ended March 31, 2024

For the financial year ended March 31, 2024, the net cash used in Investing Activities was (319.45) Lakhs. This was mainly
on account of Purchase of Property, Plant and Equipment, Intangible Assets, CWIP & IAUD of X (13.62) Lakhs, decrease
in other non-current asset by (319.60) Lakhs and Interest received %13.77 Lakhs.

For the financial year ended March 31, 2023

For the financial year ended March 31, 2023, the net cash used in Investing Activities was (%4.90) Lakhs. This was mainly
on account of Purchase of Property, Plant and Equipment, Intangible Assets, CWIP & IAUD of X (3.42) Lakhs, decrease
in other non-current asset by (X16.17) Lakhs and Interest received 314.68 Lakhs.

Reason for negative cash flows from financing activities

For the financial year ended March 31, 2025

For the financial year ended March 31, 2025, the net cash used in financing activities was X (306.33) Lakhs. This was
mainly on account of proceeds from Long Term Borrowings of X 70.10 Lakhs, repayment of Long-Term Borrowings of %
(139.14) Lakhs, repayment of Short-Term Borrowings of % (195.08) Lakhs and Interest and Finance Charges paid of X
(42.21) Lakhs.

For the financial year ended March 31, 2023

For the financial year ended March 31, 2023, the net cash used in financing activities was X (255.34) Lakhs. This was
mainly on account of proceeds from Long Term Borrowings of ¥26.47 Lakhs, repayment of Long-Term Borrowings of %
(128.78) Lakhs, repayment of Short-Term Borrowings of X (77.02) Lakhs and Interest and Finance Charges paid of
(76.02) Lakhs.

Cash flows of a company is a key indicator to show the extent of cash generated from the operations of a company 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, it may adversely affect our business and financial operations. For further
details, see section titled “Restated Financial Statements” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 202 and 252, respectively of this Prospectus.

. Our Company is yet to place orders for 100% of the purchase of machinery/equipment’s as specified in the Objects of the
Offer. Any event of delay in placing the orders, may delay the schedule of implementation or result in cost over-runs
and our business, prospects and results of operations may be adversely affected.

We intend to use Rs. 186.13 Lakhs of the Net Proceeds towards the purchase of civil machines and equipments and Rs.
35.25 Lakhs of the Net Proceeds towards purchase of laboratory equipments. Although, we have identified the categories
of machinery and equipment to be procured and obtained quotations from vendors for estimating the cost, we have not yet
entered into any definitive agreements or placed firm orders for the same. We have not entered into any definitive
agreements to utilize the Net Proceeds for such objects of the offer and have relied on the quotations received from third
parties for estimation of the cost. These quotations are indicative and typically subject to validity constraints, commercial
negotiations and changes in specifications or pricing due to market conditions. For further details, please see “Objects of
the Offer” on page 95 of this Prospectus. Any delay in finalizing the procurement or placing orders for such equipment
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could lead to postponement in the proposed schedule of implementation and deployment of the Net Proceeds. We cannot
assure you that we will be able to undertake such capital expenditure within the cost indicated by such quotations or that
there will not be cost escalations. Further, any variation in prices, inability to secure supply from the quoted vendors or
delay in delivery may adversely impact our capital expenditure plans and project timelines.

We cannot assure that we will be able to procure the machines/ equipments in a timely manner and at the same price at
which the quotations have been received. In the event of any delay in placing the orders or an escalation in the cost of
acquisition of the machines and equipment or in the event the vendors are not able to provide the machines or equipments
in a timely manner, or at all, we may encounter time and cost overruns in our projects. Further, if we are unable to procure
machines/ equipments from the vendors from whom we have procured quotations, we cannot assure you that we may be
able to identify alternative vendors to provide us with the machines or equipments which satisfy our requirements at
acceptable prices. Our inability to procure the machines/ equipments at acceptable prices or in a timely manner, may result
in an increase in capital expenditure, the proposed schedule implementation and deployment of the Net Proceeds may be
extended or may vary accordingly, thereby resulting in an adverse effect on our business, prospects and results of operations.

Our Registered Office, Environmental Laboratory and other properties used for business operations are not owned by
us and are taken on rent/lease basis. If we are unable to renew existing rental/lease agreements or relocate our
operations on commercially reasonable terms, there may be a material adverse effect on our business, financial
condition, results of operations and cash flows could be adversely affected.

Our Registered Office, Environmental Laboratory and other properties used for business operations are not owned by us
and are taken on rental basis. For further details, see “Our Business” beginning on page 165 of this Prospectus. Our
continued access to these premises is dependent on the renewal of the relevant rental or lease agreements. If we are unable
to renew certain or all of these agreements on commercially reasonable terms or at all and we cannot relocate our premises
in a timely manner, we may suffer a disruption in our operations and our results of operations, financial condition and cash
flows may be materially and adversely affected. Further, we cannot assure you that we will be able to continue the above
arrangement on commercially acceptable / favourable terms in future. If we are required to vacate the current premises, we
would be required to make alternative arrangements for new offices and other infrastructure and we cannot assure that the
new arrangements will be on commercially acceptable/favourable terms, which could have an adverse effect on our
business, prospects, results of operations and financial condition.

We have contingent liabilities and our financial condition could be adversely affected if any of these contingent liabilities
materializes.

We have certain contingent liabilities, which, if they materialize, may adversely affect our results of operations, financial
condition and cash flows. The following table sets forth our contingent liabilities as derived from our Restated Financial
Statements;

(T in Lakhs)
As At As At As At
Particulars 31st March, | 31st March, 31st March,
2025 2024 2023
I. Contingent Liabilities
(a) Claims against the company not acknowledges as debt* 247.85 247.85 247.85
(b) Other money for which the company is contingently liable*
- Bank Guarantee 134.37 165.85 57.65
1. Commitments
(a) Estimated amount of contracts remaining to be executed on 0.00 0.00 0.00
capital account and not provided for;
(b) Uncalled liability on shares and other investments partly paid 0.00 0.00 0.00
(c) Other commitments (Capital Commitment) 0.00 0.00 0.00

* The following contingent liabilities have not been recognised in books of accounts, as they are dependent on future events:
(T in Lakhs)

(a) Claims against the company not acknowledges as debt

Particulars Amount Status

Pending before the Commissioner of Central
Excise and Service Tax, Ahmedabad-I, and an

(a) Service Tax Demand of F.Y 2015-16 to

2017-18 84.08 Appeal filed on 07/06/2023 against order AHM-
EXCUS-003-APP-106-2022-23 dated
06/02/2023.
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(a) Claims against the company not acknowledges as debt

Particulars Amount Status

Pending before the Commissioner of Excise and
Service Tax Appellate Tribunal , Ahmedabad-I

(b) Service Tax Demand of F.Y 2015-16 to

5017-18 10.39 and an Appeal filed on 01/05/2023 against order
AHM-EXCUS-003-APP-107-2022-23 dated
06/02/2023.
. . . . Pending before the Hon’ble National Company
(c) Claim by Interim Resolution Professional 153.38 Law Tribunal, Delhi Bench at New Delhi,

against company

pursuant to the notice dated August 29, 2022.
Note :- The outcome of the above matter is pending at the relevant authorities. The management, based on legal advice,
believes that the final outcome is not likely to result in any material liability and hence, no provision made in accounts.
(T in Lakhs)

(b) Other money for which the company is contingently liable

Guarantee issued by Standard Chartered Bank and

(a) Bank Guarantee as at March 31% 2025 134.37 RBL Bank towards customer on behalf of the
Company.
Guarantee issued by Standard Chartered Bank and
(b) Bank Guarantee as at March 31 2024 165.85 RBL Bank towards customers on behalf of the
Company.

Guarantee issued by RBL Bank towards customers
on behalf of the Company.
Note :- There are no circumstances exist within the company that indicate a likely default on performance obligations.

(c) Bank Guarantee as at March 31% 2023 57.65

For more details, please refer chapters titled "Restated Financial Statements” and "Outstanding Litigations and Material
Developments” beginning on page 202 and 263 respectively of this Prospectus respectively.

We could be adversely affected if we fail to keep pace with technical and technological developments.

Our ability to remain competitive and meet evolving client expectations is dependent on our capacity to keep pace with
rapid technical and technological advancements in our industry. To meet our clients’ needs, we must continuously update
existing ones, and develop new technology. In addition, rapid and frequent technology and market demand changes can
often render existing technologies obsolete, requiring substantial new capital expenditures and/or write downs of assets.
Although we strive to keep our technology and equipment’s current with the latest standards, the technologies, facilities
and machinery we currently employ may become less competitive or even obsolete due to advancement in technology or
changes in market demand, which may require us to incur substantial capital expenditure. Our failure to anticipate or to
respond adequately to changing technical, market demands and/or client requirements could adversely affect our business
and financial results. In order to further develop and implement these new technologies we may have to invest a large
amount of capital which may have an adverse impact on our cash position. If our competitors introduce superior technology
and we cannot make enhancements to ours to remain competitive, either because we do not have the resources to continually
improve our technology or for any other reason, our competitive position and in turn our business, results of operations and
financial condition may be adversely affected.

Any negative publicity or adverse public perception, whether substantiated or not, against our Company could have a
material adverse effect on our financial condition, results of operations and business prospects.

In the routine course of our business, we interact with various stakeholders, including customers, vendors, suppliers,
employees and labourers. There is an inherent risk of negative publicity arising from any dissatisfaction, grievance or
operational issue from our services. Such negative publicity, whether accurate or otherwise may relate to aspects such as
vendor disagreements, labor issues or cost overruns in projects. We have not experienced any such incidents of negative
publicity during the financial years ended March 31, 2025, 2024, and 2023. However, any adverse statements, complaints
or allegations or incidents of negative publicity could lead to a loss of existing business and future opportunities and may
have a materially impact our business, financial performance and overall prospects.

In the ordinary course of our business, we interact with different stakeholders including customers, vendors, suppliers,
contractors, employees, labourers and government authorities. Any dissatisfaction, dispute, grievance or operational lapse
arising from delays, cost overruns, vendor disagreements, labour-related issues or quality concerns could lead to negative
publicity of the Company. Such negative publicity may arise through traditional media, industry forums or informal word-
of-mouth channels and may occur irrespective of whether the claims are substantiated or not. Even unverified or inaccurate
allegations can affect public perception and lead to cancellation of work orders, loss of client confidence, increased
regulatory scrutiny or reduced participation in future tenders or bids. While there have been no instances of negative
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publicity against our Company during the financial years ended March 31, 2025, 2024, and 2023, there can be no assurance
that we will not be subject to such events in the future. Any such occurrence of negative publicity could have a material
adverse effect on the business operations, financial performance and overall growth prospects of the Company.

. We are subject to various laws and extensive government regulations and if we fail to obtain, maintain or renew our
statutory and regulatory licenses, permits and approvals required in the ordinary course of our business, including
environmental, health and safety laws and other regulations, our business financial condition, results of operations and
cash flows may be adversely affected.

We are governed by various laws and regulations for our business and operations. For regulations and policies applicable
to our Company, see “Key Industry Regulations and Policies” beginning on page 168 of this Prospectus. We are required,
and will continue to be required, to obtain and hold relevant licenses, approvals and permits at state and central government
levels for doing our business. The approvals, licenses, registrations and permits obtained by us may contain conditions.
Further we will need to apply for renewal of certain approvals, licenses, registrations and permits, which expire or need to
update pursuant to change in name and conversion of company to public Company.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant authorities,
there can be no assurance that the relevant authority will issue or renew expired approvals within the applicable time period
or at all. Any delay in receipt or non-receipt of such approvals, licenses, registrations and permits could result in cost and
time overrun or which could affect our related operations.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While we endeavour to comply with applicable regulatory requirements, it is possible
that such compliance measures may restrict our business and operations, result in increased cost and onerous compliance
measures and an inability to comply with such regulatory requirements may attract penalty. For further details regarding
the material approvals, licenses, registrations and permits, see “Government and Other Statutory Approvals” on page 271
of this Prospectus.

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us will not be suspended
or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to
any regulatory action. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has
been or may be issued to us may affect our business and results of operations.

. Within the parameters as mentioned in the chapter titled “Objects of the Offer” beginning on page 95 of this Prospectus,
our Company’s management will have flexibility in applying the proceeds of this Offer. The fund requirement and
deployment mentioned in the Objects of this Offer have not been appraised by any bank or financial institution. Any
variation in the utilization of Net Proceeds would be subject to certain compliance requirements, including prior
shareholders’ approval and all other applicable laws.

We intend to use the Net Proceeds towards funding of capital expenditure towards purchase of civil machines and
equipments, funding of capital expenditure towards purchase of laboratory equipments, repayment or prepayment, in full
or in part, of borrowings availed by our Company from banks, financial institutions and non-banking financial companies
and funding working capital requirements of our Company and general corporate purposes. We intend to deploy the Net
Proceeds in financial year 2025-2026, such deployment is based on certain assumptions and strategy which our Company
believes to implement in future. The funds raised from the Offer may remain idle on account of change in assumptions,
market conditions, strategy of our Company, etc., For further details on the use of the Net Proceeds, please refer chapter
titled “Objects of the Offer” beginning on page 95 of this Prospectus.

The deployment of funds for the purposes described above is at the discretion of our Company’s Board of Directors. The
fund requirement and deployment are based on internal management estimates and has not been appraised by any bank or
financial institution. Accordingly, within the parameters as mentioned in the chapter titled “Objects of the Offer” beginning
on page 95 of this Prospectus, the Management will have flexibility in applying the proceeds received by our Company
from the Offer. Our Board of Directors will monitor the proceeds of this Offer. However, Audit Committee will monitor
the utilization of the proceeds of this Offer and prepare the statement for utilization of the proceeds of this Offer. However,
in accordance with Section 27 of the Companies Act, 2013, and relevant provisions of SEBI ICDR Regulations, 2018, a
company shall not vary the objects of the Offer without our Company being authorize to do so by our shareholders by way
of special resolution and other compliances 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.
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37. There are certain discrepancies and non-compliances noticed in some of our financial reporting and/or records relating
to filing of returns and deposit of statutory dues with the taxation and other statutory authorities.

In the past, our company has at several instances, delayed in filing of GST, TDS, ESIC and EPF Returns, as a result of
which, we have been required to pay the late filing fees along with interest on delayed deposit of due taxes and statutory
dues and late filing penalties, if we continue this practice, the accumulated amounts of each delay may adversely affect our
cash flows. The details of such delay filings are as follows:

GST:
Period/ Financial Year | GSTR — 3B GSTR-1
No. of Instances | Range of Delay in days | No. of Instances | Range of Delay in days
2024-25 4 5-67 days 2 15-45 days
2023-24 6 9-42 days 2 6-22 days
2022-23 9 4-44 days 4 6-26 days

The reasons for delays were due to the ITC reconciliation being pending, technical error being faced on the filing portal.
Further, as a corrective measure, the Company has instructed the accounting team to proactively plan and prepare in advance
ensuring regular reconciliation of GST data with financial records to identify discrepancies early and to avoid any last
moment portal glitches.

TDS:
Period/ Financial | 26Q 240 Payment
Year No. of | Range  of | No. of | Range  of | No. of | Range  of
Instances Delay in | Instances Delay in | Instances Delay in
days days days
2024-25 -- -- -- -- 1 23 days
2023-24 - - - - - -
2022-23 1 31 days -- -- 42 2-112 days
ESIC:
Period/ Financial Year Return Payment
No. of | Range of Delay in | No. of | Range of Delay in
Instances days Instances days
2024-25 1 1 day 1 1 day
2023-24 - - - -
2022-23 1 1 day 1 1 day
EPF:
Period/ Financial Year Return Payment
No. of | Range of Delay in | No. of | Range of Delay in
Instances days Instances days
2024-25 1 1 day 1 1 day
2023-24 - - - -
2022-23 1 1 day 1 1 day

The reasons for delays in payment was due to delay in reconciliation of accounts with customers or delay in bill settlement.
Also, sometimes these delays were also due to administrative and technical issues on the portal during these periods. As a
corrective measure, Our Company has filed all the returns due with late filing fees and has appointed compliance officer to
ensure that all the compliance related matters are taken care of on real time basis and have further strengthen the internal
controls to ensure that the flaws are cured in time. If any action is taken by the concerned authority in the matter and in the
event of any penalty being imposed against the Company by the concerned authority, the financials of the company shall
be adversely affected.

38. Our Promoters have provided personal guarantees for loan facilities obtained by our Company, and any failure or
default by our Company to repay such loans in accordance with the terms and conditions of the financing documents
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could trigger repayment obligations on them, which may impact their ability to effectively service their obligations as
our Promoters and their relatives and thereby, impact our business and operations.

The property owned by our Promoter i.e., Mr. Kalpesh Gordhanbhai Goti, located at Flat no 301 & 304, 3rd Floor,
Kankavati Complex, Beside Singapore Vegetable Market, Singapore, Surat - 395004, given as collateral security for the
Overdraft (OD) facility with Standard Chartered Bank.

Mr. Kalpesh Gordhanbhai Goti, one of our promoter have extended personally guarantee of his owned property located at
Flat no 301 & 304, 3rd Floor, Kankavati Complex, Beside Singapore Vegetable Market, Singapore, Surat — 395004
towards loan facilities taken by our Company. Any default or failure by us to repay the loans in a timely manner, or at all
could trigger repayment obligations of our guarantors in respect of such loans, which in turn, could have an impact on
their ability to effectively service their obligations as Promoters of our Company, thereby having an effect on our business,
results of operation and financial condition. Furthermore, in the event that these individuals withdraw or terminate their
guarantees, our lenders for such facilities may ask for alternate guarantees, repayment of amounts outstanding under such
facilities, or even terminate such facilities. We may not be successful in procuring guarantees satisfactory to the lenders,
and as a result may need to repay outstanding amounts under such facilities or seek additional sources of capital, which
could affect our financial condition and cash flows. For further details, please refer the chapter titled “Financial
Indebtedness” beginning on page 250 of this Prospectus.

gy
- 4
Greenleaf

39. Our Company logo « F=NV'ROTECHLID. ¥ j¢ pot registered with Registrar of Trademark; any infringement of our brand
name or failure to get it registered may adversely affect our business.

4
Greenleaf

Our Company’s logo « ENVIReTECHLTD. > glthough applied for registration with the Registrar of Trademark under
application number 6925433 dated March 26, 2025 in Class 42, is not registered as on the date of this Prospectus.

The current status of the application is ‘Formalities Chk Pass’. If we are unable to register the intellectual property in the
future in our name or any objection on the same may require us to change our logo or discontinue the use of our existing
logo which could lead to loss of brand recognition. Our ability to create and sustain brand identity is critical to our long-
term growth and competitiveness. We cannot guarantee that we will be able to make a lasting image with our clients and
other people in the absence of a logo. We cannot determine with certainty as to whether we are infringing on any existing
third-party intellectual property rights, which may require us to alter our technologies, obtain licenses or cease some of our
operations. We may also be susceptible to claims from third parties asserting infringement and other related claims. If such
claims are raised, those claims could: (a) adversely affect our relationships with current or future customers: (b) result in
costly litigation; (c) cause delays or stoppages of our operations; (d) divert management’s attention and resources; ()
subject us to significant liabilities; (f) require us to enter into potentially expensive royalty or licensing agreements and (g)
require us to cease certain activities. While we have not been involved in any intellectual property-related litigation or
incurred any related legal costs in the past, in the case of an infringement claim made by a third party, we may be required
to defend such claims at our own cost and liability and may need to indemnify and hold harmless our customers. In addition,
we may decide to settle a claim or action against us, which settlement could be costly. We may also be liable for any past
infringement that we are not aware of. Any of the foregoing risks could adversely affect our business, financial condition
and results of operations.

40. Our financing agreements contain covenants that limit our flexibility in operating our business. If we are not in
compliance with certain of these covenants and are unable to obtain waivers from the respective lenders, our lenders
may accelerate the repayment schedules, and enforce their respective security interests, leading to a material adverse
effect on our business and financial condition.

A portion of borrowings is secured by hypothecation of current assets (both present and future) and mortgage of our
promoters’ personal properties, for further details, please refer the chapter titled “Financial Indebtedness” beginning on
page 250 of this Prospectus. We have duly obtained no-objection certificate from our secured lenders for working capital
from i.e., Standard Chartered Bank, Ratnakar Bank Limited and ICICI Bank vide their respective letters dated June 25,
2025. Our existing financing arrangements contain a number of restrictive covenants that impose significant operating and
financial restrictions on us and may limit our ability to, without prior consents from the lenders, engage in acts that may
be in our long-term best interest, including restrictions on our ability to, among other matters, make regular inspections
and audits. If we are not in compliance with certain of these covenants and are unable to obtain waivers from the respective
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lenders or if any events of default occur, our lenders may accelerate the repayment schedules or terminate our credit
facilities.

Further, certain of our subsisting loans may be recalled at any time at the option of the lender. There can be no assurance
that the lenders will not recall such borrowings or if we will be able to repay loans advanced to us in a timely manner or
at all. Subsequently, if we are unable to pay our debt, affected lenders could also proceed against any collateral granted to
them to secure such indebtedness. Further, such covenant defaults could result in cross-defaults in our other debt financing
agreements. In the event our lenders accelerate the repayment of our borrowings, there can be no assurance that we will
have sufficient assets to repay our indebtedness.

If our future cash flows from operations and other capital resources become insufficient to pay our debt obligations or our
contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to restructure or
refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on the condition of the
capital markets, our financial condition at such time and the terms of our other outstanding debt instruments. Any
refinancing of our debt could be at higher interest rates and may require us to comply with more onerous covenants, which
could further restrict our business operations. The terms of existing or future debt instruments may restrict us from adopting
some of these alternatives. In addition, any failure to make payments of interest or principal on our outstanding
indebtedness on a timely basis would likely result in a reduction of our creditworthiness or credit rating, which could harm
our ability to incur additional indebtedness on acceptable terms.

Our Company has availed unsecured loans that may be recalled by the lenders on demand, Failure to repay unsecured
loans in a timely manner may have a material adverse effect on our business, results of operation, financial condition
and cash flow.

As on March 31, 2025, our Company has outstanding unsecured loans amounting to ¥85.73 lakhs, availed from Promoters,
banks and financial institutions. For further details, please refer to the chapter titled “Financial Indebtedness” beginning on
page 250 of this Prospectus. These loans are not secured by any collateral and, in some cases do not have a fixed repayment
schedule. Consequently, they may be recalled by the respective lenders, in part or in full, at any time at their discretion. In
the event of such a recall, we may be required to mobilize significant funds at short notice to meet our repayment
obligations. We may not be able to generate sufficient funds at short notice to be able to repay such loans and may resort
to refinancing such loans at a higher rate of interest and on terms not favourable to it. Failure to repay unsecured loans in a
timely manner may have a material adverse effect on our business, results of operation, financial condition and cash flow.

Failure or disruption of our IT may adversely affect our business, financial condition and results of operations.

We have implemented required information technology solutions to cover key areas of our operations at our various project
sites, also at our registered office for design engineering, human resource, and accounting function. However, these systems
are potentially vulnerable to damage or interruption from a variety of sources, which could result in a material adverse
effect on our operations. Our ability to keep our business operating depends on the proper and efficient operation and
functioning of the information technology systems, which are susceptible to malfunctions and interruptions (including those
due to equipment damage, power outages, computer viruses and a range of other hardware, software and network problems).
Such malfunction or disruptions could interrupt our business operations and result in economic losses. Any failure of our
information technology systems could also cause damage to our reputation which could harm our business. Any of these
developments, alone or in combination, could have a material adverse effect on our business, financial condition, results of
operations and cash flows.

While we have not faced significant disruptions in past, any such malfunction or disruptions in future could cause economic
losses for which we could be held liable or cause damage to our reputation. Any of these developments, alone or in
combination, could have a material adverse effect on our business, financial condition and results of operations. Further,
unavailability of, or failure to retain, well trained employees capable of constantly servicing our IT, systems may lead to
inefficiency or disruption of our operations and thereby adversely affecting our business, financial condition and results of
operations.

We face competition in our business from other Companies engaged in wastewater treatment and environment
laboratory services.

We operate in a highly competitive industry and face significant competition from both large national players and regional
companies engaged in wastewater treatment and environmental laboratory services. The competitive landscape varies
depending on the nature, scope and geographical location of the project. While factors such as technical expertise, service
quality, execution capability, safety standards and reputation play a role in client decision-making, pricing remains a
dominant criterion in the award of projects. Currently, we are pre-qualified to bid only for projects up to a certain threshold,
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which limits our ability to compete for larger, high-value contracts that often attract larger and more established companies.
Some of our competitors have significantly greater financial, technical, and human resources, and benefit from better access
to capital, economies of scale, wider geographic reach, and more diversified service offerings. These advantages may allow
them to offer more competitive pricing or integrated solutions, thereby securing a larger share of available contracts. If we
are unable to improve our qualifications, scale of operations, or pricing competitiveness, we may face difficulties in winning
new contracts or maintaining our order book. Our inability to compete effectively in the markets we operate in may
adversely affect our revenue generation, business growth, financial condition, and overall results of operations.

Our Company has entered into related party transactions in the past and may continue to enter into related party
transactions in the future, which may potentially involve conflicts of interest with the equity shareholders.

Our Company have entered into certain related party transactions with our Promoters, members of the promoter group,
Directors in the past which are in compliance with applicable provisions of Companies Act, 2013 and other applicable laws.
Following are the details of transactions with related parties of the Company as defined in AS 18 along with the percentage
of total related party transaction to total revenue from operations for the respective periods:

(Rs. In Lakhs)

As
As At % of As At % of At % of
Nature of Name of Related Relationsh 31st Total 31st Total 31st Total
Transactions Parties ip March, | Operat | March | Operat | Mar | Operat
2025 ions , 2024 ions ch, ions
2023
Mr. Kalpesh 0 0 0
1.Directors Gordhanbhai Goti . 12.00 | 0.31% 10.35 | 0.32% | 9.00 0.34%
Remuneration | Ms. Gopiben Kalpesh Director
Got.i 12.00 0.31% 7.20 0.22% | 4.80 0.18%
Total 2400 | 0.61% 1755 | 0.54% | 13.80 | 0.52%
2.Rent Mr. Kalpesh ; 0 0 0
Expenses Gordhanbhai Goti Director 1.20 0.03% 1.20 0.04% | 0.00 0.00%
Total 120 | 0.03% 120 | 0.04% | 0.00 | 0.00%
Greenleaf Engineerin Promoter
3. Purchase o g 91 Group 0.00 | 0.00% | 000 0.00% | 3.44| 0.13%
' Entity
Total 0.00 | 0.00% 0.00 | 0.00% | 3.44| 0.13%
Mr. Nilesh Babubhai | ¢ 6.00 | 0.15% | 6.44| 020% | 0.00| 0.00%
Gopani
4.Salary Ms. Sheetal Sanwarmal cs 182 | 005% | 060| 002%| 0.00| 0.00%
Expense Pareek
g"hrmraHa”Sh Kumar | cro 6.00 | 0.15% | 508| 0.16% | 000 | 0.00%
Total 13.82 | 0.35% 12.12 | 0.37% | 0.00 | 0.00%
Mr. Kalpesh
Gordhanbhai Goti
Opening Balance 2.50 22.86 41.77
Add: Loan Received | ryoer | 3545 164.75 67.14
During the Year
Less: Loan Repaid
5.Unsecured During the year 1114 185.11 86.05
Loan Closing Balance 26.81 | 0.69% 250 | 0.08% | 22.86 | 0.86%
Ms. Gopiben Kalpesh
Goti
Opening Balance Director 0.00 0.00 0.00
Add: Loan Received
During the Year 39.48 0.00 0.00
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As

As At % of As At % of At % of
Nature of Name of Related Relationsh 31st Total 31st Total 31st Total
Transactions Parties ip March, | Operat | March | Operat | Mar | Operat
2025 ions , 2024 ions ch, ions
2023
Les§: Loan Repaid 0.00 0.00 0.00
During the year
Closing Balance 39.48 | 1.01% 0.00 | 0.00% | 0.00 | 0.00%
Total 66.29 | 1.70% 250 | 0.08% | 22.86 | 0.86%
. . Promoter
6.Trade Greenleaf Engineering | 0, 000| 000% | 000| 000%| 9.14| 034%
Payable Co. Enti
ntity
Mr. Kalpesh . 0 0 0
7. Rent Payable Gordhanbhai Goti Director 030 | 0.01% 0.00 | 0.00% | 0.00 | 0.00%
| Ms. Gopiben Kalpesh | py;p 0o 929 | 0.24% | 000| 0.00% | 000| 0.00%
8.Remuneratio | Goti
n Payable Mr. Kalpesh .
Gordhanbhai Goti Director 1.82 | 0.05% 0.00 | 0.00% | 0.00 | 0.00%
Total 11.11 | 0.28% 0.00 | 0.00% | 0.00 | 0.00%
Ms. Gopiben Kalpesh
Goti
Opening Balance 0.00 2.29 3.44
Add: Advance Given
During the Year Director 0.00 3537 33.65
Less: Advance
Recovered During the 0.00 37.66 34.80
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 2.29 | 0.09%
Mr. Ketan
Gordhanbhai Goti
Opening Balance 0.00 0.00 12.07
Add: Advance Given | oo 0.00 0.00 1.00
During the Year of Director
Less: Advance
Recovered During the 0.00 0.00 13.07
9.Advances year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Mr. Gordhanbhai
Goti
Opening Balance 0.00 0.00 1.04
Add: Advance Given | - po.iye 0.00 0.00 1.00
During the Year of Director
Less: Advance
Recovered During the 0.00 0.00 2.04
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Green carbon
Engineering Promoter
Opening Balance Group 0.00 0.00 0.00
Add: Advance Given Entity 550 750 4.68

During the Year
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As
As At % of As At % of At % of

Nature of Name of Related Relationsh 31st Total 31st Total 31st Total
Transactions Parties ip March, | Operat | March | Operat | Mar | Operat
2025 ions , 2024 ions ch, ions
2023
Less: Advance
Recovered During the 2.50 7.50 4.68
year
Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00 | 0.00%
Mr. Praveenbhai
Punjabhai Goti
Opening Balance 0.00 0.00 6.11

Add: Loan Given Relative

During the Year of Director 0.00 0.00 0.00

Lesg: Loan Recovered 0.00 0.00 6.11

During the year

Closing Balance 0.00 | 0.00% 0.00 | 0.00% | 0.00| 0.00%

Mr. Nilesh Babubhai

Gopani

Opening Balance 2.50 1.50 0.00

Add: Advance Given

During the Year CEO 4.00 1.00 0.00

Less: Advance

Recovered During the 1.45 0.00 0.00

year

Closing Balance 5.05 | 0.13% 250 | 0.08% | 0.00 | 0.00%

Total 5.05 | 0.13% 250 | 0.08% | 2.29 | 0.09%

Grand Total 121.77 | 3.12% | 35.87 | 1.10% | 5152 | 1.94%

For further details, please see “Restated Financial Statements — Annexure 32 - Restated Statement of Related Party
Transactions” beginning on page 202 of this Prospectus.

Company confirms that all our related party transactions have been conducted on an arm’s length basis and as per the
Companies Act, 2013 and other applicable laws, there can be no assurance that it could not have been achieved on more
favourable terms had such transactions not been entered into with unrelated parties. Further, it is likely that we may enter
into related party transactions in the future and such transactions may potentially involve conflicts of interest. In terms of
the Companies Act, 2013 and SEBI LODR Regulations, we are required to adhere to various compliance requirements such
as obtaining prior approvals from our Audit Committee, Board and Shareholders for certain related party transactions and
we undertake that such related party transactions shall not be done against the interests of the Company and its shareholders
as prescribed in the SEBI LODR Regulations. There can be no assurance that such transactions, individually or in the
aggregate, will not have an adverse effect on our financial condition and results of operations.

If we are unable to establish and maintain an effective internal controls and compliance system, our business and
reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexity
of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systems on an
ongoing basis so that our operations adhere to our policies, compliance requirements and internal guidelines. We
periodically test and update our internal processes and systems and there have been no past material instances of failure to
maintain effective internal controls and compliance system. However, we are exposed to operational risks arising from the
potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ensure effective
internal checks and balances in all circumstances.

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. While our code of conduct requires our
employees and intermediaries to comply with all applicable laws, and we continue to enhance our policies and procedures
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47.

in an effort to ensure compliance with applicable laws and regulations. If we are not in compliance with applicable laws,
we may be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal
expenses, which could have an adverse impact on our business, financial condition and results of operations. Likewise, any
investigation of any potential violations of laws by the relevant authorities could also have an adverse impact on our
business and reputation.

Our business is exposed to various implementation risk and other uncertainties which may adversely affect our business,
results of operations and financial condition.

Our business is subject to a variety of implementation risks and operational uncertainties that are inherent to the execution
of Wastewater Treatment (WWT) projects, including erection, civil construction, mechanical installation, and ongoing
maintenance services. These projects often involve complex execution requirements and are exposed to hazards such as
equipment failure, construction accidents, fire, explosion, environmental incidents, and other unforeseen events that may
result in injury, loss of life, property damage or project delays. We may be further subject to risks such as:

e unforeseen technical problems, disputes with labour contractor, force majeure events and unanticipated costs due
to defective plans and specifications;

e not being able to obtain adequate capital or other financing at affordable costs or obtain any financing at all to
complete construction and installation of any of our projects;

e not being able to provide the required guarantees under project agreements or enter into financing arrangements;

e experiencing shortages of, and price increases in, materials and skilled and unskilled labour, and inflation in key
supply markets;

e geological, construction, excavation, regulatory and equipment problems with respect to operating projects and
projects under construction;

o the relevant authorities may not be able to fulfil their obligation prior to construction of a project, in accordance
with the relevant contracts resulting in unanticipated delays;

e resulting in temporary shutdown of operations at such sites until such sites are successfully decontaminated and
the relevant persons are quarantined;

o delays in completion and commercial operation could increase the financing costs associated with the
construction and installation and cause our forecast budget to be exceeded:;

WWT projects typically have long gestation period and require substantial capital infusion at periodic intervals however
running account bills are cleared subject to approval from the respective government authority/private entity. There cannot
be any assurance that these projects will be completed in the time expected. If any or all of these risks materialise, we may
suffer significant cost overruns or even losses in these projects due to unanticipated increase in costs as a result of which
our business, profits and results of operations will be materially and adversely affected.

We may not be fully insured for all losses we may incur.

Although we attempt to limit and mitigate our liability for damages arising from negligent acts, errors or omissions through
contractual provisions, limitations of liability set forth in our contracts may not be enforceable in all instances or may not
otherwise protect us from liability for damages. In addition, certain liabilities, such as claims of third parties for which we
may be required to indemnify our customers, are generally not limited under those agreements. We face the risk of loss
resulting from, and the adverse publicity associated with lawsuits, whether or not such claims are valid.

Our operations are subject to risks inherent in a wastewater treatment industry which include defects, property damage,
malfunctions or equipment failures, fire, explosions, personal injury or death, theft, natural disasters and environmental
harm. Our laboratory operations are subject to various operational and environmental risks inherent to the nature of testing
and analysis activities. These include, but are not limited to, risks arising from equipment malfunctions or failures, handling
of hazardous or flammable substances, fire, explosions, electrical faults, and chemical spills. Any such events may lead to
operational disruptions, loss or damage to critical equipment, regulatory penalties and may result in personal injury or loss
of life to employees or third parties. Any occurrence of the foregoing could adversely affect our reputation, business
operations and financial performance.
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We maintain insurance coverage as deemed necessary for our business. Our Company has obtained employee compensation
insurance policy that covers liability in claims for accidental injuries and also avail appropriate insurance for projects that
covers liability in case of natural disasters like earthquake and flood. For further details, please see the chapter titled “Our
Business” on page 164 of this Prospectus. Although we believe we have adequate insurance coverage but that coverage
may not continue to be available on reasonable terms or to be available in sufficient amounts to cover one or more large
claims, and our insurers may disclaim coverage as to any future claim. Insurance coverage may be an inadequate remedy
where the loss suffered is not easily quantifiable, for example, in the event of severe damage to our reputation. There has
not been any instance of an insurance claim being invoked in the financial years ended on March 31, 2025, 2024 and 2023,
however any successful assertion of one or more large claims against us that exceed available insurance coverage, or
changes in our insurance policies (including premium increases or the imposition of large deductible or co-insurance
requirements), could have a material adverse effect on our business, reputation, results of operations, financial condition
and cash flows.

48. Any increase in interest rates would have an adverse effect on our results of operations and will expose our Company
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to interest rate risks.

Our Company is dependent on a combination of equity, internal accruals and external debt financing to support our
operational needs and future growth. A portion of our borrowings carries variable interest rates and any upward fluctuations
in market interest rates could materially increase our finance costs. As a result, any increase in interest rates would have a
direct adverse impact on our cost of borrowing, thereby affecting our profitability and overall financial performance.
Additionally, our existing indebtedness requires us to allocate a portion of our operating cash flows toward interest
payments. This reduces the amount of funds available for reinvestment into our core business operations, working capital
requirements, and future expansion. A sustained increase in interest rates may also limit our ability to raise additional debt
or non-fund-based credit facilities on commercially favourable terms, thereby constraining our financial flexibility.
Accordingly, rising interest rates or tightening of credit conditions could have a material adverse effect on our business,
financial condition, results of operations and cash flows. For further details, please refer chapter titled “Financial
Indebtedness” beginning on page 250 of this Prospectus.

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.

Since, the Proceeds from the Offer Size is less than Rs.50 Crores 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 through this Offer, is hence, at the discretion of the management and the Board of Directors
of our Company and will not be subject to monitoring by any independent agency. Any inability on our part to effectively
utilize the Offer proceeds could adversely affect our financials. However, as per the Section 177 of the Companies Act,
2013 and applicable laws, the Audit Committee of our Company would be monitoring the utilization of the Offer Proceeds.

Employee misconduct including misuse of confidential data and failure to maintain confidentiality of information could
harm us and is difficult to detect and deter.

We could be harmed by employee misconduct if our customers’ confidential information is misappropriated by us or our
employees, our customers may consider us liable for that act and seek damages and compensation from us, in addition, to
seeking termination of the contract. While there have been no instances during the last three financial year of information
technology breach or instances of cyber-attack, assertions of misappropriation of confidential information or the intellectual
property of our customers against us, if successful, could have a material adverse effect on our business, financial condition
and results of operations. Even if such assertions against us are unsuccessful, they may cause us to incur reputational harm
and substantial cost.

Although we closely monitor our employees, misconduct, including acts of bribery, corruption or fraud by employees or
executives, such acts could include binding us to transactions that exceed authorized limits or present unacceptable risks,
or they may hide unauthorized or unlawful activities from us, which may result in substantial financial losses and damage
to our reputation and loss of business from our customers. Employee or executive misconduct could also involve the
improper use or disclosure of confidential information, which could result in regulatory sanctions and serious reputational
or financial harm, including harm to our reputation. While we have not experienced any such employee misconduct in the
past, it is not always possible to deter employee or executive misconduct and the precautions taken and systems put in place
to prevent and detect such activities may not be effective in all cases. Any instances of such misconduct could adversely
affect our business and our reputation.

Some of our Directors do not have experience of being a director of a public listed company.
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Some of the Directors of our Company do not have the experience of having held directorship of public listed company.
Accordingly, they have limited exposure to management of affairs of the listed company which inter-alia entails several
compliance requirements and scrutiny of affairs by shareholders, regulators and the public at large that is associated with
being a listed company. As a public listed company, the Company will require to adhere strict standards pertaining to
accounting, corporate governance and reporting that it did not require as an unlisted company. The Company will also be
subject to the SEBI Listing Regulations, which will require it to file audited annual report and unaudited half yearly reports
with respect to its business and financial condition. If the Company experiences any delays, we may fail to satisfy its
reporting obligations and/or it may not be able to readily determine and accordingly report any changes in its results of
operations as promptly as other listed companies.

Further, as a publicly listed company, the Company will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to maintain and improve the effectiveness of the Company’s disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a result, the
Board of Directors of the Company may have to provide increased attention to such procedures and their attention may be
diverted from our business concerns, which may adversely affect our business, prospects, results of operations and financial
condition. In addition, we may need to hire additional legal and accounting staff with appropriate experience and technical
accounting knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

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

We have not commissioned any industry-specific report exclusively for the purpose of this Prospectus. We have relied on
the reports of certain independent third party for purposes of inclusion of such information in this Prospectus. The sources
from where the industry information is extracted and included in this  Prospectus are:
https://www.imf.org/en/Publications/WEQO/Issues/2025/01/17/world-economic-outlook-update-january-2025 ,
https://www.ibef.org/economy/indian-economy-overview , https://www.unep.org/resources/report/wastewater-turning-
problem-solution https://www.statista.com/chart/26140/water-stress-projections-global/ ,
https://indiainvestmentgrid. qov in/sectors/waste-and-water/water-treatment-plants https://www.trade.gov/market-
intelligence/india-water-and-wastewater-treatment-industry
https://pib.gov.in/PressReleaselframePage.aspx?PRID=1897617 , https://www.ibef.org/industry/engineering-india. 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
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 third parties that
involve estimates are subject to change, and actual amounts may differ materially from those included in this Prospectus.

Our Promoters, certain of our Directors hold Equity Shares in our Company and are therefore interested in our
Company's performance other than remuneration and reimbursement of expenses.

Certain of our Directors (including our Promoters) are interested in our Company, in addition to regular remuneration or
benefits and reimbursement of expenses, to the extent of their shareholding in our Company. For further details, see “Our
Management” on page 183 of this Prospectus. There can be no assurance that our Directors (including our Promoters) will
exercise their rights as shareholders to the benefit and best interest of our Company. Except for Directors who are also Key
Managerial Personnel and to the extent that they hold equity shares in our Company, no other Key Management Personnel
hold equity shares in our Company. Further, our Promoters will continue to exercise significant control over us, including
being able to control the composition of our Board and determine decisions requiring simple or special majority voting of
shareholders, and our other shareholders may be unable to affect the outcome of such voting. Our Promoters may take or
block actions with respect to our business, which may conflict with the best interests of our Company or that of minority
shareholders.

The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Offer Price.
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Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Offer Price determined
by the Company in consultation with the Lead Manager. For further details regarding average cost of acquisition of Equity
Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in our Company, please refer to
the chapter titled “Capital Structure” on page 82 of this Prospectus.

Our inability to manage growth could disrupt our business and reduce our profitability.

Our inability to effectively manage our current and anticipated growth may adversely impact our business operations and
profitability. A key element of our business strategy is to continue expanding our operations by increasing the size and
complexity of projects undertaken, entering new geographic markets and diversifying into new business verticals.
Implementing this growth strategy will place significant demands on our management team and require enhanced
deployment of our financial, human, and operational resources. Growth will also necessitate the recruitment, training and
retention of qualified professionals across technical, project execution and corporate functions.

In addition, preserving our organizational culture, values and internal coordination during periods of expansion poses
further challenges. Failure to adequately address any of these aspects could lead to operational inefficiencies, delays in
project execution, cost overruns or diminished quality of services. If we are unable to manage our growth effectively, our
business may experience disruptions, our financial and operational controls may become ineffective, and we may fail to
achieve the desired scale or returns. This could adversely affect our business prospects, financial condition, cash flows, and
results of operations.

Our Company will not receive any proceeds from the Offer for Sale portion and the Promoter Selling Shareholders shall
be entitled to the Offer Proceeds to the extent of the Equity Shares offered by them in the Offer for Sale. Our Promoters
are therefore interested in the Offer in connection with the Equity Shares offered by them in the Offer for Sale.

The Offer includes an offer for sale of such number of Equity Shares aggregating to up to 3,00,000 Equity Shares by the
Promoter Selling Shareholders. The Promoters are, therefore, interested in the Offer Proceeds to the extent of the Equity
Shares offered by corporate promoter in the Offer for Sale. The entire proceeds (net of offer expenses) from the Offer for
Sale will be paid to the Promoter Selling Shareholders and our Company will not receive any such proceeds. Further, except
for listing fees of the Offer, which will be borne by our Company, all cost, fees and expenses (including all applicable
taxes) in respect of the Offer will be shared amongst our Company and the Promoter Selling Shareholders on a pro-rata
basis, in proportion to the Equity Shares issued and allotted by our Company in the Fresh Offer and the Offered Shares sold
by the Promoter Selling Shareholders in the Offer for Sale, upon successful completion of the Offer. For further details,
please refer chapter titled “Capital Structure” and “Objects of the Offer” on pages 82 and 95, respectively of this
Prospectus.

57. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
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capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant,
including among others, our results of operations, financial condition, cash requirements, business prospects and any other
financing arrangements. Additionally, under some of our loan agreements, we may not be permitted to declare any
dividends, if there is a default under such loan agreements or unless our Company has paid all the dues to the lender up to
the date on which the dividend is declared or paid or has made satisfactory provisions thereof. Accordingly, realization of
a gain on shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There can
be no assurance that our Equity Shares will appreciate in value. For details of our dividend history, see “Dividend Policy”
beginning on page 201 of this Prospectus.

Our Promoters and Promoter Group will continue to retain a majority shareholding in our Company after the Offer,
which will allow them to determine the outcome of matters submitted to shareholders for approval.

After the completion of the Offer, our Promoters and Promoter Group is expected to hold 56.37% of the Post Offer Equity
Share Capital. Further, the involvement of our Promoters in our operations, including through strategy, direction and
customer relationships have been integral to our development and business and the loss of any of our Promoters may have
a material adverse effect on our business and prospects.

Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our business and all

matters requiring shareholders’ approval, including the composition of our Board of Directors, the adoption of amendments
to our constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or the sales of substantially
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all of our assets, and the policies for dividends, investments and capital expenditures. This concentration of ownership may
also delay, defer or even prevent a change in control of our Company and may make some transactions more difficult or
impossible without the support of our Promoters and Promoter Group. Further, the Promoters’ shareholding may limit the
ability of a third party to acquire control. The interests of our Promoters and Promoter Group, as our Company’s controlling
shareholder, could conflict with our Company’s interests, your interests or the interests of our other shareholders. There is
no assurance that our Promoters and Promoter Group will act to resolve any conflicts of interest in our Company’s or in
investor favor.

Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which
may be material to investors assessments of our Company’s financial condition. Our failure to successfully adopt |IFRS
may have an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our
financial condition and results of operations appearing materially different than under Indian GAAP.

Our restated financial statements, including the financial statements provided in this Prospectus, are prepared in accordance
with Indian GAAP. We have not attempted to quantify the impact of IFRS or U.S. GAAP on the financial data included in
this Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S. GAAP
and IFRS differ in significant respects from Indian GAAP. For details, refer chapter titled “Presentation of Financial
Industry and Market Data” beginning on page 17 of this Prospectus.

Accordingly, the degree to which the Indian GAAP financial statements included in this Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any reliance by
persons not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus should
accordingly be limited. India has decided to adopt the “Convergence of its existing standards with IFRS” and not the
“International Financial Reporting Standards” (“IFRS”), which was announced by the MCA, through the press note dated
January 22, 2010. These “IFRS based / synchronized Accounting Standards” are referred to in India as IND (AS). Public
companies in India, including our Company, may be required to prepare annual and interim financial statements under IND
(AS). The MCA, through a press release dated February 25, 2011, announced that it will implement the converged
accounting standards in a phased manner after various Offers, including tax related issues, are resolved. Further, MCA
Notification dated February 16, 2015, has provided an exemption to the Companies proposing to list their shares on the
SME Exchange as per Chapter IX of the SEBI ICDR Regulations and hence the adoption of IND (AS) by a SME exchange
listed Company is voluntary. Accordingly, we have made no attempt to quantify or identify the impact of the differences
between Indian GAAP and IFRS or to quantify the impact of the difference between Indian GAAP and IFRS as applied to
its financial statements. There can be no assurance that the adoption of IND-AS will not affect our reported results of
operations or financial condition. Any failure to successfully adopt IND-AS may have an adverse effect on the trading price
of our Equity Shares. Currently, it is not possible to quantify whether our financial results will vary significantly due to the
convergence to IND (AS), given that the accounting principles laid down in the IND (AS) are to be applied to transactions
and balances carried in books of accounts as on the date of the applicability of the converged standards, i.e., IND (AS) and
for future periods.

Moreover, if we volunteer for transition to IND (AS) reporting, the same may be hampered by increasing competition and
increased costs for the relatively small number of IND (AS)-experienced accounting personnel available as more Indian
companies begin to prepare IND (AS) financial statements. Any of these factors relating to the use of converged Indian
Accounting Standards may adversely affect our financial condition.

EXTERNAL RISKS
An investment in the Equity Shares is subject to general risk related to investments in Indian Companies.

Our Company is incorporated in India and all of our assets and employees are located in India. Consequently, our business,
results of operations, financial condition and the market price of the Equity Shares will be affected by changes in interest
rates in India, policies of the Government of India, including taxation policies along with policies relating to industry,
political, social and economic developments affecting India.

Our Equity Shares have never been publicly traded, and after the Issue, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of the
Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not develop or
be sustained after the Offer. Listing and quotation do not guarantee that a market for our Equity Shares will develop or, if
developed, does not guarantee the liquidity of such market for the Equity Shares. Our Company and the Lead Manager
have appointed Market Maker for the equity shares of our Company. However, the trading price of our Equity Shares may
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fluctuate after this Issue due to a variety of factors, including our results of operations and the performance of our business,
competitive conditions, general economic, political and social factors, the performance of the Indian and global economy
and significant developments in India’s fiscal regime, volatility in the Indian and global securities market, performance of
our competitors, the Indian Capital Markets and Finance industry, changes in the estimates of our performance or
recommendations by financial analysts and announcements by us or others regarding contracts, acquisitions, strategic
partnership, joint ventures, or capital commitments. Investors might not be able to rapidly sell the Equity Shares at the
quoted price if there is no active trading in the Equity Shares. The Offer Price of the Equity Shares has been determined by
our Company in consultation with the Lead Manager.

There is no guarantee that the Equity Shares issued pursuant to the Offer will be listed on the NSE Emerge Platform in
a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to the
Offer will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading will
require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could be a failure or delay
in listing the Equity Shares on the NSE Emerge. Any failure or delay in obtaining the approval would restrict your ability
to dispose of your Equity Shares.

Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our Promoters or
other shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including in a primary issuance, may lead to the dilution of investors’ shareholdings in
our Company. Any future equity issuances by us or sales of our Equity Shares by our Promoters or other major shareholders
may adversely affect the trading price of the Equity Shares. In addition, any perception by investors that such issuances or
sales might occur could also affect the trading price of our Equity Shares.

There are restrictions on the overall capping of 90% on the Opening Price/Equilibrium Price discovered during Special
Pre-Open session for Initial Public Offer (IPO) on the NSE Emerge platform of the Exchange and also there are
restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a shareholder’s
ability to sell Equity Shares or the price at which Equity Shares can be sold at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by the stock exchange, 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. The percentage limit on circuit breakers is said by
the stock exchange based on the historical volatility in the price and trading volume of the Equity Shares. The stock
exchange does 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 the 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.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company is generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian stock
exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for more than 12 months
may be subject to long-term capital gains tax in India at the specified rates depending 75 on certain factors, such as STT
paid, the quantum of gains and any available treaty exemptions. Accordingly, you may be subject to payment of long-term
capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more than 12 months.
STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any 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. While non-residents may claim tax treaty benefits in relation to such capital gains income, generally, Indian
tax treaties do not limit India’s right to impose tax on capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2024, with effect from July 23, 2024, taxes payable by an assessee on the capital gains arising
from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall be calculated on
such long-term capital gains at the rate of 12.50%, where the long-term capital gains exceed 3125,000, subject to certain
exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transfer of certain securities,
other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery basis is specified at 0.003%
of the consideration amount.
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The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025 proposes
various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We cannot predict whether the
amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would have an adverse
effect on our business, financial condition, future cash flows and results of operations. 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.

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 regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations and policies that could affect our business in general, which could lead to new compliance
requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or
impose onerous requirements.

Additionally, SEBI has issued a notification in the official Gazette vide notification no. SEBI/LAD-NRO/GN/2025/233
dated March 03, 2025 and has amended various regulations of SEBI (Offer of Capital and Disclosure Requirements)
Regulations, 2018 and has introduced SEBI (Offer of Capital and Disclosure Requirements) (Amendment), Regulations,
2025, which also includes the amendments pertaining to the SME IPO’s for the Company’s getting listed over SME
platforms of the stock exchanges which includes, the amendments made in the categories of allocation in case of Book
Built Offer and restrictions on the Offer for Sale and such other amendments. We cannot predict whether the amendments
made pursuant to the SEBI (Offer of Capital and Disclosure Requirements) (Amendment), Regulations, 2025 would have
an adverse effect on our business, financial condition. Unfavourable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations governing our business and operations could result in us being deemed to
be in contravention of such laws and may require us to apply for additional approvals.

Further, the Government of India has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c)
the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which
consolidate, subsume and replace numerous existing central labour legislations. While the rules for implementation under
these codes have not been notified, the implementation of such laws could increase our employee and labour costs, thereby
adversely impacting our results of operations, cash flows, business and financial performance.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. For instance, companies can voluntarily opt in favour of a concessional
tax regime (subject to no other special benefits/exemptions being claimed), which reduces the rate of income tax payable
to 22% subject to compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover
or gross receipt in the relevant period. Any such future amendments may affect our other benefits such as exemption for
income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption
for interest received in respect of tax-free bonds, and long-term capital gains on equity shares if withdrawn by the statute
in the future, and the same may no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/
courts would have an effect on our profitability.

Further, the Gol has announced the union budget for Fiscal 2024, pursuant to which the Finance Bill, 2024 (“Finance Bill”),
has introduced various amendments. The Finance Bill has received assent from the President of India on February 15, 2024,
and has been enacted as the Finance Act, 2024. We cannot predict whether any amendments made pursuant to the Finance
Act, 2024 would have an adverse effect on our business, financial condition and results of operations. Furthermore, changes
in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns. As a result, any
such changes or interpretations could have an adverse effect on our business and financial performance.

Further, The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025
proposes various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We cannot predict whether
the amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would have an
adverse effect on our business, financial condition, future cash flows and results of operations. 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.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,

regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability
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of our current business or restrict our ability to grow our business in the future. We may incur increased costs and other
burdens relating to compliance with such new requirements, which may also require significant management time and other
resources, and any failure to comply may adversely affect our business, financial condition, results of operations and
prospects.

Political instability or a change in economic liberalization and deregulation policies could seriously harm business and
economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the economy.
Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or affecting
India. The rate of economic liberalization could change, and specific laws and policies affecting the information technology
sector, foreign investment and other matters affecting investment in our securities could change as well. Any significant
change in such liberalization and deregulation policies could adversely affect business and economic conditions in India,
generally, and our business, prospects, financial condition and results of operations, in particular.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

Under the exchange control regulations currently in force in India, transfers of shares between non-residents and residents
are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and reporting requirements
specified by the Reserve Bank of India. If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then the approval of the Reserve Bank of India will be
required for such transaction to be valid.

Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian income tax
authorities. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 Offred by the Department for
Promation of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (formerly known as
Department of Industrial Policy and Promotion) and the Foreign Exchange Management (Non-debt Instruments)
Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase or sale of
equity instruments by entities of a country which shares a land border with India or where the beneficial owner of an
investment into India is situated in or is a citizen of any such country, will require prior approval of the Government of
India, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investment restrictions shall also apply to
subscribers of offshore derivative instruments. Neither the Consolidated FDI Policy nor the FEMA Rules provide a
definition of the term “beneficial owner”. The interpretation of “beneficial owner” and enforcement of this regulatory
change may differ in practice, which may have an adverse effect on our ability to raise foreign capital. We cannot assure
you that any required approval from the Reserve Bank of India or any other governmental agency can be obtained on any
particular terms or at all.

Natural calamities, climate change and health epidemics could adversely affect the Indian economy and our business,
financial condition, and results of operations. In addition, hostilities, terrorist attacks, civil unrest and other acts of
violence could adversely affect our business, financial condition and results of operations.

Our operations including our offices may be damaged or disrupted as a result of natural calamities. Such events may lead
to the disruption of information systems and telecommunication services for sustained periods. They also may make it
difficult or impossible for employees to reach our business locations. Damage or destruction that interrupts our provision
of services could adversely affect our reputation, our relationships with our customers, our management team’s ability to
administer and supervise our business or it may cause us to incur substantial additional expenditure to repair or replace
damaged equipment or rebuild parts of our offices. Any of the above factors may adversely affect our business, financial
condition and results of operations. India has from time-to-time experienced instances of social, religious and civil unrest
and hostilities between neighbouring countries. Military activity or terrorist attacks in the future could influence the Indian
economy by disrupting communications and making travel more difficult and such political tensions could create a greater
perception that investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well
as social and civil unrest within other countries in Asia, could influence the Indian economy and could have a material
adverse effect on the market for securities of Indian companies.

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.
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India has, in the past, experienced incidents of terrorism and social or political unrest and any future escalation of such
events could disrupt economic activity and affect investor confidence. In addition, geopolitical tensions, armed conflicts or
instability in neighboring countries or globally including but not limited to hostilities involving major economies or
disruptions in global trade may adversely impact financial markets and the performance of Indian capital markets where
our Equity Shares will be listed. These events, which are beyond our control, could lead to reduced investor sentiment,
impact the movement of capital, delay project execution and affect supply chains, thereby adversely affecting our business,
financial condition, cash flows and the market price of our Equity Shares. Furthermore, global events such as the Russia—
Ukraine conflict or unrest in the Middle East have demonstrated how international developments can have far-reaching
implications for emerging markets like India. Any similar events in the future may also impact foreign investment flows,
exchange rates and interest rates, all of which could adversely affect our Company’s operations and investor returns.

Our business is substantially affected by prevailing economic, political and other conditions.

We are incorporated in and substantially all our operations are located in India. As a result, we are highly dependent on
prevailing economic conditions in India and our results of operations and cash flows are significantly affected by factors
influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of operations
and cash flows, may include:

(@ any increase in Indian interest rates or inflation;

(b) any exchange rate fluctuations;

(c) any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

(d) prevailing income conditions among Indian consumers and Indian corporates;

(e) wvolatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges;

(f) changes in India’s tax, trade, fiscal or monetary policies;

(9) political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighbouring countries;

(h) occurrence of natural or man-made disasters;

(i) prevailing regional or global economic conditions, including in India’s principal export markets;

(j) any downgrading of India’s debt rating by a domestic or international rating agency;

(k) financial instability in financial markets; and

(I) other significant regulatory or economic developments in or affecting India or its construction sector.

Global developments can also affect India’s economic climate. For instance, the ongoing military conflict between Russia
and Ukraine, and the resulting geopolitical tensions, have caused volatility in commodity prices, supply chain disruptions,
and instability in global financial markets. Recently, rising tensions along the India—Pakistan border, including escalations
in cross-border incidents and diplomatic friction, have raised concerns around regional stability. Any such escalation may
lead to heightened geopolitical risks, potential trade disruptions, adverse investor sentiment and volatility in Indian financial
markets. The outcome and duration of such geopolitical issues are uncertain and could indirectly affect our business and
the broader economy.

In addition, 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, cash flows and financial condition and the price of the Equity
Shares.

Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing may be available. This could have an adverse effect on our business and future financial performance,
our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

The ability of Indian companies to raise foreign capital may be constrained by Indian law.

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development and
hence could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In addition,
we cannot assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations on
foreign debt may adversely affect our business growth, results of operations and financial condition.

74. Financial instability in other countries may cause increased volatility in Indian financial markets.
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The Indian financial market and the Indian economy are influenced by economic and market conditions in other countries,
particularly in emerging market in Asian countries. Financial turmoail in Asia, Europe, the United States and elsewhere in
the world in recent years has affected the Indian economy. Although economic conditions are different in each country,
investors’ reactions to developments in one country can have an adverse effect on the securities of companies in other
countries, including India. A loss in investor confidence in the financial systems of other emerging markets may cause
increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any global financial
instability, including further deterioration of credit conditions in the U.S. market, could also have a negative impact on the
Indian economy. Financial disruptions may occur again and could harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is not
limited to, the conditions in the United States, Europe and certain economies in Asia. Financial turmoil in Asia and
elsewhere in the world in recent years has affected the Indian economy. Any worldwide financial instability may cause
increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and
financial sector and its business.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have a
global influence and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our
business, prospects, financial condition and results of operations. The global credit and equity markets have in the past
experienced substantial dislocations, liquidity disruptions and market corrections.

Regulation of greenhouse gas emissions and climate change issues may adversely affect our operations.

Many governments are moving to enact climate change legislation and treaties at the international, national, state, provincial
and local levels. Where legislation already exists, regulations relating to emission levels and energy efficiency are generally
becoming more stringent. Some of the costs associated with meeting more stringent regulations can be offset by increased
energy efficiency and technological innovation. However, if the current regulatory trend continues, meeting more stringent
regulations is anticipated to result in increased costs, and this may have a material adverse impact on our financial condition
and results of operations. Further, India and many other nations are signatories to international agreements related to climate
change including the 1992 United Nations Framework Convention on Climate Change, which is intended to limit or capture
emissions of greenhouse gas, such as carbon dioxide and the 2016 Paris Agreement, which extended the potentially binding
set of emissions targets to all nations. Our compliance with any new environmental laws or regulations, particularly relating
to greenhouse gas emissions, may require significant capital expenditure or result in the incurrence of fees and other
penalties in the event of non-compliance. We cannot guarantee that future legislative, regulatory, international law, industry,
trade or other developments will not negatively impact our operations and the demand for the products we sell. If any of
the foregoing were to occur, our business, financial condition and results of operations may be adversely affected.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

Inflation in India could adversely impact our profitability and, if sustained at elevated levels, may have a material effect on
our financial condition. In recent years, India has witnessed inflationary pressures driven by rising crude oil prices, elevated
global commodity prices and increased domestic consumer and input costs. More recently, geopolitical events such as the
ongoing conflict between Russia and Ukraine have further exacerbated inflationary trends globally, especially in oil and
gas markets. Rising tensions between the United States and Iran, including retaliatory actions in the Middle East have also
contributed to uncertainty in global crude oil supply chains and price volatility. These developments have the potential to
significantly impact global commaodity prices and, consequently, input costs across sectors. Additionally, fluctuations in
food and fuel prices, rising logistics costs, and imported inflation due to rupee depreciation continue to exert upward
pressure on domestic inflation.

Although the RBI has implemented various monetary policy measures to manage inflation, including repo rate adjustments
and liquidity interventions, there is no assurance that such measures will be sufficient or timely. Elevated inflation could
increase our operating costs, including expenses relating to procurement of raw materials, construction inputs, logistics and
employee compensation. We may not always be able to pass on such cost increases to our clients due to contractual
constraints or competitive pricing pressures, which could adversely affect our profit margins. Therefore, sustained high
inflation could negatively affect our business operations, reduce our financial flexibility, and impair our results of operations
and financial condition.

A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover provisions under
Indian Law.
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As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change in
control of our Company. Under the SEBI SAST Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting
in concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders
are protected, these provisions may also discourage a third party from attempting to take control of our Company subsequent
to completion of the Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the
Equity Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may
not be attempted or consummated because of SEBI SAST Regulations.

Rights of shareholders of companies under Indian law may be different compared to the laws of other jurisdictions.

Our Avrticles of Association, compaosition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from those that
would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive and
widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in
asserting their rights as a shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.
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SECTION IV - INTRODUCTION

THE OFFER

PRESENT OFFER OF EQUITY SHARES BY OUR COMPANY IN TERMS OF THIS PROSPECTUS

Equity Shares Offered ® @

16,10,000 Equity Shares of face value of X10/- each fully paid for cash at a price of
%136/- per Equity Share aggregating ¥2,189.60 Lakhs

The Offer consists of:

Fresh Offer

13,10,000 Equity Shares of face value of 210/- each fully paid up for cash at a price of
%136/- per Equity Share aggregating ¥1,781.60 Lakhs

Offer for Sale ®

3,00,000 Equity Shares of face value of 310/- each fully paid up for cash at a price of
%136/- per Equity Share aggregating 3408.00 Lakhs

Of which:

Offer Reserved for the

Market Maker

84,000 Equity Shares of face value of X10/- each fully paid up for cash at a price of
%136/- per Equity Share aggregating 3114.24 Lakhs

Net Offer to Public ®

15,26,000 Equity Shares of face value of X10/- each fully paid for cash at a price of
%136/- per Equity Share aggregating 32075.36 Lakhs

Of which:

7,78,000 Equity Shares of having face value of 210/- each fully paid-up for cash at a
price of X136/- per Equity Share will be available for allocation to Individual Investors
who applies for minimum application size

7,48,000 Equity Shares of having face value of X10/- each fully paid-up for cash at a
price of X136/- per Equity Share will be available for allocation to other than individual
applicants who applies for more than minimum application size and other investors
including corporate bodies or institutions, irrespective of the number of specified
securities applied for

Equity shares outstanding
prior to the Offer

46,19,250 Equity Shares of face value of R10/- each fully paid-up

Equity shares outstanding
after the Offer

59,29,250 Equity Shares of face value of 10/- each fully paid-up

Use of Net Proceeds

Please refer to the chapter titled “Objects of the Offer” beginning on page 95 of this
Prospectus

Notes:

(1) This Offer is being made in terms of Chapter 1X of the SEBI ICDR Regulations, as amended from time to time. This
Offer is being made by our company in terms of Regulation of 229 (1) 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 issued to the public for subscription.

(2) The present Offer has been authorized pursuant to a resolution of our Board dated May 23, 2025 and by Special
Resolution passed under Section 28 and 62(1)(c) of the Companies Act, 2013 at an Extra Ordinary General Meeting
of our shareholders held on June 16, 2025.

(3) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year
immediately preceding the date of this Prospectus and are eligible for being offered for sale pursuant to the Offer in
terms of the SEBI ICDR Regulations. The Selling Shareholders have confirmed and approved their portion in the
Offer for Sale as set out below:

(4) The allocation in the Net Offer to the public category shall be made as per the requirements of Regulation 253(3) of

Promoter Selling Shareholders

Number of Equity Shares Offered

Date of Transmittal Letter

Mr. Kalpesh Gordhanbhai Goti

2,00,000

June 17, 2025

Ms. Gopiben Kalpesh Goti

1,00,000

June 17, 2025

SEBI ICDR Regulations, as amended from time to time, which reads as follows:

a. Minimum fifty percent to Individual Investors who applies for minimum application size; and

b. Remaining to:

i. individual applicants who applies for more than minimum application size; and
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ii. Other investors including corporate bodies or institutions, irrespective of the number of specified securities
applied for;

The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants in the
other category.

Explanation - For the purpose of sub-regulation (3), If the category of individual investors who applies for minimum
application size is entitled to more than fifty per cent. of the offer size on a proportionate basis, such individual investors
shall be allocated that higher percentage.

For further details please refer to the chapter titled “Offer Structure” beginning on page 302 of this Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

ANNEXURE -1 : RESTATED STATEMENT OF ASSETS AND LIABILITIES

Rs. In Lakhs
_ Annex. As At As At As At
Particulars No 31t March, 31t March, 31t March,
' 2025 2024 2023
I. Equity and Liabilities
(1) Shareholders' Funds
(a) Share Capital 5 461.93 461.93 150.00
(b) Reserve & Surplus 6 779.09 309.43 111.61
(2) Share application money pending allotment 0.00 0.00 0.00
(3) Non-current Liabilities
(a) Long term borrowings 7 203.89 176.12 343.79
(b) Long term provisions 8 28.08 40.18 30.67
(4) Current Liabilities
(a) Short term borrowings 9 44.61 336.50 268.13
(b) Trade payables 10
(A) Total outstanding dues of micro and small 10.01 12.44 41.82
enterprises
(B) Total outstanding dues of creditors other 843.47 195.19 278.29
than micro and small enterprise
(c) Other current liabilities 11 95.06 31.58 46.80
(d) Short term provisions 12 71.54 10.67 3.08
Total 2,537.67 1,574.04 1,274.19
I1. Assets
(1) Non-current Assets
(@) Property, Plant and Equipment and
Intangible assets
(i) Property, Plant and Equipment 13 48.17 39.16 36.45
(ii) Capital WIP 0.00 0.00 0.00
(iii) Intangible assets 0.00 0.00 0.00
(iv) Intangible assets under development 0.00 0.00 0.00
(b) Deferred tax assets (net) 14 13.43 16.29 13.44
(c) Long term loans and advances 15 0.00 0.00 0.30
(d) Other non-current assets 16 397.73 384.63 365.03
(2) Current Assets
(a) Inventories 17 424.71 235.15 136.64
(b) Trade receivables 18 1,188.03 668.87 467.33
(c) Cash and Bank Balances 19 386.83 101.90 63.58
(d) Short-term loans and advances 20 71.29 128.02 190.83
(e) Other current assets 21 7.50 0.03 0.58
Total 2,537.67 1,574.04 1,274.19
Significant Accounting Policies 4A
Reconciliation of Restated Profit & Audit Profit 4B

Notes forming part of the Financial Statement

69




ANNEXURE - 2 : RESTATED STATEMENT OF PROFIT AND LOSS

Rs. In Lakhs
For the For the For the
_ Annex Financial Year | Financial Year | Financial Year
Particulars No Ended Ended Ended
March 31, March 31%, March 31%,
2025 2024 2023
I. Revenue from operations: 22 3,885.21 3,250.32 2,641.04
1. Other business/ operating income: 23 22.96 14.02 17.29
I1l. Total Income (I +11) 3,908.17 3,264.34 2,658.33
1VV. Expenses:
Cost of Materials Consumed 24 2,300.84 1,811.65 1,566.77
Changes in inventories of Finished Goods, 25
Work in Progress and Stock in Trade -189.56 -98.51 6.32
Employee benefit expense 26 347.50 351.58 261.78
Finance Costs 27 42.21 62.61 76.02
Depreciation and Amortization Expense 28 14.79 10.91 13.12
Other Expenses 29 764.26 819.75 596.90
Total Expenses (1V) 3,279.91 2,958.00 2,520.91
V. Profit before exceptional and extraordinary items
and tax (111 - 1V) 628.26 306.35 137.41
V1. Exceptional Items 0.00 0.00 0.00
VII. Profit before extraordinary items and tax (V -
V1) 628.26 306.35 137.41
VI1II. Extraordinary Items 0.00 0.00 0.00
IX. Profit before tax (VII - VIII) 628.26 306.35 137.41
X. Tax Expense:
(1) Current Tax 155.75 81.47 43.51
(2) Deferred Tax 30 2.86 -2.84 -2.83
(3) Current Tax adjustment of earlier years 0.00 0.00 0.00
XI. Profit(Loss) from the period from continuing
operations (1X-X) 469.66 227.72 96.73
XII. Profit/(Loss) from discontinuing operations 0.00 0.00 0.00
XII1. Tax expense of discontinuing operations 0.00 0.00 0.00
XIV. Profit/(Loss) from discontinuing operations
after tax (XI1 - XII1) 0.00 0.00 0.00
XV. Profit/(Loss) for the period (X1 + XIV) 469.66 227.72 96.73
XVI. Earning Per Equity Share:
(1) Basic 10.17 5.03 2.87
(2) Diluted 10.17 5.03 2.87
Significant Accounting Policies 4A
Reconciliation of Restated Profit & Audit Profit 4B

Notes forming part of the Financial Statement
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ANNEXURE - 3 : RESTATED STATEMENT OF CASH FLOW

Rs. In Lakhs
For the For the For the
Financial | Financial | Financial
. Year Year Year
PEGHEUErS Ended Ended Ended
March March March
31t 2025 | 31%, 2024 | 31%, 2023
(A) Cash Flow from Operating Activities
Restated Net Profit Before Tax and Extraordinary items 628.26 306.35 137.41
Adjustments For:
Gratuity Provision -13.80 10.28 7.30
(Interest Received) -8.22 -13.77 -14.68
Interest and Finance Charges Paid 42.21 62.61 76.02
Depreciation 14.79 1091 13.12
Operating profit before working capital changes 663.25 376.38 219.18
Changes in Working Capital
(Increase)/Decrease in Trade Receivables -519.15 -201.54 -58.20
(Increase)/Decrease in Inventories -189.56 -98.51 6.32
(Increase)/Decrease in Short Term Loans and Advances 56.73 39.59 9.96
(Increase)/Decrease in Other Current Asset -7.47 0.56 -0.22
(Increase)/Decrease in Long Term Loans and Advances 0.00 0.30 20.44
(Increase)/Decrease in Fixed Deposits with 3 months or less maturity -45.20 -21.56 -54.44
Increase/(Decrease) in Trade Payables 645.84 -112.48 104.18
Increase/(Decrease) in other Current liabilities 63.48 -15.22 -27.84
Increase/(Decrease) in Long Term Provisions 1.69 -0.77 23.38
Increase/(Decrease) in Short Term Provisions -1.69 0.77 3.08
Cash Generated from / (used in) operating activities 667.91 -32.48 245.84
Less : Income Tax paid 93.18 51.43 7.72
Cash Flow before extraordinary items 574.73 -83.91 238.12
Extraordinary items 0.00 0.00 0.00
Net cash generated from / (used in) Operating Activities......... A 574.73 -83.91 238.12
(B) Cash Flow from Investing Activities
Interest Received 8.22 13.77 14.68
(Increase)/Decrease in Other Non-Current Asset -13.10 -19.60 -16.17
(Purchase)/Sale of Property, Plant and Equipment, Intangible Assets, CWIP
& IAUD -23.80 -13.62 -3.42
Net cash generated from / (used in) Investing Activities......... B -28.67 -19.45 -4.90
(C) Cash Flow from financing Activities
Proceeds from issue of Share Capital 0.00 282.03 0.00
Proceeds From Short Term Borrowings 0.00 48.72 0.00
Proceeds From Long Term Borrowings 70.10 114.27 26.47
Repayment of Short Term Borrowings -195.08 -45.83 -77.02
Repayment of Long Term Borrowings -139.14 -216.47 -128.78
Interest and Finance Charges Paid -42.21 -62.61 -76.02
Net cash generated from / (used in) Financing Activities......... C -306.33 120.12 -255.34
Net increase in cash and cash equivalents (A+B+C) 239.73 16.76 -22.13
Cash and cash equivalents at the beginning 19.71 2.95 25.08
Cash and cash equivalents at the end 259.44 19.71 2.95

Notes:
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1) Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of
a non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from regular
revenue generating, financing and investing activities of the company are segregated.

2) The above statement should be read with the restated statement of assets and liabilities, statement of profit and loss,
Significant Accounting Policies and Notes as appearing in Annexure 1, 2 and 4(A) respectively
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GENERAL INFORMATION
REGISTERED OFFICE OF OUR COMPANY

Greenleaf Envirotech Limited

3rd Floor, Room No. 4, Plot No. 27-35,
Kankavati Complex, Nandanvan Group H. Soc.,
Singanpore Road, Surat City,

Gujarat-395004, India.

Tel No: +9714888033

Email: cs.greenleaf@greenleafenvirotech.in
Website: www.greenleafenvirotech.in

CIN: U29253GJ2010PLC059798

Registration Number: 059798

For further details, please refer to the chapter titled “History and Certain Corporate Matters” beginning on page 177 of this
Prospectus.

REGISTRAR OF COMPANIES

Registrar of Companies, Ahmedabad
ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat.

Tel. No.: 079-27438531.

Email: roc.ahmedabad@mca.gov.in

Website: www.mca.gov.in

BOARD OF DIRECTORS

As on the date of this Prospectus, the Board of Directors of our Company comprises of the following:

Name Designation DIN Residential Address

Mr. Kalpesh Chairman & 02888791 B-58/59, Haridarshan Society, Laxmikant Ashram

Gordhanbhai Goti Managing Director Road, Katargam, Surat City, Surat Katargam - 395004,
Guijarat, India.

Ms. Gopiben Whole-Time Director | 06388902 | B-58/59, Haridarshan Society, Laxmikant Ashram

Kalpesh Goti Road, Katargam, Surat City, Surat Katargam - 395004,
Guijarat, India.

Mr. Dahyalal Non-Executive 09592327 | 36- Shreeji Bapa Nagar Modera Road Opp.

Prajapati Independent Director Swaminarayan Temple, Mehsana, Mahesana, Gujarat-
384002, India.

Mr. Sanket Non-Executive 10289616 | 301, Shilp Residency, Near. Citizen Society, Atmajyoti,

Pravinchandra Shah | Independent Director Ashram Road, Ellorapark, Vadodara, 390023, Gujarat,
India.

Mr. Kaushik Non-Executive 10525794 | A-1/102, Sai Shradhdha Residency, Sudama Chowk,

Vallabhbhai Independent Director Near Saurashtra Township, Mota Varachha, Surat-

Antaliya 394101, Gujarat, India.

For detailed profile of our Board of Directors, please see chapter titled “Our Management” beginning on page 183 of this
Prospectus.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ms. Sheetal Pareek is our Company Secretary and Compliance Officer. Her contact details are as follows:
Ms. Sheetal Pareek

3rd Floor, Room No. 4, Plot No. 27-35,

Kankavati Complex, Nandanvan Group H. Soc.,
Singanpore Road, Surat City,
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Guijarat, India, 395004

Tel No: +91-9714888033

Email: cs.greenleaf@greenleafenvirotech.in
Website: www.greenleafenvirotech.in

Investor grievances

Investors may contact the Company Secretary and Compliance Officer, LM or the Registrar to the Offer in case of any pre-
offer or post- offer related queries, grievances and for redressal of complaints including non-receipt of letters of Allotment,
non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of
funds by electronic mode, etc.

All Offer-related grievances, may be addressed to the Registrar to the Offer with a copy to the relevant Designated
Intermediary(ies) with whom the Application Form was submitted, giving full details such as name of the sole or First
applicant, Application Form number, Applicant’s DP ID, Client ID, UPI ID, PAN, address of Applicant, number of Equity
Shares applied for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or the
UPI ID (for UPI Applicants who make the payment of application Amount through the UPI Mechanism), date of
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Application was
submitted. Further, the Applicant shall enclose a copy of the Acknowledgment Slip or provide the application humber
received from the Designated Intermediary(ies) in addition to the documents or information mentioned hereinabove. All
grievances relating to Applications submitted through Registered Brokers may be addressed to the Stock Exchanges with
a copy to the Registrar to the Offer.

LEGAL ADVISOR TO THE OFFER

Asha Agarwal & Associates

118, Shila Vihar, Gokulpura,

Kalwar Road, Jhotwara,

Jaipur — 302 012, Rajasthan, India

Tel No: +91 99509 33137

Email: ashaagarwalassociates@gmail.com
Contact Person: Ms. Asha Agarwal

BANKERS TO THE COMPANY

ICICI Bank Limited

Rander Branch, Surat

Tel No: 9326713716

Email: Rakesh.Kher@icicibank.com
Website: www.icicibank.com
Contact Person: Rakesh Kher

LEAD MANAGER TO THE OFFER

Smart Horizon Capital Advisors Private Limited
(Formerly Known as Shreni Capital Advisors Private Limited)
B/908, Western Edge 11, Kanakia Space,

Behind Metro Mall, off Western Express Highway,
Magathane, Borivali East, Mumbai — 400066, Maharashtra, India.
Tel No: 022-28706822

Email: director@shcapl.com

Website: www.shcapl.com

Investor Grievance E-mail: investor@shcapl.com

Contact Person: Mr. Parth Shah

SEBI Registration No.: INM000013183

REGISTRAR TO THE OFFER
KFIN Technologies Limited

Selenium Tower B, Plot 31-32,
Financial District, Nanakramguda,
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Serilingampally Mandal,

Hyderabad - 500 032,

Telangana, India.

Tel No: + 91-40-67162222

Email: greenleaf.ipo@kfintech.com

Website: www.kfintech.com

Investor Grievance Email Id: einward.ris@kfintech.com
Contact Person: M. Murali Krishna

SEBI Registration Number: INR000000221

STATUTORY AND PEER REVIEW AUDITOR OF OUR COMPANY

M B Jajodia & Associates,

Chartered Accountants,

901, Aryan Workspaces-2, Near Navkar Public School,
Gulbai Tekra Road,

Ahmedabad-380006, Gujarat, India.

Tel No.: +91 79-40033502

Email: mbjajodia.associates@gmail.com

Contact Person: CA Manoj Jajodia & CA Rushita Jajodia
Firm Registration No.: 139647W

Membership No: 162116

Peer Review No: 015630

Firm Registration No.: 002188S

BANKERS TO THE OFFER / REFUND BANK/ SPONSOR BANK

Kotak Mahindra bank Limited

Intellion Square, 501, 5th Floor, A Wing, Infinity IT Park,
Gen. A.K. Vaidya Marg, Malad — East, Mumbai 400097.
CIN: L65110MH1985PLC038137

Tel No: 022-69410754

Contact Person: Mr. Sumit Panchal

Website: www.kotak.com

SEBI registration No.: INBI00000927

Email Address: cmsipo@kotak.com

SHARE ESCROW AGENT

KFIN Technologies Limited

Selenium Tower B, Plot 31-32,

Gachibowli, Financial District,
Nanakramguda, Serilingampally Mandal,
Hyderabad - 500 032,

Telangana, India.

Tel No: + 91-40-67162222/18003094001
Email: greenleaf.ipo@kfintech.com
Website: www.kfintech.com

Investor Grievance Email Id: einward.ris@kfintech.com
Contact Person: M. Murali Krishna

SEBI Registration Number: INR000000221
CIN: L72400MH2017PLC444072

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Smart Horizon Capital Advisors Private Limited (Formerly known as Shreni Capital Advisors Private Limited) is the sole
Lead Manager to this Offer and all the responsibilities relating to co-ordination and other activities in relation to the Offer
shall be performed by them and hence a statement of inter-se allocation of responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS (“SCSBs”)
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The list of recognised intermediaries notified by SEBI is available at is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other website as
may be prescribed by SEBI from time to time. A list of the Designated SCSB branches with which an ASBA Bidder (other
than a UPI Bidder using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered
Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.

SCSBS AND MOBILE APPLICATIONS ENABLED FOR UPI MECHANISM

In accordance with 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, UPI Applicants may apply through the SCSBs and mobile
applications whose names appears on the website of the SEBI
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as updated from
time to time.

REGISTERED BROKERS

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Applicant can submit Application Form for the
Offer using the stock brokers network of the Stock Exchanges, i.e., through the Registered Brokers at the Brokers Centres.
The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on Registered Brokers,
please refer http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

REGISTRAR TO THE OFFER AND SHARE TRANSFER AGENTS (“RTA”)

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs eligible to
accept Applications forms at the Designated RTA Locations, including details such as address, telephone number and email
address, are provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on RTA,
please refer https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10.

COLLECTING DEPOSITORY PARTICIPANTS (“CDP”)

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided 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 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.

CREDIT RATING
This being an Offer of Equity Shares, credit rating is not required.
IPO GRADING

Since the Offer is being made in terms of Chapter IX of the SEBI ICDR Regulations, there is no requirement of appointing
an IPO Grading agency.

DEBENTURE TRUSTEES

Since this is not a debenture issue, appointment of debenture trustee in not required.

MONITORING AGENCY

Since our Offer size does not exceed X 50.00 Crores, we are not required to appoint monitoring agency for monitoring the

utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI ICDR Regulations 2018, read along with SEBI
ICDR (Amendment) Regulations, 2025. Our Company has not appointed any monitoring agency for this Offer. However,
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as per Section 177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization
of the proceeds of the Offer.

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 Prospectus.

FILING OF THE DRAFT PROSPECTUS AND PROSPECTUS, AND PUBLIC ANNOUNCEMENT OF DRAFT
PROSPECTUS

The Draft Prospectus has being filed on the Neaps portal of NSE at https://neaps.nseindia.com/NEWLISTINGCORP/ and
was filed with NSE at the following address:

NSE Emerge

National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1,

G Block Bandra — Kurla Complex,

Bandra (E), Mumbai — 400 051,
Maharashtra, India

Tel No: 022 — 2659 8100/ 8114

Website: www.nseindia.com

Pursuant to to Regulation 247(1) of SEBI (ICDR) Amendment Regulations, 2025, the Draft Prospectus filed with NSE
SME was made public for comments, if any, for a period of at least twenty-one days from the date of filing the Draft
Prospectus, by hosting it on our Company’s website, NSE SME’s website and Lead Manager’s website.

Pursuant to to Regulation 247(2) of SEBI (ICDR) Amendment Regulations, 2025, our Company had, within two working
days of filing the Draft Prospectus with NSE SME, made a public announcement in all editions of an English national daily
newspaper, all editions of a Hindi national daily newspaper and all editions of a regional daily newspaper (Gujarati being
the regional language of Gujarat, where our Registered Office is located), disclosing the fact of filing of the Draft Prospectus
with NSE SME and inviting the public to provide their comments to the NSE SME Exchange, our Company or the Lead
Manager in respect of the disclosures made in the Draft Prospectus.

Pursuant to Regulation 247(3) of SEBI (ICDR) Amendment Regulations, 2025, the Lead Manager had, after expiry of the
period stipulated in sub-regulation (1), filed with the NSE SME, details of the comments received by them or the issuer
from the public, on the Draft Prospectus, during that period and the consequential changes, if any, that are required to be
made in the Draft Prospectus.

Pursuant to Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment)
Regulations, 2022, Draft Prospectus was not submitted to SEBI, however, soft copy of Prospectus shall be submitted to
SEBI pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, through SEBI
Intermediary Portal at https://siportal.sebi.gov.in. SEBI will not issue any observation on the offer document in term of
Regulation 246(2) of the SEBI ICDR Regulations.

A copy of the Prospectus along with the material contracts and documents referred elsewhere in the Prospectus required to
be filed under Section 26 and Section 28 of the Companies Act, 2013 has been filed to the RoC through the electronic portal
at http://www.mca.gov.in., at least (3) three working days prior from the date of opening of the Offer.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Offer.

TYPE OF OFFER
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The present Offer is considered to be 100% Fixed Price Offer.
GREEN SHOE OPTION

No green shoe option is contemplated under the Offer
UNDERWRITING

This Offer is 100% Underwritten by Smart Horizon Capital Advisors Private Limited (Formerly known as Shreni Capital
Advisors Private Limited) in the capacity of Underwriter to the Offer.

Pursuant to the terms of the Underwriting Agreement dated June 17, 2025 the obligations of the Underwriters are several
and are subject to certain conditions specified therein. The Underwriters have indicated their intention to underwrite the
following number of specified securities being issued through this Offer:

Details of the Underwriter No. of Equity | Amount % of total Offer
Shares Underwritten size underwritten
Underwritten*

Smart Horizon Capital Advisors Private Limited | 16,10,000* 2,189.60 Lakhs | 100%

(Formerly known as Shreni Capital Advisors Private

Limited)

B/908, Western Edge Il, Kanakia Space, Behind Metro
Mall, Off Western Express Highway, Magathane,
Borivali East, Mumbai - 400066, Maharashtra, India
Tel No.: 022 — 28706822

Investor Grievance E-mail: investor@shcapl.com
Email: director@shcapl.com

Website: www.shcapl.com

Contact Person: Mr. Parth Shah

SEBI Registration No.: INM000013183

*Includes 84,000 Equity Shares of 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 accordance with Regulation 260(2) of the SEBI ICDR Regulations, this Offer has been 100% underwritten and shall not
restrict to the minimum subscription level. Our Company shall ensure that the Lead Manager to the Offer have underwritten
at least 15% of the total Offer Size. In the opinion of the Board of our Directors of our company, the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.

CHANGES IN AUDITORS

Except as disclosed below, there has been no change in the Statutory Auditors during the three years immediately preceding
the date of this Prospectus.

Name of the Auditor Appointment/ Date of Appointment | Reason for
Resignation / Resignation change

M/s. N.R. Khambhati & Co. Chartered | Resignation November 20, 2023 Due to  pre-

Accountants. occupation in

Address: 9, Narayan Apartment, Near Dutt Temple, other assignments.

Sonifalia, Surat — 395003, Gujarat
Tel: 9725519974

Email: nrkhambhati@gmail.com
Membership No:148897

Firm Reg No: 0142685W

M/s. NGST & Associates Appointment November 25, 2023 Appointment due
Address: B/203, Borivali Paras CHS, Rokadia to casual vacancy.
Lane, Borivali — West, Mumbai — 400092,
Mabharashtra, India

Tel: +91-022-65604535/66924535
Email; bhupendra@ngstca.com
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Name of the Auditor Appointment/ Date of Appointment | Reason for

Resignation / Resignation change
Membership No: 122296
Firm Reg No: 135159W
Peer Review Number: 012936
M/s. M B Jajodia & Associates., Chartered | Appointment September 30, 2024 Appointment  in
Accountants. AGM

Address: - 901, Aaryan Workspaces-2, Nr. Navkar
Public School, Gulbai Tekra Road, Ahmedabad-
380006, Gujarat

Tel: 079-40033502/8866457397

Email: info.mbjajodia@gmail.com

Membership No/ Firm Reg No.: 0139647W
Peer Review No.: 015630

EXPERTS TO THE OFFER
Except as disclosed below, our Company has not obtained any expert opinions in connection with this Prospectus:

Our Company has received written consent dated June 17, 2025 from our Statutory and Peer Reviewed Auditors, M/s. M
B Jajodia & 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 Prospectus, and as an
“expert” as defined under section 2(38) of the Companies Act, 2013 in respect of their (a) examination report dated June
26, 2025, on the Restated Financial Statements for the financial years ended on March 31, 2025, 2024 and 2023, and (b)
the report dated June 26, 2025 on the statement of special tax benefits.

Our Company has received written consent dated June 20, 2025 from M/s. VGT & Associates, Independent Chartered
Engineer, to include their name as required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations,
in this Prospectus and as an “expert”, as defined under Section 2(38) of the Companies Act, 2013 to the extent and in their
capacity as an Independent Chartered Engineer, in relation to the certificates dated September 16, 2025 and June 26, 2025
certifying, inter alia, estimation of costs and list of machines respectively .

Such consent has not been withdrawn as on the date of this Prospectus. However, the term “expert” shall not be construed
to mean an “expert” as defined under the U.S. Securities Act.

MARKET MAKER

Rikhav Securities Limited

B/501-502, 02 Commercial Building, Asha Nagar,
Mulund (W), Mumbai — 400080, Maharashtra, India.
Tel No: 022 - 69078200/300

Email: info@rikhav.net

Website: www.rikhav.net

Contact Person: Mr. Hitesh H Lakhani

SEBI Registration No.: INZ000157737

NSE Clearing No.: 12804

DETAILS OF THE MARKET MAKING AGREEMENT

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 NSE to fulfil the obligations of Market Making) dated September 19
,2025 to ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares
offered in this offer.

Rikhav Securities Limited registered with NSE SME 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 issued by NSE and SEBI in this matter from time to time.
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Following is a summary of the key details pertaining to the Market Making arrangement:

1.

10.

11.

12.

13.

14.

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. The spread (difference between the sell and buy quote) shall not be more than 10% or as
specified by the Stock Exchange from time to time Further, the Market Maker shall inform the exchange in advance
for each and every black out period when the quotes are not being offered by the Market Maker.

The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and other
particulars as specified or as per the requirements of NSE and SEBI from time to time.

The minimum depth of the quote shall be *1,00,000. However, the investors with holdings of value less than ¥1,00,000
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. Based on the IPO price of 3136/- per share
the minimum lot size is 1,000 Equity Shares thus minimum depth of the quote shall be 1,000 until the same, would be
revised by NSE.

After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Equity Shares of market maker in our Company reaches to 25%. Or upper limit (Including the 5% of Equity
Shares ought to be allotted under this Offer). Any Equity Shares allotted to Market Maker under this Offer over and
above 25% equity shares would not be taken into consideration of computing the threshold of 25%. As soon as the
Shares of market maker in our Company reduce to 24%, the market maker will resume providing 2-way quotes.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventory
through market making process, the concerned stock exchange may intimate the same to SEBI after due verification.

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. The securities of the company will be placed in Special Pre-Open Session (SPOS) and would
remain in Trade for Trade settlement for 10 days from the date of listing of Equity shares on the Stock Exchange.

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.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars
issued by SEBI and NSE from time to time.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given
by him.

There would not be more than five Market Makers for the Company’s Equity Shares at any point of time and the
Market Makers may compete with other Market Makers for better quotes to the investors.

The shares of the company will be traded in continuous trading session from the time and day the company gets listed
on NSE Emerge Platform and market maker will remain present as per the guidelines mentioned under NSE and SEBI
circulars.

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be
within 10% or as intimated by Exchange from time to time.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Company, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the abovementioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Company 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 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
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15.

16.

17.

Market Makers does not exceed 5 (five) or as specified by the relevant laws and regulations applicable at that particular
point of time.

Risk containment measures and monitoring for Market Maker: NSE Emerge Platform will have all margins which
are applicable on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special
Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Maker: NSE SME 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 (issuing 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. 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.

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 250 Crores, the applicable price bands for the first day shall be:

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.

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.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price band
shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as
intimated by Exchange from time to time.

18. The following spread will be applicable on the NSE SME:
Sr. No. Market Price Slab (in %) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50t0 75 8
3. 75 to 100 7
4 Above 100 6
19. Pursuant to SEBI Circular number CIR/IMRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for

Market Maker 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 | (Including mandatory initial inventory of
inventory of 5% of the Offer Size) 5% of the Offer Size)

Up to %20 Crore 25% 24%
%20 Crore to 350 Crore 20% 19%
%50 Crore to T80 Crore 15% 14%
Above %80 Crore 12% 11%
20. The Market Making arrangement, trading and other related aspects including all those specified above shall be subject

21.

to the applicable provisions of law and / or norms issued by SEBI/ NSE from time to time.

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.
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1.

CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Prospectus and after giving effect to this Offer, is set forth

below:
(% in lakhs except share data)
Sr Aggregate Aggregate
N " | Particulars Value at Face | Value at Offer
0. :
Value Price

A Authorized Share Capital
65,00,000 Equity Shares of face value of 10/- each 650.00 -

B. Issued, Subscribed and Paid-Up Equity Capital before the Offer
46,19,250 Equity Shares of face value of ¥10/- each 461.93 -

C. Present Offer in Terms of this Prospectus
Offer of 16,10,000 Equity Shares of face value of ¥10/- each 161.00 2,189.60
Which Comprises of:
Fresh Offer of 13,10,000 Equity Shares of face value of 10/- each 131.00 1,781.60
Offer for Sale of 3,00,000 Equity Shares of face value of ¥10/- each @ 30.00 408.00
Of Which:
84,000 Equity Shares of face value of X10/- each at a price of X 136/- per 8.40 114.24
Equity Share reserved as Market Maker Portion ' '
Net Offer to Public of 15,26,000 Equity Shares of ¥10/- each at a price of 2
136/- per Equity Share to the Publiqc (31)3/ i 152.60 2,075.36
Of which:
AIIocgt!on of 7,73,009 qulty Shares to Individual Investors who applies 77 .80 1,058.08
for minimum application size
Allocation of 7,48,000 Equity Shares to other than Individual Investors 74.80 1,017.28

D. Issued, Subscribed and Paid-up Equity Capital after the Offer
59,29,250 Equity Shares of face value of 10/- each 592.93 -

E. Securities Premium Account
Before the Offer Nil
After the Offer 1391.67

1) The present Offer has been authorized by our Board pursuant to a resolution passed at its meeting held on May 23,

2)

3)

2025 and by our Shareholders pursuant to a Special Resolution passed at the Extra Ordinary General meeting held
on June 16, 2025.

The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year
immediately preceding the date of this Prospectus and are eligible for being offered for sale pursuant to the Offer in
terms of the SEBI ICDR Regulations. For details on authorisation of the Selling Shareholders in relation to their
portion of Offered Shares, please refer to the chapters titled “The Offer” and “Other Regulatory and Statutory
Disclosures” on pages 67 and 279 respectively.

Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above
the Offer Size. 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 Lead
Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with
applicable laws, rules, regulations and guidelines.

CLASS OF SHARES

As on the date of Prospectus, our Company has only one class of share capital i.e., Equity Shares of 10/- each. All Equity
Shares issued are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Prospectus.

NOTES TO THE CAPITAL STRUCTURE

Changes in Authorized Share Capital of our Company:
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Since incorporation, the authorized equity share capital of our Company has been altered in the following manner:

a) The initial authorized share capital on Company’s incorporation of 1.00 Lakh divided into 10,000 Equity Shares of *10/-
each.

b) The authorized share capital was increased from X1.00 Lakh divided into 10,000 Equity Shares of ¥10/- each to 312.00
Lakhs divided into 1,20,000 Equity Shares of ¥10/- each vide Shareholders’ resolution dated September 24, 2012.

c) The authorized share capital was further increased from X12.00 Lakhs divided into 1,20,000 Equity Shares of I10/- each
to ¥30.00 Lakhs divided into 3,00,000 Equity Shares of 10/- each vide Shareholders’ resolution dated February 27, 2016.

d) The authorized share capital was further increased from Z30.00 Lakhs divided into 3,00,000 Equity Shares of X10/- each
to *300.00 Lakhs divided into 30,00,000 Equity Shares of ¥10/- each vide Shareholders’ resolution dated January 31,
2023.

e) The authorized share capital was further increased from ¥300.00 Lakhs divided into 30,00,000 Equity Shares of 310/- each
to *650.00 Lakhs divided into 65,00,000 Equity Shares of 210/- each vide Shareholders’ resolution dated July 18, 2023.

Equity Share Capital History of our Company:

The following table sets forth details of the history of the Equity Share capital of our Company:

No. of Face | o, | Nature Cumulativ Cg;glﬁtlve Cumulativ
Date of Equity Valu Price of Nature of e No. Equit P e Share
Allotment Shares e Consid Allotment of Equity quity Premium
allotted ® ® eration Shares STETED ®
Capital )
Upon
Incorporation i i Subscription .
i.e.. March 09, 10,000 10/ 10/ Cash to MOA® 10,000 1,00,000 Nil
2010
October 09, Further .
2012 1,10,000 10/- 10/- Cash Allotment( 1,20,000 12,00,000 Nil
March 16, 90,000 | 10/~ | 10/~ | Cash Right 2,10,000 | 21,00,000 Nil
2016 Issueli
March 28, Right .
2016 90,000 10/- 10/- Cash Issue( 3,00,000 30,00,000 Nil
Other
February 08, | 1500000 | 10~ | Nil | than Bonus | 1500000 | 150,00,000 Nil
2023 Issue
cash
May 26, 2023 2,39,000 10/- 51/- Cash |sRle?e%i) 17,39,000 1,73,90,000 97,99,000
June 09, 2023 3,14,000 10/- 51/- Cash |SF;:J%?Vt“) 20,53,000 2,05,30,000 1,28,74,000
Other Bonus
July 20, 2023% | 25,66,250 10/- Nil than Issuevii) 46,19,250 4,61,92,500 Nil
cash

(1) The issuance made pursuant to bonus issues was done from the free reserves of the Company.

(i) Initial Subscribers to the Memorandum of Association of our Company:

SrNo | Name No of Equity Shares

1. Mr. Kalpesh Gordhanbhai Goti 2,500

2. Mr. Nareshkumar Chaudhari 2,500

3. Mr. Gaurav Anand 2,500

4. Mr. Deepak Tanna 2,500
Total 10,000

(if) Further Allotment of 1,10,000 Equity Shares of face value of T10/- each at an issue price of T10/- each:
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Sr.No | Name No of Equity Shares
1. Mr. Nareshkumar Chaudhari 15,000
2. Mr. Kalpesh Gordhanbhai Goti 15,000
3. Mr. Pratapbhai Chaudhari 20,000
4. Mr. Ketan Goti 20,000
5. Ms. Sushilaben Chaudhari 20,000
6. Ms. Gopiben Kalpesh Goti 20,000
Total 1,10,000

(iil) Right Issue of 90,000 Equity Shares of face value of T10/- each at an issue price of 10/~ each in the ratio of 3:4 (3
New Equity Shares for every 4 Equity Shares held). The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Sr. | Name Equity Equity Equity  Shares | Total No. of

No Shares Shares Received by | Equity Shares
Offered Renounced | Renunciation (C) | Subscribed
(A) (B (A-B+C)

1. | Mr. Kalpesh Gordhanbhai Goti 28,500 - 16,500 45,000

2. | Ms. Gopiben Kalpesh Goti 15,000 - 30,000 45,000

3. | Ms. Sushilaben Dahyabhai Chaudhari 45,000 45,000 - -

4. | Mr. Pravinbhai Punjabhai Goti 1,500 1,500 - -

Total 90,000 46,500 46,500 90,000

(iv) Right Issue of 90,000 Equity Shares of face value of T10/- at an issue price of <10/~ each in the ratio of 3:7 (3 New
Equity Shares for every 7 Equity Shares held). The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Equity Equity Equity Shares | Total No. of
Sr. Name Shares Shares Received by | Equity Shares
No Offered Renounced Renunciation Subscribed
(A) (B) ©) (A-B+C)
1. | Mr. Kalpesh Gordhanbhai Goti 35,571 35,571 - -
2. | Ms. Gopiben Kalpesh Goti 27,857 217,857 - -
3. | Ms. Sushilaben Dahyabhai Chaudhari | 25,714 - 64,286 90,000
4. | Mr. Pravinbhai Punjabhai Goti 858 858 - -
Total 90,000 64,286 64,286 90,000

(v) Bonus Issue of 12,00,000 Equity Shares of face value of Z10/- each in the ratio of 4:1 (4 Bonus equity shares for 1
Equity Shares held) allotted to Existing shareholders is as under:

Sr.No | Name No. of Equity Shares

1. Mr. Kalpesh Gordhanbhai Goti 6,32,000

2. Ms. Gopiben Kalpesh Goti 5,60,000

3. Mr. Pravinbhai Punjabhai Goti 8,000
Total 12,00,000

(vi) Right Issue of 2,39,000 Equity Shares of face value of ¥10/- each at an issue price of 51/- each in the ratio of their
existing shareholdings. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing

shareholders is as under:

Equity Equity Equity Shares | Total No. of
Sr. Name Shares Shares Received by | Equity Shares
No Offered Renounced Renunciation Subscribed
(A) (B) © (A-B+C)
1. Mr. Kalpesh Gordhanbhai Goti 1,25,874 | 77,874 - 48,000
2. Ms. Gopiben Kalpesh Goti 1,11,533 | 1,11,533 - -
3. Mr. Pravinbhai Punjabhai Goti 1,593 1,593 - -
4. Mr. Vinubhai Ashvinbhai Chaudhari - - 1,08,000 1,08,000
5. Mr. Himanshu Bharatbhai Chaudhari - - 44,000 44,000
6. Ms. Namrata Kaushik Vyas - - 39,000 39,000
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| | Total

| 2,39,000 | 1,91,000

| 1,91,000

| 2,39,000

(vii) Right Issue of 3,14,000 Equity Shares of face value of T10/- at an issue price of T51/- each in the ratio of their existing
shareholdings. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing
shareholders is as under:

Equity Equity Equity Shares | Total No. of
Sr. Name Shares Shares Received by | Equity Shares
No Offered Renounced Renunciation Subscribed
(A) (B) © (A-B+C)
1. Mr. Kalpesh Gordhanbhai Goti 151,312 | - 11,688 1,63,000
2. Ms. Gopiben Kalpesh Goti 1,26,394 | 89,394 - 37,000
3. Mr. Pravinbhai Punjabhai Goti 1,806 1,806 - -
4. Mr. Vinubhai Ashvinbhai Chaudhari 19,501 19,501 - -
5. Mr. Himanshu Bharatbhai Chaudhari 7,945 7,945 - -
6. Ms. Namrata Kaushik Vyas 7,042 - 1,958 9,000
7. Ms. Premal Mahendrabhai Shukla - - 10,000 10,000
8. Mr. Prerna Shukla - - 2,000 2,000
9. Ms. Devyani Ashishkumar Shukla - - 9,000 9,000
10. | Ms. Khyati Pradeep Joshi - - 48,000 48,000
11. | Ms. Anju Singh - - 25,000 25,000
12. | Mr. Mohit Sanjay Joshi - - 2,000 2,000
13. | Mr. Deepak Sharma - - 9,000 9,000
Total 3,14,000 | 1,18,646 1,18,646 3,14,000
(viii)  Bonus Issue of 25,66,250 Equity Shares of face value of Z10/- in the ratio of 5:4 i.e., 5 Bonus equity shares for 4
Equity Shares held, allotted on July 20, 2023:
Sr.No | Name No. of Equity Shares
1. Mr. Kalpesh Gordhanbhai Goti 12,51,250
2. Ms. Gopiben Kalpesh Goti 9,21,250
3. Mr. Pravinbhai Punjabhai Goti 12,500
4. Mr. Vinubhai Ashvinbhai Chaudhari 1,35,000
5. Mr. Himanshu Bharatbhai Chaudhari 55,000
6. Ms. Namrata Kaushik Vyas 60,000
7. Ms. Premal Mahendrabhai Shukla 12,500
8. Mr. Prerna Shukla 2,500
9. Ms. Devyani Ashishkumar Shukla 11,250
10. Ms. Khyati Pradeep Joshi 60,000
11. Ms. Anju Singh 31,250
12. Mr. Mohit Sanjay Joshi 2,500
13. Mr. Deepak Sharma 11,250
Total 25,66,250
3. Except as disclosed below, we have not issued any Equity Shares for consideration other than cash, at any point of time
since Incorporation:
Date of No. of Face | Offer | Reasons of | Benefits Allottees No. of
Allotment | Equity Value | Price | Allotment accrued to Shares
Shares (€3] (€3] company Allotted
February 12,00,000 | 10/- Nil Bonus Issue | Capitalization | Mr. Kalpesh Gordhanbhai | 6,32,000
08, 2023 in the ratio of Reserves & | Goti
of 4:1ie,4 Surplus Ms. Gopiben Kalpesh Goti | 5,60,000
Bonus Mr. Pravinbhai Punjabhai | 8,000
equity Goti
shares for 1
equity share
held
July 20, 25,66,250 | 10/- Nil Bonus Issue Mr. Kalpesh Gordhanbhai | 12,51,250
2023 in the ratio Goti
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Date of No. of Face | Offer | Reasons of | Benefits Allottees No. of
Allotment | Equity Value | Price | Allotment accrued to Shares
Shares ® ® company Allotted
February 12,00,000 | 10/- Nil Bonus Issue | Capitalization | Mr. Kalpesh Gordhanbhai | 6,32,000
08, 2023 in the ratio of Reserves & | Goti
of4:lie.,4 Surplus Ms. Gopiben Kalpesh Goti | 5,60,000
Bonus Mr. Pravinbhai Punjabhai | 8,000
equity Goti
shares for 1
equity share
held
of 5:4i.e.,5 | Capitalization | Ms. Gopiben Kalpesh Goti 9,21,250
Bonus of Reserves & | Mr. Pravinbhai Punjabhai 12,500
equity Surplus Goti
shares for 4 Mr. Vinubhai Ashvinbhai 1,35,000
equity share Chaudhari
held Mr. Himanshu Bharatbhai 55,000
Chaudhari
Ms. Namrata Kaushik 60,000
Vyas
Ms. Premal Mahendrabhai 12,500
Shukla
Mr. Prerna Shukla 2,500
Ms. Devyani Ashishkumar 11,250
Shukla
Ms. Khyati Pradeep Joshi 60,000
Ms. Anju Singh 31,250
Mr. Mohit Sanjay Joshi 2,500
Mr. Deepak Sharma 11,250

No equity shares have been allotted in terms of any scheme approved under sections 391-394 of the Companies Act, 1956
and sections 230-234 of the Companies Act, 2013.

Our Company has not issued any shares pursuant to an Employee Stock Option Scheme/ Employee Stock Purchase Scheme
for our employees.

We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by

capitalizing any revaluation reserves.

We have not issued any Equity Shares at price that may be below Offer price within last one year from the date of this

Prospectus.
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The table below presents the current shareholding pattern of our Company as per Regulation 31 of SEBI LODR Regulations

Shareholding Pattern of our Company:
as on the date of this Prospectus.
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(2) We have only one class of Equity Shares of face value of T 10/- each.

(1) As on date of this Prospectus One Equity share holds One vote.

Notes:




9. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company having aggregate
shareholding at least 80% of capital of our Company as on the date of this Prospectus:

Sr. No. Name of the Shareholder Number of Equity | Percentage of the pre- offer
shares Equity Share Capital (%)
1. Mr. Kalpesh Gordhanbhai Goti 21,72,150 47.02%
2. Ms. Gopiben Kalpesh Goti 14,70,150 31.83%
3. Mr. Vinubhai Ashvinbhai Chaudhari 4,00,000 8.66%
4. Mr. Himanshu Bharatbhai Chaudhari 2,27,250 4.92%
5. Ms. Jyoti Ketan Vakharia 95,000 2.06%
6. Mr. Rameshkumar Valjibhai Chaudhari 59,000 1.28%
Total 44,23,550 95.76%

10. None of the shareholders of the Company holding 1% or more of the paid-up capital of the Company as on the date of the
filing of this Prospectus entitled to any Equity Shares upon exercise of warrant, option or right to convert a debenture, loan,
or other instrument.

11. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company having aggregate
shareholding at least 80% of capital of our Company as of 10 days prior to the date of this Prospectus:

Sr. No. Name of the Shareholder Number of Equity | Percentage of the pre- offer
shares Equity Share Capital (%)
1. Mr. Kalpesh Gordhanbhai Goti 21,72,150 47.02%
2. Ms. Gopiben Kalpesh Goti 14,70,150 31.83%
3. Mr. Vinubhai Ashvinbhai Chaudhari 4,00,000 8.66%
4. Mr. Himanshu Bharatbhai Chaudhari 2,27,250 4.92%
5. Ms. Jyoti Ketan Vakharia 95,000 2.06%
6. Mr. Rameshkumar Valjibhai Chaudhari 59,000 1.28%
Total 44,23,550 95.76%

12. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company having aggregate
shareholding at least 80% of capital of our Company as of one year prior to the date of this Prospectus:

Number of Equity | Percentage of then pre-offer

Sr. No. Name of the Shareholder shares Equity Share Capital (%)
1. Mr. Kalpesh Gordhanbhai Goti 22,52,250 48.76%
2. Ms. Gopiben Kalpesh Goti 16,58,250 35.90%
3. Mr. Vinubhai Ashvinbhai Chaudhari 2,43,000 5.26%
4. Ms. Namrata Kaushik Vyas 1,08,000 2.34%
5. Ms. Khyati Pradeep Joshi 1,08,000 2.34%
6. Mr. Himanshu Bharatbhai Chaudhari 99,000 2.14%
7. Ms. Anju Singh 56,250 1.22%

Total 45,24,750 97.95%

13. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company having aggregate
shareholding at least 80% of capital of our Company two years prior to this Prospectus:

Number of Equity | Percentage of then pre-offer

Sr. No. Name of the Shareholder shares quity Equity Sgare Capitzfl (%)
1. Mr. Kalpesh Gordhanbhai Goti 10,01,000 48.76%
2. Ms. Gopiben Kalpesh Goti 7,37,000 35.90%
3. Mr. Vinubhai Ashvinbhai Chaudhari 1,08,000 5.26%
4. Ms. Namrata Kaushik Vyas 48,000 2.34%
5. Ms. Khyati Pradeep Joshi 48,000 2.34%
6. Mr. Himanshu Bharatbhai Chaudhari 44,000 2.14%
7. Ms. Anju Singh 25,000 1.22%

Total 20,11,000 97.95%

14. Our Company has not made any public Offer (including any rights issue to the public) since its incorporation.



15. Our Company does not have any intention or proposal to alter our capital structure within a period of six (6) months from
the date of opening of the offer by way of split/consolidation of the denomination of Equity Shares or further Issue of Equity
Shares (including issue of securities convertible into exchangeable, directly or indirectly, for our Equity Shares) whether
preferential or bonus, rights, further public issue or qualified institutions placement or otherwise., except that if our
Company may further issue Equity Shares (including issue of securities convertible into Equity Shares) whether preferential
or otherwise after the date of the listing of equity shares 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.

16. Shareholding of our Promoters
As on the date of this Prospectus, the Promoters of the Company holds 36,42,300 Equity Shares, equivalent to 78.85% of
the pre-offer, subscribed and paid-up Equity Share capital of the Company and none of the Equity Shares held by the

Promaoters are subject to any pledge.

Build-up of the shareholding of our Promoters in our Company since incorporation:

Mr. Kalpesh Gordhanbhai Goti
% of
. ... | % of Pre-
Date of Nature of Nature of | No. of Cumulative A Offer ot
. . No. of FV |on/ . Offer
Allotment / | Offer/ Consider | Equity - Equity .
. - Equity ®) | Transfer Equity
Transfer Transaction ation Shares . Share
Shares Price ) . Share
Capital .
Capital
March 09, | Subscription to o 0
2010 MOA Cash 2,500 2,500 10 10 0.05% 0.04%
October 09, | Further 0 0
2012 Allotment Cash 15,000 17,500 10 10 0.32% 0.25%
Transfer From
October 30, | 1" Gaurav Cash 2,500 20,000 10 |10 0.05% 0.04%
2012
Anand
Transfer From
February Mr. Ketan 0 0
28, 2015 Gordhanbhai Cash 18,000 38,000 10 10 0.39% 0.30%
Goti
%alrgh 16, | Rightissue | Cash 45000 | 83,000 10 |10 0.97% 0.76%
Transfer from
October 04 Ms.
" | Sushilaben Cash 75,000 1,58,000 10 10 1.62% 1.26%
2017 .
Dahyabhai
Chaudhari
February Other .
08, 2023 Bonus Issue than Cash 6,32,000 7,90,000 10 Nil 13.68% 10.66%
%‘%26’ Right Issue Cash 48,000 8,38,000 10 51 1.04% 0.81%
June 09, . 0 0
2023 Right Issue Cash 1,63,000 10,01,000 10 51 3.53% 2.75%
July 20, Other .
2023 Bonus Issue than Cash 12,51,250 | 22,52,250 10 Nil 27.09% 21.10%
Transfer to Mr.
October 31, | Kishorbhai . Negligib
2024 Jasmatbhai Cash (100) 22,52,150 10 25 Negligible le
Moradiya
December Transfer to Mr.
Bipin Lalitbhai | Cash (35,000) 22,17,150 10 21 (0.76%) (0.59%)
06, 2024 .
Sanghavi
Transfer to
December Ms. Amee
09, 2024 Pravinbhai Cash (25,000) 21,92,150 10 21 (0.54%) (0.42%)
Rathod
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Mr. Kalpesh Gordhanbhai Goti
% of
. . ... | % of Pre-
Date of Nature of Nature of | No. of Gl B Offer joat
. - No. of FV |on/ . Offer
Allotment / | Offer/ Consider | Equity : Equity .
. - Equity ®) | Transfer Equity
Transfer Transaction ation Shares . Share
Shares Price (%) . Share
Capital .
Capital
December Transfer to
09. 2024 Ms. Shruti Cash (5,000) 21,87,150 10 21 (0.11%) (0.08%)
’ Agarwal
Transfer to
December | Ms. Dipti 0 0
18, 2024 Pavanbhai Cash (15,000) 21,72,150 10 21 (0.32%) (0.25%)
Shah
Total 21,72,150 47.02% 36.63%
Ms. Gopiben Kalpesh Goti
% of
. . ... | % of Pre-
Date of Nature of Nature of | No. of CLTLIEve AEIEL Offer o
. - No. of FV |on/ . Offer
Allotment / | Offer/ Consider | Equity : Equity .
. . Equity ) | Transfer Equity
Transfer Transaction ation Shares . Share
Shares Price (%) . Share
Capital .
Capital
October 09, | Further 0 0
2012 Allotment Cash 20,000 20,000 10 |10 0.43% 0.34%
%ﬁrgh 16, | Right Issue Cash 45,000 65,000 10 |10 0.97% 0.76%
Transfer from
October 04 Ms.
2017 " | Sushilaben Cash 75,000 1,40,000 10 10 1.62% 1.26%
Dahyabhai
Chaudhari
February Other , 0 0
08, 2023 Bonus Issue than Cash 5,60,000 7,00,000 10 Nil 12.12% 9.44%
‘;‘(‘)26309* Right Issue Cash 37,000 7,37,000 10 |51 0.80% 0.62%
July 20, Other . 0 0
2023 Bonus Issue than Cash 9,21,250 16,58,250 10 Nil 19.94% 15.54%
Transfer to Mr.
November | Kamalkumar - Negligib
21. 2024 Vinodbhai Cash (100) 16,58,150 10 35 Negligible e
Patel
Transfer to
M/s.
December Kingsman
18 2024 Wealth Cash (1,40,000) | 15,18,150 10 21 (3.03%) (2.36%)
’ Management
Private
Limited
Transfer to Mr.
December | Ketan 0 0
18, 2024 Padmakar Cash (24,000) 14,94,150 10 21 (0.52%) (0.40%)
Vartak
Transfer to
December | Ms. Nidhi 0 0
18, 2024 Brijesh Cash (24,000) 14,70,150 10 21 (0.52%) (0.40%)
Jobanputra
Total 14,70,150 31.83% 24.79%

17. Pre-Offer and Post-Offer Shareholding of our Promoters and Promoter Group.
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18.

19.

20.

Pre-Offer Post-Offer

0, - 0) -
Category of Promoter No. of Shares % c_)f Pre-Offer No. of Shares 0%  of Post

Capital Offer Capital
Promoters
Mr. Kalpesh Gordhanbhai Goti 21,72,150 47.02% 19,72,150 33.26%
Ms. Gopiben Kalpesh Goti 14,70,150 31.83% 13,70,150 23.11%
Total 36,42,300 78.85% 33,42,300 56.37%
Promoter Group
Total 36,42,300 78.85% 33,42,300 56.37%

There were no equity shares purchased/sold by the Promoter(s) and Promoter Group, Directors of our Company and their
relatives in the preceding six months from the date of this Prospectus.

None of our Promoter, Promoter Group, Directors and their relatives has entered into any financing arrangement or financed
the purchase of the Equity Shares of our Company by any other person during the period of six months immediately
preceding the date of filing of the Prospectus.

Promoter’ Contribution and Lock-in details
Details of Promoter’s Contribution locked-in for three (3) years

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations, 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 (Amendment) Regulations, 2025.

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute of the post
offer Equity Share capital of our Company as Promoters’ Contribution and have agreed not to sell or transfer or pledge or
otherwise dispose of in any manner, the Promoters’ Contribution from the date of filing of this Prospectus until the
commencement of the lock-in period specified below.

Details of the Equity Shares forming part of Promoter’ Contribution and their lock-in details are as follows:

Name of Date of No of No of Face | Offer | Nature of | % of % of Lock-in
Promoters | Allotment/ Equity Equity | Value | Price | Allotment | Pre Post Period
Acquisition shares shares (inX) | (in) | * Offer Offer
& when made locked Paid up | Paid up
fully in Capital | Capital
paid up
Mr. July 20, 2023 12,51,25 | 6,55,00 | 10/- Nil Bonus 14.18% | 11.05% | 3 years
Kalpesh 0 0 Issue
Gordhanbh
ai Goti
Ms. July 20,2023 | 9,21,250 | 6,49,43 | 10/- Nil Bonus 14.06% | 10.95% | 3 years
Gopiben 5 Issue
Kalpesh
Goti
Total 13,04,4 28.24% | 22.00%
35

*These shares are eligible for promoter contribution as the bonus shares were issued on shares eligible for promoter
contribution and are held by the promoters for more than 1 year.

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 locked-in do not, and shall not, consist of:

e Equity Shares acquired three years preceding the date of this Prospectus for consideration other than cash and out of
revaluation of assets or capitalization of intangible assets or bonus shares out of revaluation reserves or reserves without
accrual of cash resources or unrealized profits or against equity shares which are otherwise ineligible for computation
of Promoters’ Contribution.
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e The Equity Shares acquired during the year preceding the date of this Prospectus, at a price lower than the price at
which the Equity Shares are being offered to the public in this Offer is not part of the minimum promoter’s contribution.

e The Equity Shares held by the Promoters and offered for minimum 20% Promoter’s Contribution are not subject to
any pledge or any other form of encumbrances.

e Specific written consent has been obtained from the Promoters for inclusion of 13,04,435 Equity Shares for ensuring
lock in of three years to the extent of minimum 20% of post offer Paid-up Equity Share Capital from the date of
allotment in the public Offer.

e  The minimum Promoters’ Contribution has been brought to the extent of not less than the specified minimum lot and
from the persons defined as Promoters under the SEBI ICDR Regulations.

e  We further confirm that our Promoters’ Contribution of minimum 20% 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 registered with Insurance Regulatory and Development Authority of India or any
non-individual public shareholder holding at least five per cent of the post-offer capital or any entity (individual or
non-individual) forming part of promoter group other than the promoter(s).

e  Our Promoters are in compliance with the provision of lock-in shares as per SEBI ICDR Regulations.
Equity Shares held by promoters’ other than Minimum Promoters’ Contribution

Lock in of Equity Shares held by Promoters in excess of minimum promoters’ contribution as per Regulation 238 of the
SEBI ICDR Regulations and amendments thereto. Pursuant to Regulation 238(b) of the SEBI ICDR (Amendment)
Regulations, 2025, the Equity Shares held by our Promoters and promoters’ holding in excess of minimum promoters’
contribution shall be locked as follows:

a) Fifty percent of promoters’ holding in excess of minimum promoters’ contribution constituting 10,18,985 equity
shares shall be locked in for a period of two years from the date of allotment in the initial public offer; and

b) Remaining fifty percent of promoters’ holding in excess of minimum promoters’ contribution constituting
10,18,880 equity shares shall be locked in for a period of one year from the date of allotment in the initial public
offer.

Details of Equity Shares held by persons other than the Promoters

Lock in of Equity Shares held by persons other than promoters as per Regulation 239 of the SEBI ICDR Regulations and
amendment thereto. The entire pre-offer capital held by persons other than the promoters shall be locked-in for a period of
one year from the date of allotment in the initial public offer, i.e., pre-Offer of 9,76,950 Equity Shares shall be subject to
lock-in. However, it should be noted that the Offered Shares which will be transferred by the Selling Shareholders pursuant
to the Offer for Sale shall not be subject to lock-in.

Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI ICDR Regulations, 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.

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations, 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;
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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.

Transferability of Locked in Equity Shares

a) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which are locked in
as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst our Promoters/ Promoter
Group or to a new promoter or persons in control of our Company subject to continuation of the lock-in in the hands
of the transferees for the remaining period and compliance with SEBI SAST Regulations as applicable.

b) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other than our
Promoters, which are locked-in as per Regulation 239 of the SEBI ICDR Regulations, may be transferred to any other
person holding shares, subject to continuation of the lock-in in the hands of the transferees for the remaining period
and compliance with SEBI SAST Regulations as applicable.

Neither the Company, nor it’s Promoters, Directors or the Lead Manager have entered into any buyback and/or standby
arrangements for purchase of Equity Shares of the Company from any person.

All Equity Shares issued pursuant to the Offer 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 Prospectus. Further, since the entire money in respect of the Offer is being called on
application, all the successful Applicants will be issued fully paid-up Equity Shares.

As on the date of this Prospectus, the 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 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.

As on date of this Prospectus, there are no outstanding ESOP’s, stock appreciation right, warrants, options or rights to
convert debentures, loans or other instruments convertible into the Equity Shares, nor has the company ever allotted any
equity shares pursuant to conversion of ESOPs till date. As and when, options are granted to our employees under the
Employee Stock Option Scheme, our Company shall comply with the Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021.

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 305 of this Prospectus. In case of over-subscription
in all categories the allocation in the Offer shall be as per the requirements of Regulation 253 (1) of SEBI ICDR Regulations,
as amended from time to time.

An over-subscription to the extent of 10% of the Net 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 Net 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.

Subject to valid applications being 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 Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any,
would be affected in accordance with applicable laws, rules, regulations and guidelines.

Prior to this Initial Public Offer, our Company has not made any public issue or right issue to public at large.

We have 23 (Twenty-Three) Shareholders as on the date of filing of this Prospectus.

As per RBI regulations, OCBs are not allowed to participate in this Offer.

Our Company has not raised any bridge loans.
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There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by law. Our Company
shall comply with disclosure and accounting norms as may be specified by SEBI 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.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group between the
date of this Prospectus and the Offer Closing Date shall be reported to the Stock Exchange within 24 hours of such
transaction.

Our Company shall also ensure that any proposed pre-IPO placement disclosed in the draft offer document shall be reported
to the stock exchange(s), within twenty-four hours of such pre-1PO transactions (in part or in entirety) — Not Applicable.

Our Promoters and Promoter Group will not participate in the Offer, except to the extent of the Offer for Sale by the Selling
Shareholders.

There are no safety net arrangements for this Public Offer.

Our Company has not undertaken any arrangements (acquisition, amalgamation and merger, slump sale, existing or
proposed both) in the last 5 financial years.

Our Company has not issued any Compulsory Convertible Preference Share as on the date of this Prospectus:
Our Company has not issued any Debentures whether CCD’s or NCD’s as on the date of this Prospectus:

Our Company is in compliance with the provisions of the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of this Prospectus.

None of the public shareholders/investors of our Company is directly/indirectly related with our Lead Manager or their
associates.

The Lead Manager is not Associate with our Company within the meaning of Regulation 21A(1) of the SEBI Merchant
Bankers Regulations read with Regulation 23(3) of the SEBI ICDR Regulations.

All Equity Shares of our Company are in the dematerialization form.
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SECTION V - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

This Offer comprises of Fresh Offer of 13,10,000 Equity Shares by our Company aggregating to X 1,781.60 Lakhs and an
Offer for Sale of 3,00,000 Equity Shares aggregating to ¥ 408.00 Lakhs by the Selling Shareholder(s).
OFFER FOR SALE

Our Company will not receive any proceeds received from the Offer for Sale by the Selling Shareholder(s). However,
except for the listing fees which shall be solely borne by our Company, all offer expenses will be shared, upon successful
completion of the Offer, between our Company and the Selling Shareholder(s) on a pro-rata basis, in proportion to the
Equity Shares offered and allotted by our Company in the Fresh Offer and the offered shares sold by the Selling
Shareholder(s) in the Offer for Sale. The proceeds of the Offer for Sale, shall be received by the Selling Shareholder(s) to
their respective portion of the proceeds from the Offer for Sale in proportion of the Equity Shares offered by the respective
Selling Shareholder(s) as part of the Offer for Sale and, will not form part of the Net Proceeds.

FRESH OFFER
Our Company proposes to utilize the Net Proceeds from the Offer towards funding the following objects:

1. Funding of capital expenditure of our Company towards purchase of civil machines and equipments;

2. Funding of capital expenditure of our Company towards purchase of laboratory equipments;

3. Repayment or prepayment, in full or in part, of borrowings availed by our Company from banks, financial institutions
and non-banking financial companies;

4. Funding working capital requirements of our Company; and

5. General corporate purposes.

(Collectively, referred to herein as the “Objects of the Fresh Offer”)

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Association,
enable our Company to undertake our existing business activities and the activities for which funds are being raised by us
through the Offer. In addition, our Company expects to receive the benefits of listing of Equity Shares on the NSE Emerge
including enhancing our visibility and our brand image among our existing and potential customers and creating a public
market for our Equity Shares in India.

FRESH OFFER PROCEEDS

The details of the proceeds of the Fresh offer are set forth in the table below:

(< in Lakhs)
Particulars Amount
Gross Proceeds of the Fresh Offer 1,781.60
Less: Offer related Expenses in relation to Fresh Offer 258.93
Net Proceeds of the Fresh Offer 1,522.67
UTILISATION OF NET PROCEEDS
The Net Proceeds are proposed to be utilised in the manner set out in the following table:
(< in Lakhs)
Sr. | Particulars Estimated % of Gross | % of Net
No Amount Proceeds Proceeds
1. Funding of capital expenditure of our Company towards | 186.13 10.45% 12.22%
purchase of civil machines and equipments
2. Funding of capital expenditure of our Company towards | 35.25 1.98% 2.32%
purchase of laboratory equipments
3. Repayment or prepayment, in full or in part, of borrowings | 135.00 7.58% 8.87%
availed by our Company from banks, financial institutions and
non-banking financial companies
4. Funding working capital requirements of our Company 900.00 50.52% 59.11%
5. General corporate purposes” 266.29 14.95% 17.49%
Total 1,522.67 85.47% 100.00%
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#The amount utilized for general corporate purpose shall not exceed 15% of the gross proceeds of the Offer or ¥ 1,000
Lakhs whichever is lower.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS

The Net Proceeds of the Fresh Offer (“Net Proceeds”) are currently expected to be deployed in accordance with the
schedule as stated below:

(T in lakhs)
Sr. Object Estimated Amount | Estimated
No. to be financed from | Utilization  of
Net Proceeds Net Proceeds in
F. Y. 2025- 2026
1. Funding of capital expenditure of our Company towards purchase | 186.13 186.13
of civil machines and equipments
2. Funding of capital expenditure of our Company towards purchase | 35.25 35.25
of laboratory equipments
3. Repayment or prepayment, in full or in part, of borrowings availed | 135.00 135.00
by our Company from banks, financial institutions and non-
banking financial companies
4, Funding working capital requirements of our Company 900.00 900.00
5. General corporate purposes” 266.29 266.29
Total 1,522.67 1,522.67

#The amount utilized for general corporate purpose shall not exceed 15% of the gross proceeds of the Offer or ¥ 1,000
Lakhs whichever is lower.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on
our current business plan and circumstances, management estimates, prevailing market conditions and other external
commercial and technical factors including interest rates, exchange rate fluctuations and other charges, which are subject
to change from time to time. However, such fund requirements and deployment of funds have not been verified or appraised
by any bank, financial institution, or any other external agency or party. We may have to revise our funding requirements
and deployment schedule on account of a variety of factors such as our financial and market condition, business and
strategy, competition, contractual terms and conditions and negotiation with lenders, variation in cost estimates and other
external factors such as changes in the business environment 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 in relation to the discretion available to our management in respect of use of the Net
Proceeds. For further details on the risks involved in our proposed fund utilization as well as executing our business
strategies, please refer the section titled “Risk Factors” on page 31 of this Prospectus.

Our Company proposes to deploy the entire Net Proceeds towards the aforementioned Objects during Fiscal 2025-26. In
the event that the estimated utilization of the Net Proceeds in scheduled fiscal years is not completely met, due to the
reasons stated above, the same shall be utilized in the next fiscal year i.e. 2026-27, as may be determined by the Board, in
accordance with applicable laws. If the actual utilization towards any of the Objects is lower than the proposed deployment,
such balance will be used towards general corporate purposes, to the extent that the total amount to be utilized towards
general corporate purposes is within the permissible limits in accordance with the SEBI ICDR Regulations. In case of a
shortfall in raising requisite capital from the Net Proceeds or an increase in the total estimated cost of the Objects, business
considerations may require us to explore a range of options including utilising our internal accruals and seeking debt
lenders. In furtherance, that such alternate arrangements would be available to fund any such shortfalls. Further, in case of
variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund requirements for a
particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for which funds are
being raised in the Offer, subject to compliance with applicable laws.

All quotations mentioned in this section are valid as on the date of this Prospectus. However, we have not entered into any
definitive agreements with any of these vendors and there can be no assurance that the same vendor would be engaged to
eventually supply the machines and equipments at the same costs. We are yet to place orders for any of the components of
the Proposed Objects. The Proposed Objects may be subject to the risk of unanticipated delays in implementation, cost
overruns and other risks and uncertainties. Further, the Objects of the Fresh Offer includes orders for purchase of plant and
machineries which have not yet been placed. There can be no assurance that we would be able to procure machines and
equipments at the estimated costs. If we engage someone other than the vendors from whom we have obtained quotations
or if the quotations obtained expire, such vendor’s estimates and actual costs for the services may differ from the current
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estimates. In case of increase in the estimated costs, such additional costs shall be incurred from our internal accruals. For
further details, see “Risk Factors” on page 31 of this Prospectus.

MEANS OF FINANCE

The fund requirements set out for the aforesaid Objects are proposed to be met entirely from the Net Proceeds, internal
accruals, net worth and existing debt financing. Accordingly, we confirm that there is no requirement for us to make firm
arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding the amount
to be raised through the Net Proceeds and existing identifiable internal accruals as required under the SEBI ICDR
Regulations.

DETAILS OF THE OBJECTS OF THE OFFER
1. Funding of capital expenditure of our Company towards purchase of civil machines and equipments

Our Company is engaged in providing engineering, procurement, construction (EPC) and turnkey solutions for Wastewater
Treatment Projects (“WWT”) specifically in Sewage Treatment Plants (STPs) and Effluent Treatment Plants (ETPs)
catering to private and public sectors. During the execution course of WWT projects, we are required to undertake civil
construction work for collection, treatment and disposal of wastewater which includes aeration tanks, basins, clarifiers and
other infrastructure components.

As at May 31, 2025, our order book consists of 17 ongoing WWT projects (13 Turnkey/ EPCC basis and 4 O&M basis)
and 2 upcoming projects (Turnkey/ EPCC basis) collectively amounting to approximately Rs. 5,411.03 Lakhs (based on
their remaining contract execution values). To support such ongoing and upcoming projects, our Company proposes to
purchase core construction machines and equipments like concrete mixer machine, pick-n-carry crane, shuttering materials,
tractor and a sewer suction cum jetting machine. The purchase of these civil machines and equipments will result in
operational benefits such as cost savings and improved project timelines. The detailed benefits are mentioned below:

¢ Cost Reduction

Currently, our Company executes civil and construction works in our projects by availing rented machines and equipments.
The lumpsum rate of renting such machines and equipments for specific periods along with the date of invoice or quotations
relied for determining such rates are as follows:

(Rs. In Lakhs)

Name of Machine Rent Rental time Date of invoice/ quotation
Self-Loading Concrete Mixer (ARGO 4800 and 266 1 month April 15, 2025

ARGO 2300) '

Tractor 0.45 1 month May 12, 2025

Pick-n-carry crane (ACE 14 Tons capacity) 0.25 1 day May 12, 2025

Shuttering Material 2.47 1 month April 23, 2025

Sewer suction cum jetting machine 0.07 1 hour May 12, 2025

Notes:

The information provided is based on recent rates and are subject to change over time and may vary depending on market
conditions, regional differences or other external factors.

The estimated costs of renting such machines and equipments are duly certified by Mr. Vinit G Tiwari, VGT & Associates
Chartered Engineer vide their certificate dated September 16, 2025.

Our Company plans to reduce long-term operational expenses through such capital expenditure. This becomes especially
important in the case of long-duration or simultaneous multi-site projects, where rental costs can escalate substantially,
thereby impacting overall project profitability.

* Operational flexibility and control

Procuring civil machines and equipments often possess several operational challenges that can impact project efficiency.
The availability of machines and equipment is contingent upon the lessor’s existing rental commitments, making it difficult
to guarantee timely access. Particularly during peak construction periods or when multiple projects are underway
simultaneously. Inflated pricing during urgent requirements, as last-minute negotiations often result in higher costs or less
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favorable terms. Additionally, rental agreements tend to include restrictive terms such as fixed durations and usage limits
which may not align with our project execution plans.

Owning critical civil machines and equipments provides the Company with greater operational flexibility and control. It
enables timely mobilization based on site-specific needs without dependence on third-party availability and allows for
better resource planning and allocation.

The Board of Directors at their board meeting dated June 26, 2025 has approved the funding of capital expenditure of Rs.
186.13 Lakhs from the IPO proceeds. The details of quotations obtained for purchase of civil machines and equipments
along with its usage are as follow:

Description Quantity Total Total Percenta Vendor Date of | Expecte | Validity
estimate | estimate | ge of total Details Quotatio d
dcosts | d costs | estimate n Deliver
R in (€4 in | d costs y Terms
Lakhs) | Lakhs) for which
* for orders
which are yet to
orders be placed
are yet
to be
placed
(A) Self-Loading Concrete Mixer @
ARGO 4800 1 53.53 53.53 100.00% Powertech | April 22, | within October
Equipment 2025 30 days | 31, 2025
Private from the
Limited date of
order
ARGO 2300 1 40.28 40.28 100.00% Powertech | April 22, | within October
Equipment 2025 30 days | 31, 2025
Private from the
Limited date of
order
Total (A) 2 93.81 93.81 100.00%
(B) Pick-n-Carry Crane @
ACE 14XW 1 25.25 25.25 100.00% Orion August | within Novemb
14 Tons Equipment™ | 11,2025 | 30 days | er 30,
capacity from the | 2025
articulated date of
hydraulic order
mobile crane
(4 Part Boom)
(Height: 15.1
Mtrs.)
Total (B) 1 25.25 25.25 100.00%
(C) Shuttering Material @ ®
Cuplock 600 51.22 51.22 100.00% Maruti Septemb | within 10 days
Vertical Scaffolding er 15, 25 from the
3.00Mtr sh 2025 working date of
Horizontal 2,400 days quotation
Ledger
1.50Mtr
MS Props 350
2.00+3.00
Mtrs
MS Props 570
2.00+2.00
Mtrs
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Description Quantity Total Total Percenta Vendor Date of | Expecte | Validity
estimate | estimate | ge of total Details Quotatio d
dcosts | d costs | estimate n Deliver
R in (€4 in | d costs y Terms
Lakhs) | Lakhs) for which
* for orders
which are yet to
orders be placed
are yet
to be
placed
MS Span 100
2.30+2.30
Mtrs
MS Pipe 6.00 200
Mtrs
MS Plate 850
600x900 MM
Base Plate 800
600MM
U Head 600 800
MM
Total (C) 6,670 51.22 51.22 100.00%
(D) Mahindra Tractor @
Mahindra 275 1 6.40 6.40 100.00% N.K. Septemb within 30 days
DI TU BP Tractors™ er 15, 30 days | from the
MKM (OBP) 2025 from the date of
(39 HP) date of | quotation
order
Total (D) 1 6.40 6.40 100.00%
(E) Tractor trailed sewer suction cum jetting machine ©
Tractor trailed 1 9.44 9.44 100.00% Rudra August within October
sewer suction Enterprises® | 12,2025 | 30days | 31,2025
cum  jetting A from the
machine with date of
6,000-liter order
capacity:
(4,000-liter
Sludge water
tank and
2,000-liter
fresh  water
tank)
Total (E) 1 9.44 9.44 100.00%
Total 5 186.13 186.13 100.00%
(A+B+C+D+ | equipmen
E) ts and
Shutterin
g
Material

ASuch vendors are partnership firms.
A Such vendor is a proprietorship firm of Mr. Vivek Kumar.

(1) Mtr stands for meter, MM stands for millimeter.
(2) Quotations are inclusive of GST and tax deducted at source, as applicable.
(3) Quotations are inclusive of GST.
(4) Quotations are inclusive of GST and includes charges like RTO, AMC tax and insurance charges.
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*The estimated costs are duly certified by Mr. Vinit G Tiwari, VGT & Associates, Chartered Engineer vide their certificate
dated September 16 , 2025.

Notes:

(a) We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them. The
actual cost of procurement and actual supplier/dealer may vary.

(b) Quotation received from the vendor mentioned above is valid as on the date of this Prospectus. However, we have not
entered into any definitive agreements or have placed any orders with any of the vendor and there can be no assurance
that the same vendor would be engaged to eventually supply the machineries and equipments or at the same costs.

(c) The additional charges related to the transit, loading, unloading, registration, document processing and insurance
expenses of such machines and equipments will be met out of Internal Accruals of the Company.

(d) We are not acquiring any second-hand machines or equipments.

(e) The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse after
the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of machineries
proposed to be acquired by us at the actual time of purchase, resulting in increase in the estimated cost.

(f) We confirm that the above-mentioned vendors are not in any way connected to the promoter / promoter group/ Director
/ Lead Manager.

(9) The machine and equipment models and quantity to be purchased are based on the present estimates of our management.
The Management shall have the flexibility to revise such estimates (including but not limited to change of vendor or any
modification/addition/deletion of machineries) at the time of actual placement of the order. In such case, the Management
can utilize the surplus of proceeds, if any, arising at the time of actual placement of the order, to meet the cost of such other
vehicles, equipment or utilities, as required. Furthermore, if any surplus from the proceeds remains after meeting the total
cost of machineries for the aforesaid purpose, the same will be used for our general corporate purposes, subject to limit of
15% of the amount raised by our Company through this Offer or Rs. 1,000 Lakhs, whichever is lower.

Usage of proposed civil machines and equipments:

Description Usage

(A) Self-Loading Concrete | To mix and transport concrete directly at construction sites, particularly during
Mixer foundation and structural work of projects.

(B) Pick-n-Carry Crane To handle lifting and shifting of heavy construction materials like steel, pipes, precast

components within project sites. Useful for mobilization and placement during the
erection of tanks, basins, clarifiers and other civil infrastructure.

(C) Shuttering Material For formwork and support systems required during the casting of concrete structures.
These materials are reusable and is used for structural elements such as retaining walls,
tanks, basins and other vertical or horizontal concrete structures in the projects.

(D) Mahindra Tractor To transport construction materials and tools within the site premises. Also, to be used
as trailer in attaching sewer suction cum jetting machine.

(E) Sewer suction cum | For cleaning, maintenance and de-choking of sewer pipelines during testing,
jetting machine commissioning and maintenance phases of WWT projects.

Arrangement for Parking space:

The details of the necessary parking space arrangements are as follows:

Address of Parking Space | Name of Owner Tenure of Rent Agreement | Rent Consideration
Survey no. 281/4, Old block | Mr. Pratapbhai | July 16, 2025 till February | Rs. 500/- per day on
/ Survey no. 285, Land | Chaudhari 28, 2026 occupation basis

village — Rupal (Kukash),
Mehsana, Gujarat
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2. Funding of capital expenditure of our Company towards purchase of laboratory equipments

Our laboratory is located on the 2™ Floor (Office No. 202) and on 3™ Floor (Office No. 301 & 302) situated at Plot No. 27—
35, Kankavati Complex, Nandavan Group Housing Society, Singanpore Road, Surat, Gujarat-395004. This facility is duly
recognized as an environmental laboratory under the Environment Protection Act, 1986 and is accredited by National
Accreditation Board for Testing and Calibration Laboratories (NABL) as a calibration laboratory in accordance with
ISO/IEC 17025:2017 standards.

Our Company provide environmental testing and reporting services for industrial and infrastructural facilities by analysing
environmental parameters that impact air, water, soil and noise. Currently, our laboratory is equipped to deliver reports in
relation to ambient air, stack, water and wastewater report, soil and hazardous waste. Further, to enhance our capabilities,
our Company proposes to purchase the following new equipments for its laboratory:

1. Gas Chromatograph;
2. Air pollution monitoring instruments

The total laboratory equipments to be purchased by the Company is 2 i.e., Gas Chromatograph and Air pollution monitoring
instrument. The purchase of these laboratory equipments will allow us to offer enhanced and more diversified reports,
including gas composition analysis reports, pollutant concentration reports, particulate matter concentration reports,
meteorological reports and weather pattern trend analysis, thereby expanding our capabilities. Typically, clients seeking
such services are either in the process of establishing new industrial units or are required to conduct routine environmental
monitoring for compliance and sustainability. Establishing an initial engagement through environmental testing often
creates a gateway for cross-selling our core services, such as wastewater treatment solutions, environmental consultancy
and fire safety system designs.

The Board of Directors at their board meeting dated June 26, 2025 has approved the funding of capital expenditure of Rs.
35.25 Lakhs from the IPO proceeds. The details of quotations obtained for purchase of laboratory equipments are as follow:

Description Quantity| Total Total Percentag Vendor Date of Expecte | Validity
estimate | estimate | e of total Details Quotatio d
dCosts | d Costs | estimate d n Delivery
®in R in | costs for Terms
Lakhs) * | Lakhs) which
for orders are
which yet to be
orders placed
are yet to
be
placed
(A) Gas Chromatograph ©®
Shimadzu 1 22.13 22.13 100.00% Toshvin June 14, | 10 to 12 | Till
Brevis - Gas Analytica 2025 weeks Decembe
Chromatograp | Private from the |r 15,
h GC-2050AF Limited receipt of | 2025
purchase
order
Total (A) 1 22.13 22.13 100.00%
(B) Air pollution monitoring instruments ® ®
Yash PM2.5 5 2.36 2.36 100.00% Yash April 23, | Within 180 days
sampler Engineers 2025 2-3
Yash 3 1.50 1.50 weeks
Respirable
Dust sampler
for PM 10
Gaseous 3 0.14 0.14
assembly  for
RDS sampler
with
arrangement of
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Description Quantity| Total Total Percentag Vendor Date of Expecte | Validity
estimate | estimate | e of total Details Quotatio d
dCosts | d Costs | estimate d n Delivery
Rin (€4 in | costs for Terms
Lakhs) * | Lakhs) which

for orders are
which yet to be
orders placed
are yet to

be

placed

measuring 4

samples.

Yash Combo 6 3.48 3.48

PM2.5 and

PM10 sampler

Yash  Handy 2 0.45 0.45

Air Sampler

Personal 3 0.59 0.59

sampler

without

gaseous

attachment

Noise  level 5 1.08 1.08

meter with

data logger on

SD card

Real Time 1 0.76 0.76

digital

Automatic

weather station

Compact Yash 1 0.65 0.65

stack

monitoring Kit

Dry Gas meter 1 0.05 0.05

for stack kit

PDA assembly 1 0.09 0.09

for Nox

measurement

Total (B) 31 11.12 11.12 100.00%

Total (A+B) | 2 [ 3525 [ 3525 [ 100.00% | | | |

(1) This includes warranty period of twelve months, installation and insurance costs.

(2) PM2.5 stands for Particulate Matter with a diameter of less than 2.5 micrometers, PM10 stands for Particulate Matter
with a diameter of less than 10 micrometers, SO: stands for Sulphur Dioxide and NOx stands for Nitrogen Oxides (includes
NO — Nitric Oxide and NO: — Nitrogen Dioxide).

(3) Quotations are inclusive of GST.

*The estimated costs are duly certified by Mr. Vinit G Tiwari, VGT & Associates, Chartered Engineer vide their certificate
dated September 16 , 2025.

Notes:

(a) We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them. The
actual cost of procurement and actual supplier/dealer may vary.

(b) Quotation received from the vendor mentioned above is valid as on the date of this Prospectus. However, we have not
entered into any definitive agreements or have placed any orders with any of the vendor and there can be no assurance
that the same vendor would be engaged to eventually supply the machineries and equipments or at the same costs.

(c) We are not acquiring any second-hand equipments.
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(d) We confirm that the above-mentioned vendors are not in any way connected to the promoter / promoter group/ Director
/ Lead Manager.

(e) The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse after
the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of machineries
proposed to be acquired by us at the actual time of purchase, resulting in increase in the estimated cost.

() The equipment models and quantity to be purchased are based on the present estimates of our management. The
Management shall have the flexibility to revise such estimates (including but not limited to change of vendor or any
modification/addition/deletion of machineries) at the time of actual placement of the order. In such case, the Management
can utilize the surplus of proceeds, if any, arising at the time of actual placement of the order, to meet the cost of such other
vehicles, equipment or utilities, as required. Furthermore, if any surplus from the proceeds remains after meeting the total
cost of equipments for the aforesaid purpose, the same will be used for our general corporate purposes, subject to limit of
15% of the amount raised by our Company through this Offer or Rs. 1,000 Lakhs, whichever is lower.

Usage of proposed laboratory equipments:

Description Usage

(A) Gas Chromatograph To analyze volatile organic compounds (VOCs) and other chemical pollutants in air,
water and soil samples. This equipment detects industrial emissions and hazardous
substances.

(B) Air pollution monitoring | These instruments will be used for monitoring ambient air quality and emissions at client

instruments facilities. They will measure key air pollutants such as PM2.5, PM10, SO, NOx and
noise levels as well as meteorological parameters.

3. Repayment or prepayment, in full or in part, of borrowings availed by our Company from banks, financial
institutions and non-banking financial companies

We avail majority of our fund based and non-fund based facilities in the ordinary course of business from various banks
and financial institutions. For further details, please refer “Financial Indebtedness” on page 250 of this Prospectus. As of
September 10, 2025, we had outstanding total secured and unsecured borrowings (long term and short term) of ¥ 571.65
Lakhs. Our Board in its meeting dated June 26, 2025 took note that an amount of ¥ 135.00 Lakhs is proposed to be utilised
for repayment/ prepayment, in full or in part, of certain borrowings availed of by our Company. The selection and extent
of borrowings proposed to be prepaid and/or repaid by our Company as mentioned below is based on various considerations
including, among others, the prepayment charges, the amount of the borrowings outstanding, interest rate of the relevant
borrowings, amount and nature of security provided and the remaining tenor of the borrowings. The aggregate amount to
be utilized from the Net Proceeds towards prepayment or scheduled repayment of borrowings (including refinanced or
additional borrowings availed, if any), in part or full, would not exceed X 135.00 Lakhs. The prepayment or scheduled
repayment will help us reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable
debt to equity ratio and enable utilization of our internal accruals for further investment in business growth and expansion.
In addition, the improvement in the debt to equity ratio of our Company is intended to enable us to raise further resources
in the future to fund potential business development opportunities and plans to grow and expand our business in the future.

The following table provides the details of outstanding borrowings availed of by our Company which are proposed to be
repaid or prepaid, in full or in part, from the Net Proceeds:

(T in Lakhs)
. Rate of
Principal Interes
Sr. Nature of | Date of | Amount | outstandin Prepay
Name of . . . t %
No Borrowin | Sanction | Sanctio | g as at Tenure ment Purpose
lender (per
gs Letter ned September annum charges
10, 2025 )
Standard .
1. | Chartered | secured | FEPMAY | 4500 | 12437 | 850% | 180 - Working
25, 2021 Months capital
Bank
Standard Decemb .
2. Chartered | Unsecured er 17, 31.77 14.16 8.00% ?noonths - Xzoirtlglng
Bank 2021 P

Note: As certified by our Statutory Auditors vide their certificate dated September 15, 2025.
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1. Standard Chartered Bank loan disbursement details for sanction letter dated February 25, 2021:

(Rs. In Lakhs)

Date of disbursement by Bank Amount disbursed
April 17, 2021 116.40

April 23, 2021 2.71

August 18, 2021 22.37

June 08, 2022 2.71

Total 144.19

2. Standard Chartered Bank loan disbursement details for sanction letter dated December 17, 2021:
(Rs. In Lakhs)

Date of disbursement by Bank Amount disbursed
17 December, 2021 31.77
Total 31.77

We confirm that the proposed repayment of loan from the offer proceeds will not directly or indirectly benefit to
promoter, promoter group or any related party.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, the Statutory Auditors
pursuant to their certificate dated September 15, 2025 have certified the utilization of the above-mentioned borrowings for
the purposes such borrowings were availed for, as at September 10, 2025.

Given the nature of the borrowings and the terms of repayment or prepayment, 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 its existing borrowings prior to Allotment. Further, the amounts outstanding under the
borrowings as well as the sanctioned limits are dependent on several factors and may vary with the business cycle of our
Company with multiple intermediate repayments, drawdowns and enhancement of sanctioned limits. Further, our Company
may also avail additional borrowings after the date of this Prospectus and/or draw down further funds under existing loans
from time to time. Accordingly, in case any of the above loans are pre-paid or further drawn-down prior to the completion
of the Offer, we may utilize the Net Proceeds towards scheduled repayment / pre-payment of such additional indebtedness
as will be disclosed in the Prospectus. In light of the above, if at the time of filing the Prospectus, any of the abovementioned
loans are repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down and if the terms
of new loans are more onerous than the older loans 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 prepayment or repayment
of borrowings (including refinanced or additional facilities availed, if any), in part or full, will not exceed X 135.00 Lakhs.

Our Company will approach the lenders after completion of this Offer for repayment/prepayment of the above borrowings.
Further, we may be subject to the levy of pre-payment penalties or premiums, depending on the facility being
repaid/prepaid, the conditions specified in the relevant documents governing such credit facility and the amount
outstanding/being pre-paid/repaid, as applicable. Payment of pre-payment penalty or premium, if any, shall be made by
our Company from the Net Proceeds. If the Net Proceeds are insufficient to the extent required for making payments for
such pre-payment penalties or premiums, such excessive amount shall be met from our internal accruals.

4. Funding working capital requirements of our Company

We fund the majority of our working capital requirements in the ordinary course of our business from our internal accruals
and financing from banks. For details of facilities availed by us, see chapter titled “Financial Indebtedness” beginning on
page 250 of this Prospectus. Our Company requires additional working capital for funding its incremental working capital
requirements and unlocking the internal accruals deployed in working capital. The funding of the incremental working
capital requirements will lead to a consequent increase in our profitability, ability to utilize internal accruals for growth
opportunities and achieving the proposed targets as per our business plan. We propose to utilise 900.00 Lakhs from the
Net Proceeds to fund the working capital requirements of our Company in Financial year 2025-26.

The proposed working capital requirements, as approved by the Board pursuant to a resolution dated June 26, 2025 and key
assumptions with respect to the determination of the same are mentioned below. The details of our Company’s working
capital as at March 31, 2023, March 31, 2024 and March 31, 2025 as derived from audited financial statements and source
of funding of the same are provided in the table below:

(Z In Lakhs)
| Sr.No. | Particulars Actual | Actual | Actual | Projection |
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2022-23 2023-24 2024-25 2025-26
| Current Assets
Inventories 136.64 235.15 42471 580.53
Trade Receivables 458.45 658.57 1,188.03 1,750.00
Short Term Loans & Advances 29.88 52.85 71.29 114.00
Other Current Assets 120.66 37.04 10.25 25.79
Total Current Assets (1) 745.63 083.61 1,694.28 2,470.32
1 Current Liabilities
Trade Payables 263.95 169.22 865.05 536.10
Other Current Liabilities 37.92 11.77 83.16 70.58
Short Term Provisions 0.00 15.54 69.49 70.00
Current Liabilities (11) 301.87 196.53 1,017.70 676.68
1l Total WC Gap (HHD=[(D-(I1D] 443.76 787.08 676.58 1,793.64
v
Working Capital 443.76 787.08 676.58 1,793.64
IPO Fund - - - 900.00
Internal accruals 251.57 592.00 676.58 893.64
Borrowings 192.19 195.08 - -
Total Internal accrual and Borrowings 443.76 787.08 676.58 893.64

The working capital details as at March 31, 2023, March 31, 2024 and March 31, 2025 and source of funding has been
certified by our statutory auditor, M/s. M B Jajodia & Associates, Chartered Accountants pursuant to their certificate dated
September 15, 2025.

The table below sets forth the details of holding levels (in days) for Fiscal 2023, Fiscal 2024 and Fiscal 2025 as well
as projections for Fiscal 2026:

Particulars Actual MAﬁtl;]aél Actual March Projection
March 31, 2023 o2 31,2025 | March 31, 2026

Average Inventory Holding Days (A)" 24 28 44 36
Average Trade Receivable Days (B) 57 62 87 77
Average Trade Payable Days (C)™ 38 33 70 49
Average Working Capital Days

43 57 62 63
(A)+(B)-(C)

~nventories: Inventories comprises of work-in-progress, which includes project work that has been executed but not yet
invoiced as revenue along with raw materials such as cement, electrical equipment and other construction inputs held for
ongoing projects.

~Trade Payables: Trade payables represent outstanding amounts payable by the Company to vendors, contractors and
service providers for materials, services and other project-related expenses incurred in the ordinary course of business
which remain unpaid as at the end of the respective financial year.

Key Justifications:

Sr. No.

Particulars

Average
days

Inventory

Our average inventory holding period increased to 44 days in Fiscal 2025 from 28 days in Fiscal
2024. This increase was attributable to a combination of factors including the execution and
completion of short-duration projects where materials were deployed and increase in the number
of ongoing projects. In EPC/ turnkey contracts, materials are typically procured and mobilized
in advance across different project sites. Supported by better site-level inventory tracking,
reduction in idle stock and improved coordination between project execution and operational
planning, the average inventory holding period for Fiscal 2026 is estimated to reduce to 36 days.

Average
Days

Debtor

The average trade receivable days increased from 62 days in Fiscal 2024 to 87 days in Fiscal
2025. Our projects are mainly catered to private sector clients where extending credit terms
becomes essential to maintain business relationship and is essential for client retention. The
Company estimates to maintain the credit period to average 77 days in Fiscal 2026. Also, due
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to the increase in volume of business, the amount of trade receivables has also increased which
has resulted in the working capital gap further.

Average  Creditor | The Average trade payables were 70 days in Fiscal 2025, the company aims to reduce this to 49
Days days by Fiscal 2026, which will help us negotiate better rates with suppliers. Shorter credit terms
and increased business volume with third-party agencies will provide the company with better
pricing, enabling to offer more competitive rates to customers. This strategic shift in our trade
payable policy has contributed to an increase in the working capital gap. The Company expects
its overall working capital cycle to remain broadly stable, with average working capital days
estimated at 63 days in Fiscal 2026.

Short Term Loan & | Short-term loans and advances primarily include advances to suppliers and employees. The
Advances value of advances is projected to increase to X114.00 lakhs in FY 2026 from X71.29 lakhs in FY
2025, in line with the Company's operations in Fiscal 2026. The Company’s procurement
strategy requires advance payments to suppliers for securing discounts, booking critical
equipment and ensuring uninterrupted material availability at project sites and fulfil its order
book.

Other Current Assets | Other current assets relate to other preliminary expenses and rent deposit. All these current
assets are expected to change in correlation with the level of operations and profit of the

company.
Short Term | Short Term provisions majorly incudes Income tax payable. Since business is growing, we have
Provisions allocated reserve fund for liabilities related to taxes and other such regulatory compliances.

Other Current | Other current liabilities include salaries payable, statutory dues and taxes payable. This also
Liabilities related to advances received from customers against the services provided as part of the

company’s policy to minimize the risk of bad debts and cancellation of orders.

COMPARISON OF WORKING CAPITAL REQUIREMENTS OF THE COMPANY FOR FISCAL 2023 WITH
FISCAL 2024:

Current Assets:
Inventories:

In Fiscal 2023, inventories stood at ¥136.64 Lakhs. During Fiscal 2023, our Company had 4 on-going projects (STP) of
project value amounting to 36,298.77 Lakhs.

Inventories in Fiscal 2024 increased to 2235.15 Lakhs where Company had 6 on-going projects (5 STP & 1 ETP) of project
value amounting to %8,389.06 Lakhs.

Since the Company is required to procure raw materials for its on-going projects such increase was in-line with the on-
going projects handled by the Company during such Fiscal years which also increased our Inventory holding days slightly
from 24 to 28 days.

Trade Receivables

In Fiscal 2023, Trade Receivables stood at 458.45 Lakhs, they increased to 3658.57 Lakhs in Fiscal 2024. Such increase
0f 2200.12 Lakhs was due to increase in revenue from operations from EPC (Year-on year increase of 559.72 Lakhs) and
O&M (Year-on year increase of 43.48 Lakhs) services in Fiscal 2024 as compared to Fiscal 2023. Accordingly, our Average
Trade Receivable Days also increased slightly from 57 to 62 days.

Short Term Loans & Advances

Short Term Loans & Advances majorly includes include advances to suppliers and employees. They have grown from
%29.88 Lakhs in Fiscal 2023 to ¥52.85 Lakhs in FY 2024, which is in line with increase in revenue from operations of the
company.

Other Current Assets

Other Current assets include balances with revenue authorities and stood at ¥120.66 Lakhs in Fiscal 2023. It decreased to

%37.04 Lakhs in Fiscal 2024 due to decrease in GST receivable as same had temporary increased in Fiscal 2023 due to
timing difference in purchase and revenue booking.
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Current Liabilities:

Trade Payables:

Trade payables decreased from 3263.95 Lakhs in Fiscal 2023 to ¥169.22 Lakhs in Fiscal 2024 as the Company streamlined
vendor cycles. Company reduced its Average Trade payable days from 38 to 33 days which helped in securing better rates
from suppliers and also contributed to increased PAT margin in Fiscal 2024.

Other Current Liabilities

Other current liabilities include salaries payable, statutory dues and taxes payable, they stood at ¥37.92 Lakhs in Fiscal
2023, it decreased to ¥11.77 Lakhs in Fiscal 2024 mainly due to decrease in salary outstanding from X16.78 Lakhs in Fiscal
2023 to %6.69 Lakhs in Fiscal 2024.

Short term Provisions

The Company had nil short-term provisions in FY 2023. It provisioned 315.54 Lakhs in Fiscal 2024 for Income Tax payable
(Net of advance).

Conclusion:

The increase in working capital was attributed to the increase of trade receivables and inventories and decrease in Trade
payables in Fiscal 2024 which led the working capital gap in Fiscal 2024 to ¥787.08 Lakhs (working capital ratio of 23.91%)
compared to I443.76 Lakhs (working capital ratio of 16.41%) in Fiscal 2023.

COMPARISON OF WORKING CAPITAL REQUIREMENTS AND WORKING CAPITAL RATIO OF THE
COMPANY FOR FISCAL 2024 WITH FISCAL 2025:

Current Assets:
Inventories:

In Fiscal 2024, inventories stood at 235.15 Lakhs. During Fiscal 2024, our Company had 6 on-going projects (5 STP & 1
ETP) of project value amounting to X8,389.06 Lakhs.

Inventories in Fiscal 2025 increased to I424.71 Lakhs where Company had 13 on-going projects (12 STP & 1 ETP) of
project value amounting to 310,107.31 Lakhs.

As there was increase in the number of on-going projects, the Company procured raw materials, deployed manpower in
such projects. These activities were undertaken in anticipation of project execution milestones; however, the corresponding
revenue could not be recognized within the same financial period due to pending completion stages. As a result, the
associated costs have been capitalized as inventory which also increased our inventory holding days from 28 to 44 days.

Trade Receivables

Trade Receivables in Fiscal 2025 increased to X1,188.03 Lakhs from 3658.57 Lakhs in Fiscal 2024, this increase was mainly
because the Company was able to complete 24 projects (STP) in Fiscal 2025 with total project value of ¥4,074.23 Lakhs.
In ordinary course of business, the billing against projects are carried out based on completion-stage invoicing. Accordingly,
the recognition of revenue from such completed projects where payment from clients is outstanding as of the balance sheet
date in Fiscal 2025 led to a increase in Trade receivables days from 62 days in Fiscal 2024 to 87 days in Fiscal 2025.
Short Term Loans & Advances

Short Term Loans & Advances grew from 352.85 Lakhs in Fiscal 2024 to X¥71.29 Lakhs in Fiscal 2024 which was in line
with increase in revenue from operations in Fiscal 2025.

Other Current Assets
Other Current assets include balances with revenue authorities and stood at 237.04 Lakhs in Fiscal 2024 and decreased in

Fiscal 2025 to X10.25 Lakhs due to decrease in GST receivable which had decreased due to timing difference in Purchase
and revenue booking.
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Current Liabilities:
Trade Payables:

Trade payables increased from 3169.22 Lakhs in Fiscal 2024 to X 865.05 Lakhs in Fiscal 2025. This increase was in line
with the increase in Trade receivables of the Company in Fiscal 2025. Since, the Company completed 24 (STP) projects
with total project value of ¥4,074.23 Lakhs in Fiscal 2025, the Average Trade payable days increased from 33 days to 70
days in Fiscal 2025 as to manage cash flow shortage. However, our overall working capital days has remained in-line from
57 days in Fiscal 2024 to 62 days in Fiscal 2025.

Other Current Liabilities

Other current liabilities include salaries payable, statutory dues and taxes payable, they stood at *11.77 Lakhs in Fiscal
2024, it increased to ¥83.16 Lakhs in Fiscal 2025 mainly due to increase in statutory due payables like tax deduction at
source, tax collected at source, GST and salary outstanding in Fiscal 2025.

Short term Provisions

Short term provisions of Company stood at ¥15.54 Lakhs in Fiscal 2024 and increased to 369.49 Lakhs in Fiscal 2025 due
to increase in Income Tax provisions in Fiscal 2025.

Conclusion:

During Fiscal 2025, there were 13 on-going projects (12 STP & 1 ETP) and had completed 24 projects (STP) which led to
the increase of inventories, trade receivables and trade payables. The decrease in the working capital gap from X787.08
Lakhs in Fiscal 2024 (working capital ratio of 23.91%) to 3676.58 Lakhs (working capital ratio of 17.41%) in Fiscal 2025
was mainly due to projects completed by the Company and outstanding balances of trade payables in Fiscal 2025.

o Historical Working Capital Analysis

Looking at the historical data for Greenleaf Envirotech Limited:

- Fiscal Year 2023: The Company had a working capital gap of ¥443.76 Lakhs (working capital ratio of 16.41%)
(Working capital ratio is calculated by dividing Working Capital to Revenue from Operations), funded through
internal accruals of the firm and borrowings from Bank. In Fiscal 2023, the working capital requirement was moderate

to scale of operations.

- Fiscal Year 2024: The working capital gap increased to ¥787.08 Lakhs (working capital ratio of 23.91%) Lakhs due
to increase in operations.

- Fiscal Year 2025: The gap is decreased to X676.58 Lakhs (working capital ratio of 17.41%) Lakhs, but leading to a
rise in amount of trade payables and receivables as operations expand.

RATIONALE FOR INCREASE IN WORKING CAPITAL REQUIREMENTS FOR FISCAL 2026:

Inventories:

Inventories of the company are expected to increase to 580.53 Lakhs in Fiscal 2026 from ¥424.17 Lakhs in Fiscal 2025,
Company will be required to increase its inventory levels to support growing operations in Fiscal 2026. Inventory days on
other hands are expected to decrease from 44 days in Fiscal 2025 to 36 days in Fiscal 2026, Supported by better site-level
inventory tracking, reduction in idle stock and improved coordination between project execution and operational planning.
Trade Receivables

Trade receivables are expected to increase to 1,750.00 Lakhs in FY 2026, primarily due to order book in hand and
anticipated orders in Fiscal 2026 alongside increase in other business segments including our operations & maintenance
and environmental and laboratory services operations. Average Trade Receivables Days on the other hand are expected to

decrease from 87 days to 77 days in Fiscal 2026 reflecting better receivables management by the Company.

Trade Payable:
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The trade payable increased in Fiscal 2025 due to completion of 24 (STP) projects. The company to manage its cashflow
effectively were able to negotiate with its suppliers to grant credit period. This also led to increase in trade payable days
from 33 days in Fiscal 2024 to 70 in Fiscal 2025. Moving forward the trade payables for Fiscal 2026 are to be 3536.10
Lakhs in FY 2026. The Company will stabilize its trade payables days to 49 days in Fiscal 2026 which will help securing
better raw material rates.

e Working Capital requirement for FY 2025-26
The gap is expected to widen to 1,793.64 Lakhs due to:

- As on May 31, 2025, we have 17 ongoing WWT projects (13 Turnkey/ EPCC basis and 4 O&M contracts) and 2
upcoming projects (Turnkey/ EPCC basis) aggregating to 35,411.03 Lakhs in execution value. These projects, spread
across different locations which will require upfront mobilization, material procurement, manpower deployment,
thereby necessitating adequate working capital.

- Trade receivables are expected to increase to X1,750.00 Lakhs in FY 2026, primarily due to expected business volume
and credit cycles in Fiscal 2026. The allocation will help maintain cash flows and reduce reliance on borrowings.

- Better relationship with suppliers and securing better pricing, trade payables are expected to be maintained at 49 days
in FY 2026 which will the immediate cash requirement of the Company. Also, advances to suppliers and other
advances are expected to grow from X71.29 Lakhs in Fiscal 2025 to ¥114.00 Lakhs in Fiscal 2026, reflecting the
company’s strategy to have favourable pricing and ensure timely execution of the projects.

Conclusion
The allocation of ¥ 900.00 Lakhs from the IPO proceeds for working capital is essential for the following:

1. Supporting the work orders in hand.
2. Addressing the cash flow impact of increased receivables and reduced trade payables.
3. Mitigating working capital volatility and supporting business growth to achieve order book.

This infusion of funds will ensure that the Company operates efficiently.
5. General Corporate Purposes

Our management will have flexibility to deploy the balance Net Proceeds of the Offer towards general corporate purposes,
to be deployed towards including but not restricted to strategic initiatives, partnerships, joint ventures and acquisitions,
meeting exigencies which our Company may face in the ordinary course of business, to renovate and refurbish certain of
our existing Company owned/leased and operated facilities or premises, towards brand promotion activities or repayment
of liabilities (on demand) if any or any other purposes as may be approved by our Board, subject to compliance with the
necessary provisions of the Companies Act 2013 and other applicable laws.

The quantum of utilization of funds towards any of the above purposes will be determined based on the amount actually
available under this head and the business requirements of our Company, from time to time. This may also include
rescheduling the proposed utilization of Net Proceeds. 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 i.e., 2026-27.

We further confirm that in terms of the SEBI ICDR Regulations, the extent of the Net Proceeds proposed to be utilized for
general corporate purposes shall not exceed 15.00% of the gross proceeds of the offer or % 1,000 lakhs whichever is lower.

ESTIMATED OFFER RELATED EXPENSES

The details of the estimated offer related expenses are tabulated below:

Activity Estimated As a % of total | As a % of
expenses estimated Offer | total Offer
(X in Lakhs) related expenses Size*

Lead Manager(s) fees including underwriting commission 269.48 84.68% 12.31%

Brokerage, selling commission and upload fees 1.00 0.31% 0.05%
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Activity Estimated As a % of total | As a % of
expenses estimated Offer | total Offer
(X in Lakhs) related expenses Size*
Registrar to the Offer 3.00 0.94% 0.14%
Legal Advisors 3.00 0.94% 0.14%
Advertising and marketing expenses 4.00 1.26% 0.18%
Regulators including stock exchanges 3.75 1.18% 0.17%
Printing and distribution of offer stationary 3.00 0.94% 0.14%
Others, .|f any (mark'et maklpg, depositories, marketing fees, | 31.00 9.74% 1.42%
secretarial, peer review auditors, etc.)
Total 318.23 100.00% 14.53%

*The fund deployed out of internal accruals is ¥ 10.00 Lakhs towards offer expenses vide certificate dated September 23,
2025 having received from our Statutory Auditors and the same will be recouped out of offer expenses.

.Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

1)  SCSBs will be entitled to a processing fee of T10/- per Application Form for processing of the Application Forms only
for the Successful Allotments procured by other Application Collecting Intermediary and submitted to them.

2)  Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Retail
Individual Investors and Non-Institutional Investors, would be 0.01% on the Allotment Amount.

3) No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured by
them.

4)  The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the
Book Running Lead Manager not later than 30 days from the finalization of Basis of Allotment by Registrar to the
Offer in compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

5)  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Subject to applicable law, other than the listing fees, all costs, fees and expenses with respect to the Offer will be shared
amongst our Company and the Selling Shareholder, on a pro-rata basis, in proportion to the number of Equity Shares,
allotted by our Company in the Fresh Offer and sold by the Selling Shareholder in the Offer for Sale, upon the successful
completion of the Offer. Upon commencement of listing and trading of the Equity Shares on the Stock Exchange pursuant
to the Offer, the Selling Shareholder shall reimburse the Company for any expenses in relation to the Offer paid by our
Company on behalf of the Selling Shareholder. However, in the event that the Offer is withdrawn or not completed for any
reason whatsoever, all Offer related expenses will be borne by our Company. The Offer expenses shall be payable in
accordance with the arrangements or agreements entered into by our Company with the respective Designated Intermediary.

BRIDGE LOANS

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, which
are proposed to be repaid from the Net Proceeds of the Fresh Offer.

APPRAISING ENTITY
The objects of the Offer for which the Net Proceeds will be utilized have not been appraised.
MONITORING OF UTILIZATION OF FUNDS

As this is an Offer for less than %5,000 lakhs, we are not required to appoint a monitoring agency for the purpose of the
Offer in terms of the SEBI ICDR Regulations.

However, since our Company is not required to appoint a monitoring agency, our Company shall submit a certificate of

the statutory auditor for utilization of money raised through this Offer to the stock exchange while filing the interim or
annual financial results, till the Offer proceeds are fully utilized.
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Our Board and Audit committee shall monitor the utilization of the net proceeds of the Fresh Offer. Our Company will
disclose the utilization of the Net Proceeds under a separate head in our balance sheet along with the relevant details, for
all such amounts that have not been utilized. Our Company will indicate investments, if any, of unutilized Net Proceeds in
the balance sheet of our Company for the relevant financial years subsequent to the completion of the Offer.

Pursuant to SEBI LODR Regulations, our Company shall disclose to the Audit Committee of the Board of Directors the
uses and applications of the Net Proceeds. Our Company shall prepare a statement of funds utilized for purposes other than
those stated in this Prospectus and place it before the Audit Committee of the Board of Directors, as required under
applicable law. Such disclosure shall be made only until such time that all the Net Proceeds have been utilized in full. The
statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with the Regulation 32 of
the SEBI LODR Regulations, our Company shall furnish to the Stock Exchange on a half yearly basis, a statement
indicating (i) deviations, if any, in the utilization of the proceeds of the Offer from the Objects; and (ii) details of category
wise variations in the utilization of the proceeds from the Offer from the Objects. This information will also be published
in newspapers simultaneously with the interim or annual financial results, after placing the same before the Audit
Committee of the Board of Directors.

INTERIM USE OF FUNDS

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net Proceeds only
with scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended,
as may be approved by our Board. In accordance with Section 27 of the Companies Act, 2013 and other applicable laws,
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.

VARIATION IN OBJECTS

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
Objects without our Company being authorized to do so by the Shareholders by way of a special resolution through a postal
ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (the “Postal
Ballot Notice™) shall specify the prescribed details as required under the Companies Act and applicable rules. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of
the jurisdiction where our Registered Office is situated. Our Promoters or controlling Shareholders will be required to
provide an exit opportunity to such shareholders who do not agree to the above stated proposal, at a price as may be
prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS / PAYMENT TO PROMOTERS AND PROMOTER’S GROUP FROM THE IPO
PROCEEDS

Except to the extent of any proceeds received and distributed pursuant to the sale of Offered Shares proposed to be sold in
the Offer by the Selling Shareholder, no part of the proceeds of the Offer will be paid by our Company as consideration to
our promoters, members of the promoter group, group companies, our directors, our key managerial personnel or senior
management. Further, there are no existing or anticipated transactions in relation to the utilization of the Net Proceeds
entered into or to be entered into by our Company with our promoters, promoter group, directors, group companies, key
managerial personnel and/or senior management.
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BASIS FOR OFFER PRICE

The Offer Price has been determined by our Company and Selling Shareholders in consultation with the Lead Manager on
the basis of an assessment of market demand for the Equity Shares offered through the Fixed Price Process and on the
basis of the qualitative and quantitative factors as described below. The face value of the Equity Shares of our Company is
Z10/- each and the Offer Price is 13.6 times of the face value.

Investors should read the following basis with the section titled “Risk Factors” and chapters titled “Restated Financial
Statements”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Our
Business” beginning on page 31,202, 252 and 138 respectively, of this Prospectus to get a more informed view before
making any investment decisions.

QUALITATIVE FACTORS
Some of the qualitative factors and our strengths which form the basis for the Offer price are:

In-House project execution, designing and engineering capabilities
Our Environmental Laboratory Services

Experienced Promoter and management team

Our Order Book for WWT projects and O&M services

Quality certification and quality assurance

For further details regarding some of the qualitative factors, which form the basis for computing the Offer Price, please see
chapter titled “Our Business” beginning on page 138 of this Prospectus.

QUANTITATIVE FACTORS

The information presented in this chapter is derived from Company’s Restated Financial Statements for the financial years
ended on March 31, 2025, March 31, 2024 and March 31, 2023, has been prepared in accordance with Indian GAAP and
in terms of the requirements of the Companies Act, SEBI ICDR Regulations and the Guidance Note on “Reports in
Company Prospectuses (Revised 2019)” issued by ICAI as amended from time to time. For more details on financial
information, investors please refer the chapter titled “Restated Financial Statements” beginning on page 202 of this
Prospectus.

Investors should evaluate our Company taking into consideration its niche business segment and other qualitative factors
in addition to the quantitative factors. Some of the quantitative factors which may form the basis for computing the price
are as follows:

Some of the quantitative factors which may form the basis for com