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THE PROMOTERS OF OUR COMPANY ARE: SANJAY SHRINIVASRAO DESAI, TUSHAR VEDU PATIL, ALIMUDDIN AMINUDDIN SAYYED, KIRAN SUDHAKAR GAVALI, ROKESH
LUIS MASCARENHAS , SAGAR SATISH RAUT AND PALLAVI SANJAY DESAI
DETAILS OF OFFER

Type Fresh Issue Size | Size of the Offer for Sale Total Offer size Eligibility & Share Reservation among QIB, NIl & RII
Fresh Issue and Offer for Sale Up to [0] Up t011,450,380Equity |[Up t o [ 6] E ({The Offer is being madthrough the Book Building Process, in terms of H
of f ace 5eamhShareoff ace v &|f ace baghregeting19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as an|
aggregati |eachaggregati up to [ (BCRRO) read with R&euwiliea and Bxchangel Board
3,500million [ onjillion India (Issue of Capital and Disclosure Requirements) Regulations, 20
a me n d2EBI IQDR Regulationsd pndin accordance with Regulation 6|
of the SEBI ICDR Regulationsis our Company fulfils the requirements ur
Regulation 6(1) of the SEBI ICDR Regulatiof@r details in relation to shg
reservation among QIBs, Nlls, Rlland Eligible Employeess e eOffer
Structur@ o n 35iLage

The Offer includes Exqur & yerSyhatriesn afggumpgtad i [h@] up to [6] million, f or founpbsOffer pajtupiEquity Shay
capital.
DETAILS OF THE OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
NAME OF THE PROMOTER SELLING TYPE NUMBER OF EQUTY SHARES WEIGHTED AVERAGE COST OF 4
SHAREHOLDERS OFFERED/AMOUNT ACQUI SI TI ON (I N PE
Sanjay Shrinivasrao Desai Promoter Sellingshareholder Up t03,944,020Equity Share® f f ac e ‘eaH 0.02
aggregating up to [ 6]
Tushar Vedu Patil Promoter Selling Shareholder |Up t01,501,272Equity Share® f f ac e ‘eaH 0.02
aggregating up to [ 0]
Alimuddin Aminuddin Sayyed Promoter Selling Shareholder |Up t01,501,272Equity Share® f f ac e ‘eaH 0.02
aggregating up to [ 6]
Kiran Sudhakar Gavali Promoter Selling Shareholder |Up to1,501,272Equity Share® f f ac e ‘eaH 0.02
aggregating up to [ 6]
Rokesh Luis Mascarenhas Promoter Selling Shareholder |Up to1,501,272Equity Share® f f ac e ‘eaH 0.02
aggregating up to [ 6]
Sagar Satish Raut Promoter Sellingshareholder Up t01,501,272Equity Share® f f ac e eal 0.02
aggregating up to [ 6]

# As certified byv/s Kirtane & Pandit LLP,Chartered Accountants, by way of their certificate d&egtember 9, 2024

RISKS IN RELATION TO THE FIRST OFFER \
This being the first public issue of Equity Shares of our Company, there has been no formal market for the EquiyISkeares. ac e v al ue o f5 ThetFiwor Brigey Cap FriceSahdaOffer Bricy
determined by our Company, in consultation with the Book Running Lead Managers and in accordance with Applicable Laasisrofttee assessment of market demand for the Equity Shares by wg
BookBui di ng Pr oc e s sBasisdosOffertPricé e a n 89y shguid nall beonsidered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assur|
given regarding active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shanesiedthtvertlisting.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catakéfdhe task of losing their entire investment. Inveg
areadvised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investnoentinlezssors must rely on their own examination of our Company and the
including the risks involved. The Equity Sharesinet  Of f er have not been recommended or ap BSEBo)ed nboyr tdhoee sSeEIRIi tg ueasr

of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is iniRtk #6actors o n 3 ag e

| SSUE R0 SHEARROMOTER SELLING SHAREHOLDER S6 ABSOLUTE RESPONSIBI LI TY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsReosfzens all information with regard to our Company and the Offer, wk
material in the context of the Offer, that thedimhation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimgeénial respect, that the opinions
intentions expressed herein are honestly held and that there are no other factissioa ofrwhich makes this Draft Red Herring Prospectus as a whole or any of such information or the expression (
opinions or intentions misleading in any material respect. Further,Rrachoter Selling Shareholdeseverally and not jointly, accepts responsibility for and confirms only statements expressly made
Promoter Selling Shareholder this Draft Red Herring Prospectus solely in relation to itself and its Offered Shares and assumes responsibilitystagnsents are true andrrect in all material respects ¢
not misleading in any material respect. ERebmoter Selling Shareholdseverally and not jointly, assumes no responsibility for any other statement in this Draft Red Herring Prospectus, imeluellizg any|
of the statements made by or relating to our Company or its business or arrotheter Selling Shareholder

TheEqultySharesthatwﬂlth fered through the Red Herring Prospectus ar e BSEoo)p oasnedd Naot iboen ali sSteodc kaSEXt)
d ignated Stock Exchange.
BOOK RUNNING LEAD MANAGERS
Contact Person E-mail and Telephone

£ Mansi Sampat/Pawan Jain E-mail: regreen.ipo@iiflcap.com
X%. IIFL SECURITIES Tel: +91 22 4646 4728

Gaurav Mittal / Namrata Ravasi E-mail: Regreen.ipo@icicisecurities.com
Tel: +9122 6807 7100

ICICI Securities Limited

REGISTRAR TO THE OFFER

Contact Person E-mail and Telephone

LINK|ntime ShantiGopalkrishnan E-mail: regreenexcel.ipo@linkintime.co.in
! Tel: +91 8108114949

BID/ OFFER PERIOD |
ANCHOR INVESTOR BID/ OFFER [ &1 BID/ OFFER OPENS ON [ &9 BID/ OFFER CLOSES ON [ &P
PERIOD
il Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted urtderlapplatdts discretionaggregating up t6 700 million, prior to filing of the Red Herring
Prospectus with the RoCRre-IPO Placemend ) The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs -IP@eFfaeement is completed, the amount
raised pursuant to the P#O Placementill be reducedfrom the Fresh Issue,subjectto compliancewith Rule 19(2)(b) of the SecuritiesContracts (Regulation) Rules, 1957, as amended. ThéF@ePlacement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offerpany Gbafl appropriately intimate the subscribers to the IP@ Placement, prior to allotment pursuant to the

Link Intime India Private Limited

Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successesalbéhwailliging of the Equity Shares on the Stock Exchanges. Further, relevant disclosures

in relation to such intimation to the subscribers to the-F¥® Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring ProspéiceuB@mspectus.

@ Our Company, in consultation with the BRLMSs, and in accordance with Applicable Law, may consider participation by Arathes insecordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period

shall be one Working Day prior to the B@ffer Opening Date.
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REGREEN-EXCEL EPC INDIA LIMITED

Our Company was incorporated as RegrEgoel EPC India Private Limited &une Maharashtras a private limited company under the Companies Act, 2013, pursuant to a certificate of incorporatiSepdatetler 92020

issued by the Registrar oRoC&EPmmamriadg,er Mah dirca nhatmrea od Regré@eaEncel BRGIpdatimnitedda su poma cperds etresi®n to a public

resolution dated/larch 1, 2024and aresolution passed in the exwadinary general meeting of the Shareholders heldmii 1, 2024and consequently a Bk certificate of incorporation datddne 22, 2024was issued by the
RoC.For details in relation to chan gHissoryand CertdireComposateiMattays roend2qafgiei ce of our Company, see 0

RegisteredOffice: Office No 507 & 508, SriNo. 23P Nandan Probiz, Pune 411045

Corporate Office: B/904, Amar Business Zone, Baner, Pune, Maharashtra, 411045
Telephone 020- 69115400 Contact person Hiren NarendraShah Company Secretary and Compliance Officer
i i ity Number: U29294PN2020PC193834
PROMOTERS OF OUR COMPANY: SANJAY SHRINIVASRAO DESAI, TUSHAR VEDU PATIL, ALIMUDDIN  AMINUDDIN SAYYED, KIRAN SUDHAKAR GAVALI, ROKESH LUIS MASCARENHAS , SAGAR SATISH

RAUT AND PALLAVI SANJAY DESAI

NI TI AL PUBLIC OFFER OF UP TO [06] EQUIS5EYACHHAREER UOF YF /SHECREBBEXEEOEFC INDIA LIMITED ( i COMPANYO OR fl SSUERO0) FOR
[6] PER EQUITY SHARE (I NCLUDING A SHARE PREMI UM OF [6] PER EQUITY SHARBE (1DOEERBRIPRIINEOI) RRBBREGAST
EQUITY SHARES AGGREGA3BOONGLUPONOBY OUR COMPANY (AFRESH | SSUEO0) ANDL450,R80EOFFIETRY FSOHRA FEEAS. EA GIGR BUBPA TION.G. | LOAN T(Gi
FOR SALE® BY CERTAIN SELLING SHAREHOLDER S, COMPRISING UP TO 3944,020E QUI TY SHARES AGGREGATI NG UP TO [ 6] MILLI ONPBOL5GLRREQUNY SHARES
AGGREGATI NG UP TO [6] MILLION BY T,60$22RQWMETD/U SPHATRES, AGFGREGATI NG UP TO [8] BY ALI MUIDDA7TAEQUITMISNARES)
AGGREGATI NG UP TO [6] MILLION BY KI RAMN2ZEQHIAKARS IBARRS | AGEPEGAOTI NG UP TO [6] MILLION BY RBKRREQUITY
SHARES AGGREGATI NG UP TO [ 6] MI L L (TOGETHER THEATBRORMOTER BELSING SMAREFHOLDER S 0AND SUCH EQUITY SHARES, THEA OF FERED SMHARESO

THE OFFERINCLUDES A RESERVATION OFUPTO [ 8EQUITY SHARES,AGGREGATING UPTO [ 6MILLION (NOT EXCEEDING 5% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL, FOR SUBSCRIPTION
BY ELIGIBLE EMPLOYEES ( fi EMP L ORHSERVATION P OR T | O WHE)OFFER LESSTHE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO ASTHE i NEO F F E ROWR COMPANY, IN
CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY OFFERA DISCOUNT OF UPTO[ &4 OF THE OFFER PRICE (EQUIVALENT OF [ OPEREQUITY SHARE)TO ELIGIBLE EMPLOYEES BIDDING
IN THE EMPLOYEE RESERVATION PORTION ( i EMP L OYIEEC O U NABQFFER AND THE NET OFFER SHALL CONSTITUTE [ 6% AND [ 6%, RESPECTIVELY, OF THE POSTOFFERPAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER ISSUE OF SPECIFIED SECURITIES, AS MAY BE PERMITTED UNDER THE APPLICABLE LAW, AGGREGATING UPTO 700MILLION, AT
ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING PROSPECTUSWITH THE ROC( A PP P L A C E ME NTH& PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BEAT A PRICE TO BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESHISSUE,
SUBJECT TO COMPLIANCE WITH RULE 19(2)(B)OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957,AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE
SIZE OF THE FRESH ISSUE. OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERSTO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT
THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFULAND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK
EXCHANGES. FURTHER, RELEVANT DISCLOSURESIN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERSTO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE
RELEVANT SECTIONS OF THE RHP AND PROSPECTUS.

THE FACE VALUE OF EQUITY SHARES I S 5 EACH. THE OFFER PRICE IS [0] T | ME BMPLGYEE ISCOENT VIRANY)EAND FHETMNEMUM GID |
LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND IN ACCORDANCE WITH APPLICABLE LAW, AND WILL BE ADVERTISED IN ALL EDITIONS
OF AN ENGLI SH NATI ONAL DAl AVIND RNAMBONALPOARY NEWSRAPER AND ALL EDI TI ONS OF A MARATHI NATI ONAL DAI LY NEWSPAPEH
LANGUAG E OF MAHARASHTRA, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING
DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (fAiBSEO0O) AND DNATINGEAL ANDCK OBXTHANRGEN OH ITME! A SIEl, MITHE
PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018, ASAMENDED ( THE A SEBI | CDR REGULATI ONSo) .

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Workirtgi3aychaévision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of forg|
bankstrike or similar unforeseen circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/®ftar&erinimum of one Working Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any
in the Price Bandnd the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchangesgleyjissss release, and also by indicating the change on the respective websites of the BRLMs|
terminals of the other embers of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s).

This Offer is being madehrough the Book Building Processterms of Rule 19(2)(b) of tteCRRread with Regulation 31 of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)sRegaitias amend
( $EBI ICDR Regulationsd) . The Offer is being made in accordance with Regul adsiwherin to(no)e thanf50% di the NetEOBdr shall®®availddle fpualloaation
proportionate basis to Qualified Institutica | B WQyBedr,s a(nid s u c BIB Pastiontdi) g n ,p rtolve dfe d ih ¢oastltatioruwith tHe ook Runnjng Lead Managers and in accordance with Applicable Law, may allocate y
of the QIB Portion to Anchor Investors on a di AnchordrivestoriPartioyo )b a soiust ionf awthiol arditbeareserledfar siibcatamiealom8sidBMutudl FUBIR only, esuh)|
valid Bids being received from the domestic Mutual Funds at or above the price at which allocation is made to Ancher Ingefitor Investor AllocationPriced) , i n accordance with the SEBubsclipGoD|
or nonallocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIBdefirtemht{ereinaftgr Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Fu
and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders dthehéndnvestors, including Mutual Fursg subject to valid Bids being received at or above the Offer Price. However
aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available fonillbeatidded to the remaining QIB Portion faroportionate allocation to QIBs. Further, not less than 15% of th
Offer shall be available for allocation to Non Institutional Bidders such that: (shideof the portion available to Nelnstitutional Investors, shall be reserved for applisantwi t h appl i cati on size of mor
and (b) twethirds of the portion availableto Ndnn st i t ut i onal Investors, shall be reserved f or ap phsibscébedtpertionin either od ughlsdategartes mag besllocated
applicants in the other sudategory of Norinstitutional Investors, subject to valid Bids being received at or above the Offer Price, and not less than 35% offfeeilell®e avia| abl e for al |l ocat i onRIBs®)
accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the OffelrBriber, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the EmployeeREseticai]
subject to valid Bids received from them at or above the Offer.Bitpotential Bidders, other than Anchor Investors, are required to mandatorily utilize the Application Supported by Blooked PAEBA$ Jirocess by providing details of th
respective ASBA account (including UPI IBeffined hereinaftgrin case of UPI Bidders) in which the correspondlng Bid Amounts will be blocked by the SCSBs or by the Sponsor Banu(le) u]ﬁuMechanlsm as applicable the extent of th|
respective Bid Amountsp participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion throughtheASB ¢ e s s . Bffer Prateditirea i ¢ s 3553 @ e

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shaaes.@hev a |l ue of e5aTbehFlod Brice, ¢ap: PrigehaadrOéfer Prise (determined by our Company in cons|
with the Book Running Lead Managers and in accordance with Applicable Law, and on the basis of the assessment of mdrettter&anity Shares by way of the Bd®dku i | di ng Pr o Basis for Offes Priset aot ne dp ai gne
not be taken todindicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be givearregsisdingr sustained trading in the Equity Shares or regarding the price at which the Equity Sharj
traded after listin:

Investments in equity and equitglated securities involve a degree of risk and prospective investors should not invest any funds in the Offer unlessftveltaake the risk of losing their investment. Prospective investors are advised te
risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, prospesttive imvst rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shq
Offer have neither been recommended, nor apSEBl®),edndry ddhes SEEBRI igua®rsaminae Etxlth amgeu Baoay do ro fa d exglu aofghd préspettit|

i nvest or s RislsFadtorbv iotne3th atge fi

| SSUERO6S APAROMOTHRESELLING SHAREHOLDER S6 ABSOLUTE RESPONSI BILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosgaéns all information with regard to our Company and the Offer, which is material in the context of the Q
the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimgténial respect, that the opinions and intentions expressed herein are honestly held and that there are n
the onission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of ginjpeaalr intentions misleading in any material respect. Further,Rradhoter Selling Shareholdeseverally an
not jointly, accepts responsibility for and confirms only statements expressly made Wreouiter Selling Shareholder this Draft Red Herring Prospectus solely in relation to itself and its Offered Shares and assumes responsibilit;
statements are true aodrrect in all material respects and not misleading in any material respectfaeRromoter Selling Shareholdeseverally and not jointly, assume no responsibility for any other statement in this Draft Red Herring Pr
including, inter alia, any of the statements made by or relating to our Company or its business or aRyartiwger Selling Shareholder

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanggso@mp any h-pasi neicei e@dappmnoval s from BSE and NSE
lettersdaed [ 0] and [O6], respectively. For the p[ bAsgseecspyoftheRechHerring Prospectus atdithe Praspestis ghalbbe deliveresl todhe RoC Boxk fitinky | acgoedansehwith Sle
and Section 32 of the Companles A2013. For details of the material contracts and documents that will be available for inspection from the date of the ReddderngRrt us up t o t he Biaterial Odntraets andDoauimer
for Inspectio® 0 n 4Q2
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IIFL Securities Limited ICICI Securities Limited Link Intime India Private Limited
24" Floor, One Lodha Place ICICI Venture House C 101, ®Floor, 247 Park
Senapati Bapat Marg Appasaheb Marathe Marg, Prabhadevi Lal Bahadur Shastri Marg, Vikhroli (West)
Lower Parel (W) Mumbai 400 025 Maharashtra, Indid00083
Mumbai 400 013 Maharashtra, India Tel: +918108114949
Maharashtra, India Tel: +9122 6807 7100 E-mail: regreenexcel.ipo@linkintime.co.in
Tel: +91 2246464728 E-mail: Regreen.ipo@icicisecurities.com Website: www.linkintime.co.in
E-mail: regreen.ipo@iiflcap.com Investor grievance email: customercare@icicisecurities.com Investor grievance email: regreenexcel.ipo@linkintime.co.in
Investor grievance email: ig.ib@iiflcap.com Website www.icicisecurities.cora Contact person: Shanti Gopalkrishnan
Website: www.iiflcap.com Contact Person Gaurav Mittal / Namrata Ravasia SEBI Registration No: INRO00004058
Contact Person Mansi Sampat/Pawan Jain SEBI Registration No: INM000011179
SEBI Registration No: INM000010940
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BID/OFFER PROGRAMME
ANCHOR INVESTOR BID / OFFER PERIOD PORTIONS OPEN / CLOSES ONY

[ 9
BID/OFFER OPENS ON® [ 9
BID/OFFER CLOSES ON@®" [ g
2 Our Company, in consultation with the BRLMs, and in accordance with Applicable Law, may consider participation by Arstbes inaecordance with the SEBI ICDR Regulations. The Arotiestor Bid/Offer Period shall be one Working

Day prior to the Bid/Offer Opening Date.

@ Our Company, in consultation with the BRLMs, and in accordance with Applicable Law, may consider closing the Bid/Offier B#Bscbne Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.]
@ The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.
n Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted urtdlerlapplitdts discretion, aggregating up to700 million, prior to filing of the Red Herring

Prospectus with the RoCHre-IPO Placemend ) The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs..-IPtbePRaeement is completed, the amount
raised pursuant to the P##O Placement will be reduced from the Fresh Issue, suljecompliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amendedA@ePRreement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offerpany Glafl appropriately intimate the subscribers to the-IP@ Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successtsalnchtalliging of the Equity Shares on the Stock Exchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to the-FA® Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring ProspéctuBraspectus.

(The remainder of this page is intentionally left blank)
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitionsadimeviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, a
regulations, rules, guidelines, circulars, notifications, clarificatiogisections, or policies shall be to such legislations, acts,
regulations, rules, guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated,
supplemented, frenacted or modified, from time to time, and any referemnca statutory provision shall include any
subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have the meaning asctri
to such terms under the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA, the Depositories Act and
rules and reglations notified thereunder, as applicabfeirther, the Offer related terms used but not defined in this Draft Red
Herring Prospectus shall have the meaning ascribed to such terms under the General Information Document. In case of ¢
inconsistency betves the definitions given below and the definitions contained in the General Information Document, the
definitions given below shall prevail.

The terms not defined herein but used in fAiStatement of
Policies in Indiabo, ABasis for Offer Pricebo, AHIi story
AFinanci al itdeéebtaddéesgo Litigation and Materi al Develo
Equity Shares and Terms of t107%111A202 99c207% 239, 297, 3247 85band 374t i o
respectively, shall have the meanirgsribed to such terms in these respective sections.

General Terms

Term Description
our Companyor the Companyor | RegreerExcel EPC India Limiteda public limited company incorporated under
the Issuepr Regreen Companies Act2013and having its registered office @ffice No 507 & 508, Sr. N¢

23P Nandan Probiz, Pune 411048ess the context implies otherwise
weorus or our or |Unlessthe context otherwise indicates or implies, refers to our Company togeth
our Subsidiary (Partnership Firm)

Company Related Terms

Term Description
Articles of Association or AoA d Articles of association of our Company, as amended from time to time
Articles

Audit Committee Audit committee of oQurMaBagementd Commiteesdktly
Boardi Audit Committe@ o n 220a g e
Board or Board of Directors Board of Directors of our Company, and where applicabi@plied by context, include

or a duly constituted committee thereof
Chairmanand Managig Director | The chairman and managing director of our Board, narBelgjayShrinivasradesai

Chief Financial Officer Chief financial officer of our Company, namelshishDeviprasadubey

Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary all Company secretary and compliance officer of our Company, natd&bn Narendrg

Compliance Officer Shah

Corporate Office B/904, Amar Business Zone, Baner, Pune, Maharashtra, 411045

Corporate Social Responsibili Corporate social responsibility committee ofu r Boar d, a sOur

Committee Management Committees obur Boardi Corporate Social Responsibility Commitb¢
on page?26.

Director(s) Director(s) on our Board

Equity Shares Equity shares of our Cbeaghany bearing

ESOP Scheme The employee stock opti on REEIbh ESDS2006G
approved by ouBoard andShareholderpursuant to resolutions datédly 25, 2024nd
July 25,2024

Executive Director(s) or Whold Executive director(s) of our Comparfyor further details of our Executive Directors,

time Directors fiOur Managemerit o n 2ldage

F&S Report The r ep dndustryReport or lddiai Ethanol Market d &epterdbeB, 2024,

prepared and issued by Frost & Sullivan (India) Private Limited, which shall be av
on the website of our Company from the date of the Red Herring Prospectus till t
Offer Closing Date, which has been commissioned by and paid for by aap#dy
exclusively for the purposes of the Offer pursuant to an engagement lette Maattd
20, 2024.




Term

Description

Group Compan

The company identified as a oO6group
the SEBI ICDR Regulations, being Regreen Enterprises Private Limited.

(6

Independent Chartered Enginee|

The independenthartered engineer appointed by our Company for the Offer,
Unique Valuers and Techsféinancial Consultants LLP

Independent Directors

The nonexecutive, independent Directors of our Company appointed as p
Companies Act, 2013 and the SEBI Listing Regulations. For further details
Il ndependent ObiMamagement so, n Xfeaeg efi

IPO Committee

IPO committee of our Board constitutpdrsuant to their resolution datédly 26, 2024
for the purpose of the Offer to undertakgger alia, necessary actions and decision
accordance with its terms of reference.

Key Managerial Personnel or KM

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
ICDR Regulationsand Companies Act as d e s@ur Mdnagdmernt rkey
Managerial Personnél o n 23Y.a g e

Memorandum of Associatioror
MoA

Memorandum of association of our Company, as amended from time to time

Nomination and Remunerati(

Committee

Nomination and remuneration committee of our Board,das s c r i bQGum
Management Committees of our Board Nomination and Remuneration Commiti
on page?23.

Non-Executive Director

Non-executive director(s) of our Compankor further details of our Neaxecutive
Direct @urdManageregit o n 2lda g e

Promoters

The promoters of our Company, namedanjay Shrinivasrao Desai, Tushar Vedu P
Alimuddin Aminuddin Sayyed, Kiran Sudhakar Gavali, Rokesh Luis Mascarenhas
SatishRaut and Pallavi Sanjay Desai

Promoter Group

Individuals and entities constituting the promoter group of our Company in ter
Regulation 2(1)(pp) of t he S@GBRArombt&I aR
Promoter Group o n 23D.ag e

Registered Office

Office No 507 & 508, Sr. No. 23P Nandan Probiz, Pune 411045

Registrar of Companies or RoC

Registrar of Companies, Maharashtra at Pune

Restated Consolidated Finand
Information

RestatedConsolidated Financial Information of our Company ands Subsidiary
(Partnership Firm) comprising oéstated financial information comprising the rest
consolidated statement of assets and liabilities as at March 31, 2024, March 31, 2
March 31, 2022 and restated consolidated statement of profit and loss (includin
comprehensive income)gstated consolidated statement of cash flows, and the re
consolidated statement of changes in equity for the financial years ended March 3
March 31, 2023 and March 31, 2022, along with the stateofemiaterial accountin
policies and other explanatory information ofir Company andits Subsidiary
(Partnership Firm), prepared in terms of the requirements of Section 26 of Pgq
Chapter IIl of the Companies Act, SEBI ICDR Regulations and the Guidance N
Reports in Company Prospectuses (Revised 2019), as amended issued. by ICAI

Risk Management Committee

The risk management committee constituted in accordance with the SEBI
Regul ati ons, aouMaagenkrt Eanmittdeead ouli BoarifRisk|
Management Committée o n 232.a g e

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the
| CDR Regul at i onQurMamagemeid socn dgbkeegde i n i

Subsidiary (Partnership Firm)

Excel Engineers and Consultants, a partnership firm.

Excel Engineers and Consultants is a subsidiary only for the purpose of consolid
theRestatedConsolidated lanciallnformation and notas petheCompanies Act, 201
and SEBI ICDR Regulations.

Stakehol der s o6
Committee

The stakeholdersd relationship c¢ommi
Act , 2013 and the SEBI Li st iOurgMarRgement
Committees of our BoaiidSt akeh ol der s & Redl aotni 2@fasghei

Shareholder(s)

Equity shareholder(s) of our Company from time to time

Specified Securities

Speci fied securities means
Regulation 30(2)(1)(eee) of SEBI ICDRegulations

6equity s

Statutory Auditors or Auditors

The current statutory auditors of our Company, namidlg Kirtane & Pandit LLP
Chartered Accountants




Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandeontaining such salient features o
prospectus as may be specified by SEBI in this regard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a B
proof of registration of the Bid cum Application Form

Allot or Allotment or Allotted

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or
(in case of the Offered Shares pursuant to the Offer for Sale), of the Equity
pursuant to the Offer to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who hay,
or are to be Allotted Equity Shares after the Basis of Allotment has been approve
Designated Stock Exchange

Allottee

A successful Bidder to whoan Allotment is made

Anchor Investor

A Qualified Institutional Buyer applying under the Anchor Investor Portion
accordance with the requirements specified in the SEBI ICDR Regulations and t
Herring Prospectus and who has Bid fomamo unt o f .@0millibne a st

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors at the
the Anchor Investor Bid/Offer Period in terms of the Red Herring Prospectus a
Prospectus, which will be decided by our Company, in consultation with the
Ruming Lead Managers and in accordance with Applicable Law

Anchor Investor Application Forn|

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

Anchor Investor Bid or Offer
Periodor Anchor Investor Biddin
Date

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

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the Anchor Invest
terms of the Red Herring Prospectus and the Prospectus, which price will be eqy
higher than the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultatior
the Book Running Lead Managers and in accordance with the Applicable Law, ir
of the Red Herring Prospectus and the Prospectus

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consu
with the Book Running Lead Managers, and in accordance with the Applicable L
the Anchor Investors on a discretionary basis in accordance with the SEBI
Regulatiors.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual
only, subject to valid Bids being received from domestic Mutual Funds at or abg
Anchor Investor Allocation Prigeén accordance with the SEBI ICDR Regulations

Applicable Law

Applicable Lawmeans any applicable law, {gw, rules, regulation, guideline, circul
notification, orders, directions or decree of any court or any arbitral authority, (
subordinate legislatioms may be in force and effect during the subsistericeis
Agreementand having the force of law, including policies and administrative
departmental regulations and guidelines issued by any Governmental Autihcaity,
applicable jurisdiction, within or outside India, which, as the context mayreegg
applicable to the Offer or to the Parties, including any laws in any jurisdiction in
the Company Entities operate and any applicable securities law in any r¢
jurisdiction, at common law or otherwise, including the Securities and Exclzoagd
of India Act, 1992, the Securities Contracts (Regulation) Act, 1956, the Sec
Contracts (Regulation) Rules, 1957, the Companies Act, the SEBI ICDR Regul
the Foreign Exchange Management Act, 1999, each as amended, and the r
reguhbtions thereunder.

Application Supported by Blocke
Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make
and authorising an SCSB to block the Bithount in the relevant ASBA Account a
will include applications made by UPI Bidders using the UPI Mechanism, where




Term

Description

available, where the Bid Amount will be blocked upon acceptance of UPI Mg
Request by UPI Bidders using the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidder with an SCSB for blocking the Bid An
mentioned in the ASBA Form and includes the account maintained by UPI B
which is blocked upon acceptance of a UPI Mandate Request made by the UPI
using the UPMechanism, where made available.

ASBA Bidders or ASBA Bidder

All Bidders except Anchor Investors

ASBA Form

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

Banke(s) to the Offer

Collectively, the Escrow Collection Baf®, Refund Banks), Public Offer Accoun
Bank(s) and Sponsor Barfk), as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the
For det @GfferlPoceduse e nfid3gb.a g e

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pur
to submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period
Anchor Investor, pursuant to submission of the Anchor Investor Application Fo
subscribe to or purchase the Equity Shares at a price within the Price Band, inclu
revisions and modifications thereto as permitted under the SEBI ICDR Regulatio
in terms of the Red Herring Prospectus and the Bid cum Application Form. Th
ABi ddingo shalll be construed accordi

Bid Amount

In relation to each Bid, the highest value of the Bids indicated iBitheum Application
Form and in the case of Retail Individual Bidders, Bidding at the @uPrice, the Ca
Price multiplied by the number of Equity Shares Bid for by such Retail Individual B
and mentioned in the Bid cum Application Form and paydiyl the Bidder or blocke
in the ASBA Account of the ASBA Bidder, as the case may be, upon submission
Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at t
Off Price and the Bid Amount shall be Cap Price net of Employee Discount, i
multiplied by the number of Equity Shares Bid by such Eligible Employee and men
in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an E
Empl oyee shalll not exceed 0.50 mi

initial Allotment to an Eligible Employee in the Employee Reservation Portion shz
e X ¢ e e20 million (net of Employee Discount). Only in the event of
undersubscription in the Employee Reservation Portion post initial Allotment,
unsubscribed portion may be Allotted on a proportionate basis to Eligible Emp

Bidding in the Employe®Re ser vati on Porti on, for
subject to total All otment to an EII
Discount)

Bid cum Application Form TheAnchor Investor Application Form or the ASBA Form, as the context requireg

Bid Lot [ 6] Equity Shares and in multiples o

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after
the Designated Intermediaries will n
in all editions of an English national daily newspaped gll editions ofa Hindi Nationa
Daily Newspapea nd al | editions of a Marath

being the regional language of Pune, where our Registered and Corporate C
located) each with wide circulation.

In case of anyrevision, the revised Bid/Offer Closing Date shall be notified on
websites of the Book Running Lead Managers and at the terminals of the Sy
Members and communicated to the Designated Intermediaries and the Sponsor
and shall also be néigd in an advertisement in the same newspapers in whic
Bid/Offer Opening Date was published.

Our Company, in consultation with the BRLMs, and in accordance with the Appl
Law, may consider closing the Bid/Offer Period for the QIB Category one Workin
prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR Regulé
which dall also be notified by advertisement in the same newspapers where t
Offer Opening Date was published, in accordance with the SEBI ICDR Regulatig

4



Term

Description

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on wh

Designated I ntermediaries shall star
in all editions of an Emjddiiiosstofa HiraditNationma
Daily Newsapnadp eal,| [&di tions of a Mar

(Marathi being the regional language of Pune, where our Registered and Co
Office is located) each with wide circulation

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Openin
and the Bid/Offer Closing Date, inclusive of both days, during which Bidders can s
their Bids, including any revisions thereof, in accordance with the SEBI
Reguations, provided that such period shall be kept open for a minimum of
Working Daysfor all categories of Bidders, other than Anchor Investors.

Our Company, in consultation with the BRLMs, may consider closing the Bid
Period for QIBs one Working Day prior to the Bid/Offer Closing Date which shal
be notified in an advertisement in same newspapers in which the Bid/Offer Openir
waspublished, in accordance with SEBI ICDR Regulations

Bidder or Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red H
Prospectus and the Bid cum Application Form and unless otherwise stated or i
which includes an ASBA Bidder and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum App
Forms, being the Designated Branches for SCSBs, Specified Locations for the Sy
Broker Centres for Registered Brokers, Designated RTA Locations for RTA
Desggnated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Part A of Schedule Xl of the SEBI |
Regulations, in terms of which the Offer is being made

Book Running Lead Managers
BRLMs

The book running lead managers to the Offemely, IIFLandISEC

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can
the ASBA Forms to a Registered Broker.

The details of such Broker Centres, along with the names and the contact detai
Registered Brokers are available on the respective websites of the Stock Ex
(www.bseindia.conrandwww.nseindia.com)

CAN or Confirmation of Allocatior
Note

A notice or intimation of allocation of the Equity Shares sent to Anchor Investorg
have been allocated Equity Shares, after the Anchor Investor Bid/Offer Period

Cap Price

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

Cash Escrow and Sponsor Ba
Agreement

The cash escrow and sponsor bank agreement to be entered into among our C
the Promoter Selling Shareholderthe Book Running Lead Managers, the Registr
the Offer, the Bankers to the Offer and the Syndicate Membeiigtiralia, collection
of the Bid Amounts from the Anchor Investors, transfer of funds to the Public
Account and where applicable, refunds of the amounts collected from the 4
Investors, on the terms and conditions thereof, in accordance with the UR&fSircu

Client ID

The client identification number maintained with one of the Depositories in relat
thedematerialized account

Collecting Depository Participal
or CDP

A depository participant as defined under the Depositories Act, 1996, registere
SEBI and who is eligible to procure Bids from relevant Bidders at the Designate
Locations in terms of SEBI circular number CIR/CFD/POLICYCELL/11/2015 d
Novemberl0, 2015, and the UPI Circulars, issued by SEBI and the Stock Exchar
per the list available on the respective websites of the Stock Exchanges, as updag
time to time

Compliance Officer for the Offer

Compliance officer for the Offer in terms of the SEBI ICDR Regulations.

Cutoff Price

The Offer Price, finalised by our Company, in consultation with the BRLMs, which
be any price within the Price Band. Only Retail Individual Investors Bidding in the
Portion and Eligible Employees Bidding in the Employee Reservation Portig
entitled to Bid at the Cubff Price. No other category of Bidders is entitled to Bid a
Cut-off Price

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant B
a list of which is available on the website of SEBI



http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&in
=3 or at such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA

The details of such Designated CDP Locations, along with names and contact d
the CDPs eligible to accept ASBRorms are available on the websites of the S
Exchangeswww.bseindia.conandwww.nseindia.com)

Demographic Details

Det ail s of t he Bidder s including [
father/husband, investor status, occupation, PAN, bank account details and
wherever applicable

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the E
Account to the Public Offer Account or the Refund Account, as the case may be,
instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mec
where made available, instruction issued through the Sponsor Banks) for the tra
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Acco
the Refund Account, as the case may be, in terms of the Red Herring Prospectus
Progectus, following which the Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, -syhdicatemembersor agents, SCSE
(other than in relation to UPI Bidders using the UPI Mechanism), Registered B
CDPs and RTAs, who are authorised to collect Bid cum Application Forms fro
relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by UPI Biddéng Retail Individual Bidders an
Eligible Employees in the Employee Reservation Pordiotinorising an SCSB to blo
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SC
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount w
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using

Mechanism, Designated Intermediaries shall mean Syndicatsysdicatenembers o
agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not usin
the UPI Mechanism), Designated Intermediaries shall mean Syndicatsy&dibate
membersagents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

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

The details of such Designated RTA Locations, along with names and contact dg
the RTAs eligible to accept ASBA Forms are available on the websites of the
Exchangeswww.bseindia.conandwww.nseindia.com)

Designated SCSB Branches

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

Designated Stock Exchange

[ O]

Draft Red Herring Prospectus
DRHP

This draft red herring prospectus daggptember 9, 2024sued in accordance with t
SEBI ICDR Regulations, which does not contain complete particulars of the p
which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s)

FPI(s) from such jurisdictions outside India where it is not unlawful to make an
invitation under the Offer and in relation to whom the Bid cum Application Forn
the Red Herring Prospectus constitutes an invitation to subscribe to the Equédg S

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules
jurisdictions outside India where it is not unlawful to make an offer or invitation {
the Offer and in relation to whom the Bid cum Application Form and the Red H
Prospectus will constitute an invitation to subscribe to or purchase the Equity Sh

Eligible Employees

Permanent employees of our Company (excluding such employees not eligible t
in the Offer under applicable laws, rulesgulations and guidelines), as on the dat
filing the Red Herring Prospectus with the RoC and who continue to be a per
employee of our Company until the submission of the ASBA Form and is workin
present in India or abroad as on the dateubingssion of the ASBA Forpbut not
including (i) Promoters; (ii) persons belonging to the Promoter Graup



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3
http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

Director of our Company, whether wheiene or otherwise, not holding eith
himself/herself or through their relatives or through any body corporate, direc
indirectly, more than 10% of the outstanding Equity Shares (excluding Directg
eligibleto invest in the Offer under applicable laws, rules, regulations and guidelir
of the date of filing of the Red Herring Prospectus with the RoC and who contin
be a Director of our Company until submission of the ASBA Form and is workin
preent in India or abroad as on the date of submission of the ASBA Form.

The maximum Bid Amount under the Employee Reservation Portion by an E
Empl oyee shall not exceed 500, 000 (
initial Allotment to an Eligible Employee in the Employee Reservation Portion shé
exceed 200, 000 (net of Empl oyee Di sco
undersubscription in the Employee Reservation Portion post initial Allotment,
unsubscribed portion may be Allotted on a proportionate basis to Eligible Emp
Biddinginthe Emplg e e Reservation Portion, fo
Employee Discount, if any), subject to the total Allotment to an Eligible Employeg
exceeding 500,000 (net of Employee

Employee Discount

OQur Company, in consultation with th
the Offer Price (equivalent of [ 6]
be announced at least two Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The portion of the Offer being up t
which shall not exceed 5% of the post Offer Equity Share capital of our Con
available for allocation to Eligible Employees, on a proportionate basis

Escrow Accour(s)

The -I6ineon 6 damd edbeasnh bearingd acc Escrow
Collection Bank and in whose favour the Bidders (excluding the ASBA Bidders
transfer money through direct credit/NEFT/RTGS/NACH in respect of the Bid An
when submitting a Bid

Escrow Collection Bank

A Bank which is a clearing member arefjistered with SEBI as a banker to an ig
under the SEBI BTI Regulations and with whom the Escrow Accounts have been (
in this case being [0]

First Bidder or Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form
Revision Form and in case of joint Bids, whose name also appears as the first h
the beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, not being less {
face value of the Equity Shares, at or above which the Offer Price and the
Investor Offer Price will be finalised and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrowe
bank or financial institution (as defined under the Companies Act, 2013) or cons
thereof, in accordance with the guidelines on a fraudulent borrowers issued it
and as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fresh Issue

Fresh issue of up {@] Equity Shares aggregating up t8,500million by our Company
to be issued by our Company as part of the Offer, in terms of the Red Herring Pro
and the Prospectus

Our Company, in consultation with the BRLMs, may consider an issue of spg
securities, as may be permitted under applicable law, at its discretion, aggregati

700 million, prior to filing of the Red Herring Prospectus with the Ro@ RARCe
Pl a c e nidenRrefPD Placement, if undertaken, will be at a price to be decidy
our Company, in consultation with the BRLMs. If the #P© Placement is complete
the amount raised pursuant to the-F#® Placement will be reduced from the Fr
Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regy
Rules, 1957, as amended. The-M® Placement, if undertaken, shall not exceed
of the size of the Fresh Issue. Prior to the completion of the Offer, our Compah
appropriately intimate the subscribers to the-IP@ Placement, prior to allotme
pursuant to the PflPO Placement, that there is no guarantee that our Compan
proceed with the Offer or the Offer may be successful and will result into listirge
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
intimation to the subscribers to the PRO Placement (if undertaken) shall
appropriately made in the relevant sections of the Red Herring Prospectus
Prospectus.

For further informati onTheQffédbe aneshsage




Term

Description

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12
Fugitive Economic Offenders Act, 201dhd Regulation 2(1)(p) of the SEBI IC[
Regulations

F&S

Frost & Sullivan (India) Private Limited

General Information Document
GID

The General Information Document for investing in public issues, prepared and
in accordance with the SEBtircular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dat
March 17, 2020, suitably modified and updated pursuant to, among others, th
circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the
Circulars, as amended from time to time. The Gémefarmation Document is availab
on the websites of the Stock Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue

lIFL

IIFL Securities Limited

ISEC

ICICI Securities Limited

Minimum NII Application Size

Bid Amountofmor e t han 0.20 million

Monitoring Agency

[ O]

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring
prior to filing of the Red Herring Prospectus

Mutual Fund Portion

5% of the Net QI B Portion or [0] EQqgu
to Mutual Funds only on a proportionate basis, subject to valid Bids being receivg
above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

Gross Proceeds | ess our Co applzablg tb the Bes
Issue  For furt Objectsdfthe Gffixl ® h 89 ag e

Net QIB Portion

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

Nortl nst i t ut i on al|AllBiddersthatare notQIBs or RIBs Eligible Employeeand who have Bid for Equit
or Non Institutional Investors S har es, for an amount of more than
Nlls Eligible NRIs)

Non-Institutional Portion The portion of the Offer being not |

Shares which shall be available for allocation to Mustitutional Bidders, subject
valid Bids being received at or above the Offer Price, in the following manner:

one third of the portion available to namstitutional investors shall be reserved
applicants with application size o

(@)

two third of the portion available to nanstitutional investors shall be reserved
applicants with application size o

(b)

Provided that the unsubscribed portion in either of thecsitdbgories specified in claug
(a) or (b), may be allocated #&pplicants in the other stdategory of nosinstitutional
investors

Non-Residenbr NR

A person resident outside India, as defined under FEMA and includes NRIsYEFs
and FVCls

Non-Resident Indians or NRI(s)

A nonrresident Indian as definethder the FEMA Rules

Offer

The initial public offering of up t¢
at a price of [ 6] each (includin
aggregating up to [ 6] million, c ohe

Offer comprises the Net Offer and Employee Reservation.

Our Company, in consultation with the BRLMs, may consider an issue of spg
securities, as may be permitted under applicable law, at its discretion, aggregati

700 million, prior to filing (ofif AP
Pl ac e mibenRrefPD Placement, if undertaken, will be at a price to be decidy
our Company, in consultation with the BRLMs. If the #P© Placement is complete
the amount raised pursuant to the-F#® Placement will be reduced from the Fr
Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regy
Rules, 1957, as amended. The-H® Placement, if undertaken, shall not exceed
of the size of the Fresh Issue. Prior to the completion of the Offer, our Compah
appropriately intimate the subscribers to the-IP@ Placement, prior to allotme
pursuant to the PflPO Placement, that there is no guarantee that our Compan
proceed with the Offer or the Offer may be successful and will result into listirge
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
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Term

Description

intimation to the subscribers to the PRO Placement (if undertaken) shall
appropriately made in the relevant sections of the Red Herring Prospectus
Prospectus.

Offer Agreement

The offer agreement date&gkeptember 9, 202éntered into among our Company,
Promoter Selling Shareholderand the Book Running Lead Managers, pursua
which certain arrangements are agreed to in relation to the Offer

Offer for Sale

Offer for Sale of uptd1450,380Equi t y Shar es pgnilioreby the
Promoter Selling ShareholderFor further informationplease see the section entif
fiThe Offedb o n 5 age

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms ¢
Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to

Investors at the Anchor Investor Offer Prighich will be decided by our Company
consultation with the BRLMsin terms of the Red Herring Prospectus the Pricing
Date.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Pr
terms of the Red Herring Prospectus and the Prospectus

The Offer Price will be decided by our Company, in consultation with the Book Ru
Lead Managers and in accordance with the Applicable Law, on the Pricing [
accordance with the Book Building Process and in terms of the Red Herring Prog

A discount of wup to [O0] % on the Off
be offered to Eligible Employees Bidding in the Employee Reservation Portion
Employee Discount, if any, will be decided by our Company in consultation wit
BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company

proceeds of the Offer for Sale (net of their proportion of Gfdated expenses and {
relevant taxes thereon) which shall be available taPtteenoter Selling Shareholde
For further details on t he us eObjeftsolxe
Offed on8;page

Offered Shares

Uptol1450,380Equi ty Shares aggr ebgofienedfor salpy
the Promoter Selling Shareholdgn the Offer for Sale.

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider an issue of spg¢
securities, as may be permitted under applicable law, disitsetion, aggregating up

700 million, prior to filing of -IRPO
Placement, if undertaken, will be at a price to be decided by our Company, in cons
with the BRLMs. If the PréPO Placement is congted, the amount raised pursuan
the PrelPO Placement will be reduced from the Fresh Issue, subject to complian
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended-
IPO Placement, if undertaken, shall not eec@0% of the size of the Fresh Issue. F
to the completion of the Offer, our Company shall appropriately intimate the subs
to the PrelPO Placement, prior to allotment pursuant to thelPf@ Placement, th
there is no guarantee that our Comparay proceed with the Offer or the Offer may,
successful and will result into listing of the Equity Shares on the Stock Exch
Further, relevant disclosures in relation to such intimation to the subscribers to-t
IPO Placement (if undertakert)adl be appropriately made in the relevant sections ¢
Red Herring Prospectus and the Prospectus.

Price Band

The price band of a minimum price o
maxi mum price of [ 6] per Equity Sh

The Price BangEmployee Discount (if anygnd the minimum Bid Lot for the Offer wi
be decided by our Company, in consultation with the Book Running Lead Manag
in accordance with the Applicable Law, and will be advertised in all editions
English national d a i edityons rofeavMapathipnational dé
newspaper, [ 6] (Mar at hi being the

Registered Office and Corporate Office is located) each with wide circulation, g
two Working Days prior to the Bid/Offer Opening Date and shall be available t
Stock Exchanges for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Ma
and in accordance with the Applicable Law, will finalise the Offer Price




Term

Description

Promoter Selling Shareholders

Sanjay Shrinivasrao Desai, Tushar Vedu Patil, Alimuddin Aminuddin Sayyed,
Sudhakar Gavali, Rokesh Luis Mascarenhas and SsgshRaut

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordan
Section 26 of the Companies Act and the SEBI ICDR Regulations contaitimglia,
the Offer Price that is determined at the end of the Book Building Process, the siz
Offer and certain other information including any addenda or corrigenda thereto

Public Offer Account

The -l6neon6 amd edbesnh bearingd account
Section 40(3) of the Companies Act with the Public Offer Account Bank to re
monies from the Escrow Account and the ASBA Accounts on the Designated Da

Public Offer Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an isg
with whom the Public Offer Account for collection of Bid Amounts from Esc
Accounts and ASBA Accounts has been

QIB Portion

The portion of the Net Offer, being

to be Allotted to QIBs on a proportionate basis, including the Anchor Investor P
(in which allocation shall be on a discretionary basis, as determined by oua@pny
consultation with the Book Running Lead Managers, and in accordance w
Applicable Law), subject to valid Bids being received at or above the Offer Pr
Anchor Investor Offer Price (for Anchor Investors)

QIBs or QIB Bidders or Qualifie
Institutional Buyers

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

Red Herring Prospectus or RHP

The red herring prospectus to be issued by our Company in accordance with Se|
of the Companies Act, and the provisions of the SEBI ICDR Regulations, which w
have complete particulars of the price at which the Equity Shares will be offeréuk:
size of the Offer, including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working
before the Bid/Offer Opening Date and will become the Prospectus upon filing w
RoC on or after the Pricing Date

Refund Account

The -l6ineond -andebash bearingd account
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Inve
shall be made

Refund Bank

Bank which is aclearing member and registered with SEBI as a banker to an issu
with whom the Refund Account has bege

Registered Brokers

The stock brokers registered with SEBI under the Securities and Exchange Board
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide te
other than the members of the Syndicate and eligible to procure Bids from t¢
Bidders in terms of SEBI circular number CIR/CFD/14/2012 dated October 4,
issued by SEBI, and other applicable circulars issued by SEBI.

Registrar Agreement

The registrar agreement datedptember 2024 entered into among our Company,
Promoter Selling Shareholderand the Registrar to the Offer, in relation to
responsibilities and obligations of the Registrar to the Offer pertaining to the Offe

Registrar to the Offer/ Registrar

Link Intime India Private Limited

Retail Individual Bidder(s)/ Reta

Resident Indian individual Bidders, who have Bid for the Equity Shares for an a

Individual Investor(s)/) RIl(synot mor e t han 0.20 million in any
RIB(s) applying through their Karta) and Eligible NRIs
Retail Portion The portion of the Offer being not |

Shares, which shall be available for allocation to RIBs in accordance with the
ICDR Regulations, subject to valid Bids being received at or above the Offer Priq

Revision Form

The form used by the Bidders to modify theantity of Equity Shares or the Bid Amo
in their Bid cum Application Forms or any previous Revision Forms. QIBs and
Institutional Bidders are not allowed to withdraw or lower their Bids (in terms ¢
quantity of Equity Shares or the Bid Amounat) any stage. Retail Individual Bidde
Bidding in the Retail Portion and Eligible Employees Bidding in the Empl
Reservation Portion (subject to the
their Bids during the Bid/Offer Period and can withdrdneir Bids until the Bid/Offe
Closing Date

RTAs or Registrar and Sh3g

Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to proct
from relevant Bidders at the Designated RTA Locations in terms of SEBI ci
number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
and availableon the websites of the Stock Exchangeswatw.nseindia.comand
www.bseindia.com

SCORES

SEBI Complaints Redress System
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Term

Description

Self Certified Syndicate Bank(s)
SCSB(s)

The banks registered with SEBI, offering services (i) in relation to ASBA (othet
through UPI Mechanism), a list of which is available on the website of SE
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&in
=34 or
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&in
=35, as applicable, or such other website as updated from time to time, and (i) in 1
to ASBA (through UPI Mechanism), a list of which is available on the website of
at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intim
or such other website as may be prescribed by SEBI and updated from time
Applications through UPI in the Offer can be made only through the SCSBs 1
applications (apps) whose name appears on the SEBI website. A list of SCS
mobile applicabns, which, are live for applying in public issues using UPI mechg
i s provided as Annexur e 0Ab
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available o
website of SEBI 8
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4
and updated from time to time and at such other websites as may be prescribed
from time to time

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Ag
namely, [0]

Share Escrow Agreement

The share escrow agreement to be entered into among our CompaRypiinate
Selling Shareholderand the Share Escrow Agent in connection with the trans
Equity Shares under the Offer for Sale by Fvemoter Selling Shareholdeand credi
of such Equity Shares to the demat accounts of the Allottees in accordance with t
of Allotment

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Form
relevant Bidders, a list of which is available on the website of S&®&iW sebi.gov.in)
and updated from time to time

Sponsor Banks

The Bankers to the Offer registered with SEBI which is appointed by our Company to g
conduit between the Stock Exchanges and the National Payments Corporation of India in
push the UPI Mandate Requests and / or payment instructions of tH&iddiers using the UR
Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this ca

[ O]

Subsyndicatemembers

The subsyndicate members, if any, appointed by the BRLMs and the Syn
Members, tacollect ASBA Forms and Revision Forms

Syndicate Agreement

The syndicate agreement to be entered into among our Compamyrptheter Selling
Shareholdes, the Registrar and the members of the Syndicate in relation to colleg
Bid cum Application Forms by the Syndicate

Syndicate Members

The intermediaries registered with SEBI who are permitted to carry out activitieg
underwriter, namely, [06] and [08]

Syndicate or members of t

Syndicate

Together, collectively, the Book Running Lead Managers and the Syndicate Men

Underwriters

[ O]

Underwriting Agreement

The underwriting agreement to be entered into among our Compani{rahgote
Selling Shareholdsr and the Underwriters, prior to filing the Red Herring Prospect
Prospectus, as the case may be, with the RoC

UPI

Unified payments interface which is an instant payment mechanism, developed b

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the R
Portion; (ii) Eligible Employees, under the Employee Reservation Portion; and (il
I nstitutional Bidders with an apepNon
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Fo
submitted with Syndicate Members, Registered Brokers, Collecting Depc
Participants and Registrar and Share Transfer Agents.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Ap
2022 issued by SEBI, all individual investors applying in public issues whe
application amount is up to 0.50 1
in the hd-cum application form submitted with: (i) a syndicate member, (ii) a §
broker registered with a recognized stock exchange (whose name is mentione
website of the stock exchange as eligible for such activity), (iii) a depository part
(whose name is mentioned on the website of the stock exchange as eligible f
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Term

Description

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, S
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circul
SEBI/HO/CFD/DIL2/CIRP/2019/85 dated July 26, 2019, SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circula
SBEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 202022, SEBI circular nc
SEBI/HO/CFD/DIL2/P/CIR/P/2022/75 dated May 30, 2022, SEBI master circular
circular number SEBI/HO/MIRSD/POD/P/CIR/2023/70 dated May 17, 2023 (to
extent that such circulars pertain to the UPI Mechanism), SEBI mastatacirw.
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023, SEBI circularf
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with cir
number 25/2022 issued by NSE and circular number 20220808sued by BSE, ea
dated August 3, ZI2 (to the extent these circulars are not rescinded by the SEBI
Master Circular 2024), SEBI RTA Master Circular 2024 (to the extent applicaitt
any subsequent circulars or notifications issued by SEBI, Stock Exchanges or af
governmental autdrity in this regard from time to time

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the N

UPI Mandate

Request

A request (intimating the UPI Bidder by way of a notification on the liRed mobile
application as disclosed by the SCSBs on the SEBI website, and by way of an §
directing the UPI Bidder to such UPI linked mobile application) to the UPI B
initiated by the Sponsor Banks to authorise blocking of funds on the URtatjpi
equivalent to Bid Amount and subsequent debit of funds in case of Allotme
accordance with the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
28, 2019 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26
and SBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022,
Bidders Bidding using the UPI Mechanism may apply through the SCSBs and
applications whose names appears on the website of the

(https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&ir
mlid=40) ang
(https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&ir
=43) respectively, as updated from time to time

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI ag
of payment, in terms of the UPI Circulars

UPI PIN

A password to authenticate a UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by g
or financial institution (as defined under the Companies Act, 2013) or cons
thereof, in accordance with the guidelines on wilful defaulters issued by the RBI

Working Day

All days on which commercial banks in Mumbai are open for business, prg
however, for the purpose of announcement of the Price Band and the Bid/Offer
AWorking Dayo shall mean all days,

holidays on whth commercial banks in Mumbai, India are open for business af
time period between the Bid/Offer Closing Date and listing of the Equity Shares
Stock Exchanges, AWor king Dayo shall
excluding Sundays anbank holidays in India in accordance with circulars issue
SEBI

Technical/ Industry and businessrelated terms

Term(s) Description
2G Secondgeneration
ABG Advance Bank Guarantee
APM Administered Price Management
ASM Additional Surveillance Measures
Average Customer Retenti( The average of repeat number of custonfersFiscals 2022, 2023 and 2024 our
Ratio Companyand Excel Engineers and Consultants since inception
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Term(s)

Description

BLPA Billion litres per annum

CBG Compressed Biogas

CBO CBG Blending Obligation

CCEA Cabinet Committee on Economic Affairs

CNG Compressed Natural Gas

CoO Carbon Monoxide

CSR Corporate Social Responsibility

DDGS Dryers Distillerds dried grains with solubl
DWG Wet cake has 36-32% w/w solids as removed from bottom of Decanter
DWGS Distillers WetGrains with Solubles

E100 100% Ethanol blending

E20 20% Ethanol blending

EBP Ethanol Blending Programme

EC Environmental Clearance

ED-5 5% ethanol in diesel

ENA Extra Neutral Alcohol

EPC Engineering, Procurement and Construction

ESY EthanolSupply Year

ETC Erection, Testing and Commission

Executed Projects

Projects for which revenue has been fully recognized against the relevant purcha
as at the relevant cuoff date

Facilities Fiveleasehold premisegherein Company undertakes fabrication and other actiuities
out of which aresituated at Chakan, Maharashtra, two at Bhosari, Maharashtra ang
Ghaziabad, Uttar Pradesh

FCI Food Corporation of India

FRP Fair and Remunerative Price

Full EPC Under this project execution model, a single EPC company is responsible for th
project from start to finish. This includes all phases such as engineering, procu
construction, and commissioning of the entire plant, ensuring the deliveryfudfy ¢
operational facility

GAAR General AntiAvoidance Rules

GBA Global Biofuels Alliance

GSM Graded Surveillance Measures

HC Hydrocarbons

IIMR Indian Institute of Maize Research

JI-VAN Jaiv Indhan Vatavaran Anukool Fasal Awashesh Nivaran

KLPD Kilo litres per day

LNG Liguified Natural Gas

LTOA Long Term Off Take Agreement

MEE Multiple Effect Evaporator

MLI Multilateral Instrument

MLPD Million Litres Per Day

MMTPA Million metric tonnes per annum

MSP Minimum Support Price

MT Million tonnes

Multi Feedstock A combination of different feedstocks to provide flexibility and eef§iciency

NBCC National Biofuels Coordination Committee

NICP National Industrial Corridor Program

NOXx Nitrogen Oxides

New Orders Letter ofintent or purchase or work orders or agreements which are newly awarde
company by its customers during the specific year and which are yet to be execute
company as of date.

oMC Oil Marketing Companies

Ongoing Projects

Projects for which revenue has not been fully recognized against the relevant p
order as at the relevant eofif date

Order Book

Our Order Book as of a particular date is calculated based on the aggregate contr
of our Ongoing Projects as of such date reduced by the value of work executed by
such date, subject to certain adjustments including foreign exchangefioictiand othe
contractual terms
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Term(s)

Description

Order Book to Sales ratio

Closing value of order book for the period ended divided by sales for the period
revenue.

PAT Profit after tax

PBG Performance bank guarantee

PM PRANAM Promotion of Alternate Nutrients for Agriculture Management Yojana
PMI Purchase Managers Index

PNG Piped Natural Gas

Process Plant EPC

Under this projecexecution model, the project is divided into specific packages,
managed by a different EPC contractor or company specializing in that area. For i
one company may setup the process plant, another the power plant, and yet an
water and wastewater treatment facilities

Process(ing) Plant

The plant and machinery required for processing raw material to main product an
products

Projects Projects refers to the orders under execution/ executed by us which primarily
design &engineering, manufacturing and supplying of processing plant(s), as f
contracts with our customers

QA/QC Quality assurance and quality control

RS/Rectified Spirit 96% Concentration of Ethanol obtained by distillation

RSP Retail Selling Price

SAF Sustainable Aviation Fuel

SANS 1598 South African National Standard for petrol

SATAT Sustainable Alternative Towards Affordable Transportation

TPD Tonnes per day

VGF Viability Gap Funding

ZLD Zero Liquid Discharge

Conventional and GeneralTerms or Abbreviations

Term

Description

0 ror RRees or INR

Indian Rupees

AlFs

Alternative Investments Funds, as defined in, and registered under the SE
Regulations

AGM

Annual general meeting

BSE

BSE Limited

Category | AIF

AlFswhoarer egi st ered as Al t €

AIF Regulations

fiCategory |

Category Il AlIF

Al Fs who are
AIF Regulations

regi stered as fACategory

Category | FPIs

FPIs who are registeredasCat egory | Portf

Regulations

Foreign

Category IIl AIF

Al Fs who are
AIF Regulations

registered as ACategory

Category Il FPIs

=t

FPl's who are
Regulations

registered as Category

CcCl Competition Commission of India
CDSL Central Depository Services (India) Limited
CIN Corporate Identification Number

Companies Act or Companies A Companies Act, 2013, as amendaldng with the relevant rules made thereunder

2013

Competition Act

The Competition Act, 2002

Competition Amendment Act

The Competition (Amendment) Act, 2023

CPC The Code of Civil Procedure, 1908

CSR Corporate Social Responsibility

DDT Dividend Distribution Tax

DPDP Act The Digital Personal Data Protection Act, 2023

DEL Denied entity list, in terms of the Foreign Trade (Regulation) Rules, 1993
Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository Participantds Il dentificat
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Term

Description

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

EGM Extraordinary General Meeting

EPS Earnings Per Share

FCNR Foreign Currency NoiResident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of cir
bearing number DPIIT file number 5(2)/20EDI Policy dated October 15, 20
effective from October 15, 2020

FEMA The Foreign Exchange Management Act, 1999, read with rules and regu

thereunder

FEMA Non-debt Instruments Rulg

Foreign ExchangManagement (Noiwlebt Instruments) Rules, 2019

FEMA Regulations

FEMA Nondebt Instruments Rules, the Foreign Exchange Management (Mq
Payment and Reporting of Non debt Instruments) Regulations, 2019 and the
Exchange Management (Debt Instruments) Regulations, 2019, as applicable

Financial Year or Fiscal or Fisg
Year or FY

Unless stated otherwise, the period of 12 months ending March 31 of that particu

Finance Act The Finance Act, 202

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEB
Regulations

Gazette Gazette of India

GDP Gross domestic product

Gol or Government or CentrGovernment of India

Government

GST Goods and services tax

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reportingtandards, as issued by the International Accou
Standards Board

IFSC Indian Financial System Code

IMPS Immediate Payment Service

Ind AS or Indian Accountin({Indian Accounting Standards notified under Section 133 of the Companies Act

Standards read with Companies (Indian Accounting Standards) Rules, 2015, as amended 4
relevant provisions of the Companies Act, 2013

India Republic of India

Indian GAAP or IGAAP

Accounting Standards notified under Section 133 of the Companie2Bt38, reag
together with Rule 7 of the Companies (Accounts) Rules, 2014 and Com
(Accounting Standards) Amendment Rules, 2016

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Incometax Act, 1961

KYC Know your customer

MCA Ministry of Corporate Affairs

MSMEs Micro, Small, and Medium Enterprises

Mutual Funds

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

N.A. Not applicable

NACH NationalAutomated Clearing House

NAV Net Asset Value

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian orig
shall have themeaning ascribed to such term in the Foreign Exchange Manag
(Deposit) Regulations, 2016 or an overseas citizen of India cardholder with
meaning of Section 7(A) of the Citizenship Act, 1955

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited
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Term

Description

OCB or Overseas Corporate Boq

A company, partnership, society or other corporate body owned directly or indire
the extent of at least 60% by NRIs including overseas trusts, in which not less th
of beneficial interest is irrevocably held by NRIs directly or indirectly ahttivwas in
existence on October 3, 2003 and immediately before such date had taken benef
the general permission granted to OCBs under FEMA. OCBs are not allowed tc
in the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number

PAT Profit after tax is calculated represents the restated profits of the Compan
deducting all expenses. This giviaormation regarding the overall profitability of t
Company.

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

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

REIT Real Estate Investment Trust

RERA Real EstatéRegulation and Development) Act, 2016

RTGS Real Time Gross Settlement

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) Regu
2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an QRisgulations, 1994

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankel

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

SEBI RTA Master Circular

SEBI master circular no. SEBI/HO/MIRSD/P@DP/CIR/2024/37 dated May 7, 202

SEBI VCFRegulations

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

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Systemically Important NBFC

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

Takeover Regulations

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

TAN

Tax deduction account number

UN

The United Nations

U.S.A. or U.S. or US or Unite
States

United States of America

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

U.S. Securities Act United States Securities Act of 1933, as amended

USD or US$ United States Dollars

u Euro, currency of European Union

U.S. QIBs Afqualified institutional buyerso as
VCFs Venture Capital Funds as defined in and registered with SEBI under the SEE

Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

s Draft Red He

Alreferences to Al ndiao contained in thi
to the AGover nme.

possessions and all references herein
Go v e r naregtnthedovernment of India, central or state, as applicable.

Al | references to the AU.S. o0, iuSo, AnuU. S. A. 0 or AUni t e
possessions.

Unl ess otherwise specified, any time mentioned iISTOY hi s
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this DeaftriRed H
Prospectus have been derived from our Restated Restatedo! i
Consolidated Financial Informatian o n 23%a g e

OQur Companyés financi al year commences on April 1 and
this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise,l&e to the
month peiod commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particula
calendar year.

RestatedConsolidatedrinancial Information of our Company and its Subsidiary (Partnership Firm) comprising of restated
financial information comprising the restated consolidated statement of assets and liabilities as at March 31, 2024, March
2023 and March 31, 2022 and restated chdated statement of profit and loss (including other comprehensive income),
restated consolidated statement of cash flows, and the restated consolidated statement of changes in equity for the fina
years ended March 32024, March 31, 2023 and March 31, 2022, along with the statement of material accounting policies an
other explanatory information afur Company and Subsidiary (Partnership Firm), prepared in terms of the requirements of
Section 26 of Part | of Chapter Il of the Companies Act, SEBI ICDR Regulations and the Guidance Note on Reports |
Company Prospectuses (Revised 2019), as amended zsl@Al.

Excel Engineers and Consultants is a subsidiary only for the purpesagidlidation in the Restated Consolidated Financial
Information, and not as per the Companies Act, 2@EBI ICDR Regulationand SEBIListing Regulations.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of i
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on thdinancial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisor
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial informatic
includedinthisb aft Red Herring Prospectus wil/ provide meanin

of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. An
reliance by persons narhiliar with Indian accounting policies and practices on the financial disclosures presented in this Draf
Red Herring Prospectus should, accordingly, be limited. For risks relating to significant differences between Ind A$ and ott
accounting principless e Riskfiractosi Significant differences exist between Ind AS and other accounting principles, such

as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to the
assessment of our financial conditidoon pageb4.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics)thielating to
financial information of our Company in this Draft Red Herring Prospectus have been calculated on the basis of amoul
derivedfrom our Restated Consolidated Financial Information.

Non-GAAP Financial Measures

The body of generally accepted accounting principles i:
presentation of certain ndBAAP measures provides additional useful information to investors regarding our performance anc
trends relted to our results of operations. Accordingly, we believe that wherG#oRP financial information is viewed with
GAAP financial information, investors are provided with a more meaningful understanding of our ongoing operating
performance and financial nd$s. For this reason, we have included in this Draft Red Herring Prospectus cert@iAén
financial measures, including EBITDA, EBITDA margin, RoE, RoCE, Debt to Equity Ratio and certain other statistical
information relating to our operations and ficéal performance.
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We use norGAAP measures from period to period on a consolidated basis to assess the operational performance of «
operations as well as our financial position, financial results and liquidity. In addition, su€#f measures are commonly
used by seaqities analysts, investors and others to evaluate the financial performance of companies within our industry sinc
they can allow for a better comparison between our results and the results of other companies within our industry. Howey
such measures an®t measures of operating performance or liquidity defined by generally accepted accounting principles, ar
they are not intended to comply with the reporting requirements of the SEBI and will not be subject to review by the SEBI.
addition, such noiGAAP measures are not computed on the basis of any standard methodology that is applicable across
retail industry and therefore may not be comparable to financial measures and statistical information of similar nomenclatt
that may be computed and presa by other companies. Accordingly, such 4@®8AP measures have important limitations

as analytical tools, and you should not consider them in isolation or as substitutes for analysis of our financialrpesitits o

of operations as reported undeA&P.

Currency and Units of Presentation

All references to:

T ARupeesd or A o0 or Al NRO or ARs. 0 are to Indian Rupee
T AUSDO or AUS$O are to United States Doll ar, the offic
1 A Euwr cEUROA a rEwrg theoofficial currency of th&uropean Union

OQur Company has presented certain numerical informati on
represents 1,000,000 and drikion represents 1,000,000,000.

However, where any figures that may have been sourced frorpiitglindustry sources are expressed in denominations other
than millions, such figures appear in this Draft Red Herring Prospectus in such denominations as provided in the respec
sources

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All per share and percentage figures have been rounded off to one/two decimal places. However, wh
any figuwes may have been sourced from thpatty industry sources, such figures may be rounded off to such number of
decimal places as provided in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represents
that these awency amounts could have been, or can be converted into Indian 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 tlieeRupee
US$and the Euro

(Amount i n 7 | spacified)e s s
Currency Exchange rate as at
March 31, 2024 March 31, 2023 March 31, 2022
1US$ 83.37 82.22 75.81
1EUR 9022 8961 84.66

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

Industry and Market Data

Unless otherwise indicated, industry and market data used DrtfisRed Herring Prospectuscludingin the sections titled

fiRisk Factors ,Industry Overview ,OurfBusines3 aMaln igement 6s Di scussion and Ana
Results of Operatiohas been derived from the report titiéadustry Report on Indian Ethanol Mar&etatedSeptembes,
2024 F&S Reportdi) , pr ep ar eklost&isulivan @nslia) Erivateimited ( Frost and Sullivand )which was
exclusively conmissioned and paid for by our Company for the Offgnilable on the website of our Company at
https://regreenexcel.com/industrgport and was prepared and released by Frost and Sullivan, who were appointed by us
pursuant to the proposaatedMarch 19, 2024 and engagement letter dated March 20, E&3has, pursuant to their consent
letterdatedSeptember 2024( iLet t er 0) accorded their no objection and
Offer. Further, F&S has, pursuant to the letter also confirmed that it is an independent agkheg ao conflict of interest
while issuing the F&S Repodnd isan independent agency which has no relationship with our Company, our Promoters, any
of our Directors Subsidiary(Partnership Firmpr Key Managerial Personnel or Senior ManagenoernPromoter Selling
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Shareholder®r the Book Running Lead Manageiihe F&S Reporwill be available on the website of our Company at
https://regreenexcel.com/industrgport from the date of the Red Herring Prospectus till the Bid/Offer Closing Date, and
publicly available information as well as other industry publications and sources

Except for the F&S Reparive have not commissioned any report for purposes of this Draft Red Herring Prospectus and an
market and industry related data, other than that extracted or obtained from the F&S Report, used in this Draft Red Herr
Prospectus has been obtained or aetifrom publicly available documents and other industry source

Although the industry and market data used in this Draft Red Herring Proshastbsen obtained fromaliablesourcesthe

data used in these sources may have beelassified by us for the purposes of presentation. Data from these sources may alsc
not be comparable. The excerpts of the Industry Report are disclosed in this Draft Red Herring Prospectus and there are
parts, information, data (which may be relevant for the proposed Offer), left out or changed in any manner.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on
readero6s familiarity with and understanding of the met
gathering methdologies in the industry in which business of our Company is conducted, and methodologies and assumptio
may vary widely among different industry sources.

The s ect Bummary oftis Draft ®ed Harring Prospectas, Industry Overview ,OurfBusiness aMan g e men't
Discussion and Analysis of Financial Conditions and Results of Operationsf t hi s Dr aft Red Her
industry and markedata and statistics from the F&&port which has been commissioned and paid for by our Company for
anagreediee and is availabl®n the websiteof our Company atttps://regreenexcel.com/industrgport which is subject to

the following disclaimer:

filndustry Report on Indian EthanolMarket has been prepared for the pr oRegreer d
Excel EPC India Limited t hCempéany ) .

This study has been undertaken through extensive primary and secondary research, which involves discussing the statt
industry with leading market participants and experts, and compiling inputs from publicly available sources, includidg off
pud i cati ons and research reports. Esti mates provided by
assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, compsiaydepol
information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable caee to
its accuracy and completeness. We believe that this study presents a true and fair view of the industry within thes ldiitatic
among others, secondary statistics and primary research, and it does not purport to be exhaustive. The results thatoan be
derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, gertbéc us
derived results or the methodology is not encouraged

Forecasts, estimates, predictions, and other forwlaaking statements contained in this report are inherently uncertain becau:
of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably darakeen
results and future events could differ materially from such forecasts, estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis ®f all fac
and information contained in the prospectus of which this report is a part and the recipient must rely on its own examinatic
andthe terms of the transaction, as and when discussed. The recipients should not construe any of the contents in this re
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their oven busine
financial, legal, taxation, and other advisors concerning the transaction.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, inclt
t hose di RiskiFactor cExtraats offindustry information included in this Draft Red Herring Prospectus has been
derived from an industry report prepared by Frost & Sullivan (India) Private Limatadusively commissioned and paid for

by us for such purpose, o M2 Acaogdangly, investment decisions should not be based solely on such information.

I n accordance with the SEBskisforOffeRPriéde guwnl 98teigdes informatiom eelatmge ¢ t
to our peer group companies and industry averages. Such information has been derived from publicly available sources. S
industry sources and publications are also prepared based on information as at specific dates athohgeybe current or
reflect current trends. Industry sources and publications may also base this information on estimates and assumptjons that
prove to bencorrect.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cefiafno r-wao i ng st at e melookirg dtatemEntsgenerallf o r
can be identified by words or phrases such as fAai mo, i
Ashoul do, Aintendo, fili kel fiproposeshalipooj@aehjoecificeedp,
or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, planseoalgoals a
forwardlooking statements. However, these are that exclusive means of identifying forwalabking statementsAll
forwardlooking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause a
results to differ materially from those contemplated by the relevant forlwakihg statement. All statements in this Dra@icR
Herring Prospectus that ar e nédtooxKt antge rdrtie seanaimdekited below, c ¢
we cannot assure investors that the expectations reflectétbse forwardooking statements will prove to be correct.
Therefore, investors are cautioned not to place undue reliance on such floeking statements and not to regard such
statements as a guarantee of future performance.

All forward-looking statements whether made by us or any third parties in this Draft Red Herring Prospectus are based on «
current plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about u
couldcause actual results to differ materially from those contemplated by the relevant faking) statement, including but

not limited to, regulatory changes pertaining to the industry in which our Company has businesses and our ability to responc
them our ability to successfully implement our strategy, our growth and expansion, our exposure to market risks, genel
economic and political conditions which have an impact on our business activities or investments, the monetary and fist
policies of Inda, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or oth
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulati@ss and ta
and changem competition in its industrand incidents of any natural calamities and/or acts of violence.

Actual results may differ materially from those suggested by the forlwaking statements due to risks or uncertainties
associated with expectations relating to and including, but not limited to, regulatory changes pertaining to the imaldistry in

in which we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth ar
expansion, technological changes, our exposure to market risks, general economic and political conditions in India which h:
an impacbn its business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipate
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the finan
marketsin India and globally, changes in domestic laws, regulations and taxes and changes in competition in the industry
which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but dtechot lim
to, the following:

91 Our Order Book may not be representative of our possible future ré¢uittders and value of orders received in the past
may not be indicative of the number and value of orders that we will receive in future

1 Majority of our revenue is dependent on the performance of end user industsietownturn in these end user industries
may adversely impact our business, results of operations, cash fldimamcial condition of our Company

1 Any shortfall in performancer delay in the execution of ofrojectsor time or cost overruns, could have an adverse effect
on our cash flows, business, results of operations and financial condition.

1 Invocation of performance bank guarantee or advance bank guarantees pursuant to our contracts could have an ad\
effect on our cash flows, business, results of operations and financial condition

1 We derived 547% of our revenue from operations from our top ten customers in Fiscal 2024, and the loss of one or mol
such customers, the deterioration of their financial condition or prospects, or a reduction in their demand for our produc
or services may adverselffect our business, results of operations, financial condition and cash flows.

1 We depend on thearioustechnologies developed by us over the years for our business. Failure to properly maintain o
promptly upgrade our technology may result in disruptions to or lower the quality and performance of our products ar
services and our business, results of op@ratand financial condition may be adversely affected.

1 If we are unable to anticipate, identify, understand and respond timely to rapidly evolving technological and market tren
and preferences and develop products to meet our <cus
industry, our bainess may be materially adversely affected.

1 If we experience insufficient cash flows to fund our working capital requirements or if we are not able to provide collatere
to obtain bank guarantees adequately, there may be an adverse effect on our business, cash flows and results of opera
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1 We are subject to strict performance requirements and any failure by us to comply with quality standards may lead
cancellation of existing and future orders, product recalls, product liability, warranty claims, litigation and othes dispute
and claims

T The wordma+fkcfeReégnuesernd by our Company is not registere
our intellectual property rights may adversely affect our competitive business position, financial condition and pyofitabilit

For details regarding factors that c oRiskFhctasa, ndisry @verviawa | r
fiOur Business akMand&dgement 6s Discussion and Analysis oofonFipmarmrc
111, 171, and299, respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from thase tha
been estimated.

There can be no assurance to Bidders that the expectations reflectedfiorttasblooking statements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on such lookiagl statements and not to
regard such statements to be a guarantee of our future performance.

Neither our Company, our Directors, KMPs, Senior ManagementPtbmoter Selling Shareholdgrour Promoters, the
BRLMs, the Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any statemel
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if timg underly
assumptias do not come to fruitionn accordance with the requirements of SEBI, our Company shall ensure that investors
India are informedof material developments from the date of this Draft Red Herring Prospectus in relation to the statement
and undertakings made by it in this Draft Red Herring Prospectus until the time of the grant of listing and trading permissic
by the Stock Exchange®r this Offer. Further, in accordance with the SEBI ICDR RegulationsPtioenoter Selling
Shareholdes shall, severally and not jointly, ensure timtestorsand the Compangreinformed of material developments
from the date of this Draft Red HerriRgospectus in relation to the statements and undertakings specifically made or confirmec
by thatPromoter Selling Shareholder this Draft Red Herring Prospectus until the time of the grant of listing and trading
permi ssion by the Stock Exchanges for this Offer. Onl vy
fiunder t akPeomadter Beilling Shaeholdgras the case may be, in this Draft Red Herring Prospectus shall, severally
and not jointly, deemed to be statements and urldegsmade by sucRromoter Selling Shareholder
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SUMMARY OF THIS DRAFT RED HERRING PROSPECTUS

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summ:
of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This suoutthry sh

be read in conjunction with, and is qualified in i@ eni
Of fero, fACapital Structureo, fAObjects of the Offero, @
GroupRestfat ed Consolidated Financi al I nformati ono, fi Of

Devel opment sd and fADescription of Equity Share80%%7@ Te
85,111, 171, 230, 239, 355, 324and 374, respectively.

Unl ess otherwise indicated, industry and mar ket data u
Report on | ndi aatedGeptansbeBp | 2 M2 #&SERefio® ) 3 pr e p ar bydrost & Sullivars s u e
(India) PrivateLimited ( Frost and Sullivard )which was exclusively commissioned and paid for by our Company for the
Offer, and was prepared and released by Frost and Sullivan, who were appointed by us pursuant to thedateoidsaich

19, 2024 and engagement lettexted March 20, 2024.

Summary of the business of our Company

We are a technology driven EPC company, engaged in designing, manufacturing andigettinol plants. Over the years,

we have built endo-end capabilities in settingp ethanoplants, across feedstocks such as molasses/ sugarcane syrup, grains
or a c¢ombi n Multi Feedstockb .gSineemdir indeftion to July 15, 2024, we have executed 113 Projects across
various feedstock3Ne hav e demaex 6o pteedlc hdbnEo|l ogg x f roa ree un teBriNoA) praductivo to o |
improve efficiency, quality, and reduce energy and water footprint with ZLD.

Summary of the industry in which our Company operates

I ndia has been actively promoting the use EG®)bbygf &BNs 2FE
(Source: F&S Repoyt. |1 ndi ads ethanol production capacity witness
of factors such as Government of India initiatives promoting biofuels, a growing focus on energy security, and a vastagricul
base offering digrse and abundant feedstock. India is one of the fastest growing markets for Ethanol at4irasenterall
level, I ndi ads ethanol production capacity grew by imor e
Fiscal 2018 to 16.5 billion litres (provisional estimate) at the end of Fiscal 2024, at a CAGR of 361#%e( F&S Repo)t

Our Promoters

Sanjay Shrinivasrao Desai, Tushar Vedu Palimuddin Aminuddin Sayyed Kiran Sudhakar GavaliRokesh Luis
MascarenhgsSagar Satish Raand Pallavi Sanjay Desair e our Pr o mot e®@usPRrombters anddPeomatear | s |,
GroupiOur Promoter8 begi nni280g on page

Offer size

The following tablesummarizes the details of the Offer size:

Offer of Equity Share8 Up to [ 0] &fpeeivalugof Sémehf e s cash at pri
Share (including a share premium [0]
million

of which:

()  Fresh Issu@” Up to [ 0] d&fitpeeivalugofSbaehaggr e g at B,500milliomp

(i)  Offer for Salé Up to 11,450,380Equity Shareof face value of 5eachaggr egat i n
million by thePromoter Selling Shareholder

Less:Employee Reservation Porti@{Up t o [ 6] Equity Shares aggregating

Net Offer Up to [06] Equity Shares aggregating

@ The Offer has been authorised by our Board pursuant to its resolution passeagost 10, 2024nd the Fresh Issue has been approved by our
Shareholders pursuant to a special resolution passedugust 14, 2024

@ EachPromoter Selling Shareholdéas, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares are eligible to
be offered for sale in the Offer in accordance R#gulation 8 ofthe SEBI ICDR Regulations. The Board of Directors have taken on record the offer of
the Offered Shares in the Offer by way of a resolution datgdst 312024 For details on the authorisation of each of Bremoter Selling Shareholder
in relation to theReguLUémnedr$hands St aeceatdDOyIBBDi scl osuresod beginning

® Eligible Employees bidding in the Employee Reservat i o00(netofEmplayae mu <
Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shalldotéx&@® 0, 000 ( ne't
Discount, if any). Only in the event of an undabscription in the Employee Reservation Portion pguestnitial Allotment, such unsubscribed portion
may be Allotted on a proportionate basis to Eligible Emple es Bi ddi ng in the Employee Reservation
Empl oyee Discount, if any), subject to the total Alstoont,ifremy).torfurtheran E
details,s ee fAOffer Structureo a3Bldndd5e fespectivelPr ocedured on pages
Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted uridledapphctdts discretion,
aggregating up t6 700 million, prior to filing of the Red Herring Prospectus with the RoBre-IPO Placemeni ) The PrelPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. IfifR© Placement is completed, the amount raised
pursuant to the PréPO Placement will be reduced from the Frestluéssubject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
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Rules, 1957, as amended. The-l?® Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer
our Company shall appropriately intimate the subscribers to thelP@Placement, prior to allotmempursuant to the PrPO Placement, that there

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into lstiging tBhares on the Stock
Exchanges. Further, relevant disclosures in relatiosuch intimation to the subscribers to the fP© Placement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

The Offerand the Net Offes hal | conathdt B¢ Pod Dfthepost Oftet paitieHquity Share capital of
our CompanyFor further details, p The Offee a @ffereSiructtré® ¢ M e56 ang3®% | o n
respectively

Objects of the Offer

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

Particulars Amount ( i n

Funding capital expenditure requirements of our Company 1,80577
Re-paymentand/or prepayment, in full or in part, of certain borrowings availed by 550.00
Company

Funding margin money requirements for the purpose of availing the performang 382.59
guarantees

General corporate purposés [ ©
Net Proceeds [ O

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thet#isealiur general corporate
purposes shall not exceed 25% of the Gross Proceeds.

A Our Company, iconsultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicablaliaeretibits
aggregating up to ~ 700 million, prior (tAeIP® Pldcemeny ) Tod PretP® Plac&remt, if He r r
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. I£{fR© Placement is completed, the amount raised
pursuant to the PPO Placement will be reduced from the Fresh Issue, sutgj@ompliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended. The-® Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer
our Company shall appropriatelptimate the subscribers to the PiffO Placement, prior to allotment pursuant to the ##2© Placement, that there
is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into lestirgiihy tBharesn the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-tR®Mlacement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

For furt heO®bjedseoftleiOffés , b esgeien Mi8Rg on page

Aggregate preOffer Shareholding of our Promotersand Promoter Selling Shareholdersas a percentage of the paidip
Equity Share capital of our Company

The aggregate pr®ffer shareholding of our Promoters as a percentage of th@ffee paidup Equity Share capital of our
Company is set out below:

S. No. Name of Shareholder No. of Equity Shares as| % of total pre-Offer | Percentage of thgost-
on the date of the DRHP| paid up Equity Share Offer
capital paid-up Equity Share
capital#
(%)
Promoters
1. Sanjay Shrinivasrao Des$ai 4,51,43,984 37.99 [ &
2. Tushar Vedu Pafil 1,90,08,00( 16.00 [ ©
3. Alimuddin Aminuddin 1,90,08,00( 16.00 [ O
Sayyed
4. Kiran Sudhakar Gavdli 1,18,80,00( 10.00 [ §
5. Rokesh Luis Mascarenhas 1,18,80,00( 10.00 [ §
6. Sagar Satish Rdut 1,18,80,00( 10.00 [ ©
7. Pallavi Sanjay Desai 12 Negligible [ §
Total 11,88,00,00( 100.00 [ O

# To be updated in the Prospectus
*Also PromoterSelling Shareholders
A 12 Equity Shares are held by Pall@anjay Desai

As on the date of this DRHP, our Promoter Group (other than the Promoters) do not hold any Equit{F@tfaréser details,
s e Eapifal Structuré begi nni7fdg on page
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Summary of Restated Consolidated Financial Information

The following details are derived from the Restated Consolidated Financial Information:

(in million othe
Particulars As at and for the As at and for the As at and for the
Fiscalended March | Fiscalended March | Fiscalended March
31, 2024 31, 2023 31, 2022

Equity Share capital 99.00 1.00 1.00
Net worth 879.68 329.12 41.21
Total revenue from operations 19,299.08 11,928.43 7,019.04
Profit after tax 598.63 286.66 41.54
Earnings per share

-Basic (in ) 4.72 241 0.35
-Diluted (in ) 4.72 2.41 0.35
Net asset value per 7.40 2.77 0.35
Total borrowings 124.01 15.90 21.43

Notes:

1. NAV per equity share Equity attributable to owners of the company divided by restated weighted avenafper of equity shares
outstanding during the year after considering the impact of bonus and shares split.

2. Earnings per Share (basic) Restated profit after tax for the year attributable to owners of the Company divided by restated weighted
average number of equity shares outstanding during the year after considering the impact of bonus and shares spilit.

3. Earnings per Share (diluted) Restated profit after tax for the year attributable to owners of the Company divided by restated weighted
averagenumber of equity shares for the purpose of computing diluted earning per share outstanding during the year after considerin

the impact of bonus and shares.

4. Net Worth means the aggregate value of the-ppidhare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumuiatdeftosse
expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not includecsseroes cr
of revaluation of assets, capital reserve, whtck of depreciation and amalgamation. Therefore, net wiorthhe Group includes
paid-up share capital, retained earnings, securities premium, other comprehensive income, capital redemption reserve and gene
reserve and excludes capital reserve on business combinations under common control, as at MaréhNar@o31, 203 and March

31, 202.

5. Total borrowingsgncludeCurrent andNon-Current Borrowings

For

d e t Rebtdtesl Consokdated firinancial Information o n 23%a g e

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial

Information

The Restated Consolidated Financial Information does not contain any qualifications by the Statutory Auditors.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Directors, Promote&ylasidiary (Partnership
Firm), Group Compangs on the date of this Draft Red Herring Prospectus, is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary | Material Civil Aggregate
Proceedings | Proceedings | Regulatory | actions by the| Litigations” amount
Proceedings | SEBI or Stock involved (C in
Exchanges million)”
against our
Promotersin
the last five
years
Company
By the Company - - - - -
Against the Company - 2 - - 2.02
Directors™
By the Directors - - - - -
Against the Directors - - - - -
Promoters
By the Promoters - - - - -
Against the Promotel] 1 - - - -
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Name of Entity Criminal Tax Statutory or | Disciplinary | Material Civil Aggregate
Proceedings | Proceedings | Regulatory | actions by the| Litigations” amount
Proceedings | SEBI or Stock involved (T in
Exchanges million)”
against our
Promotersin
the last five
years
Subsidiary (Partnership Firm)
By the Subsidiary - - - - - -
(Partnership Firm)
Against theSubsidiary - 10 - - - 0.39
(Partnership Firm)
Group Company
By the Group - - - - - -
Company
Against the Group - - - - - -
Company

*

*%

N

To the extent quantifiable.

Includes Directors who arBromoters

Determined in accordance with theateriality policy approved by our Board @kugust 31 2024. For further details, please see
fiOutstanding Litigation and Material Developmentsn page324.

As on the date of this Draft Red Herring Prospectus, there are no outstanding litigation proceedings involving our Gro
Companies which may have a material impact on our Company as on the date of this Draft Red Herring Prospectus.

For further details of the outstanding litigation proceedings involving our Company, Directors, Promotessibaiaiary

(Partnership Firm)

sQaitstanding Litigation and Material Developmaints b e gi nni324g on

page

Risk Factors

The following is a summary of the top ten risk factors in relation to our Company.

1

Our Order Book may not be representative of our possible future rédultdbers and value of orders received in the past
may not be indicative of the number and value of orders that we will receive in future

Majority of our revenue is dependent on the performance of end user indéstsietownturn in these end user industries
may adversely impact our business, results of operations, cash flow and financial condition of our Company

Any shortfall in performancer delay in the execution of ofrojectsor time or cost overruns, could have an adverse effect
on our cash flows, business, results of operations and financial condition.

Invocation of performance bank guarantee or advance bank guarantees pursuant to our contracts could have an ad\
effect on our cash flows, business, results of operations and financial condition

We derived 57.47% of our revenue from operations from our top ten customers in Fiscal 2024, and the loss of one or m
such customers, the deterioration of their financial condition or prospects, or a reduction in their demand for our produc
or servicesnay adversely affect our business, results of operations, financial condition and cash flows.

We depend on thearioustechnologies developed by us over the years for our business. Failure to properly maintain ol
promptly upgrade our technology may result in disruptions to or lower the quality and performance of our products ar
services and our business, results of aj@ra and financial condition may be adversely affected.

If we are unable to anticipate, identify, understand and respond timely to rapidly evolving technological and market tren
and preferences and develop products to meet our <cus
industry, our bainess may be materially adversely affected.

If we experience insufficient cash flows to fund our working capital requirements or if we are not able to provide collatere
to obtain bank guarantees adequately, there may be an adverse effect on our business, cash flows and results of opera

We are subject to strict performance requirements and any failure by us to comply with quality standards may lead

cancellation of existing and future orders, product recalls, product liability, warranty claims, litigation and othes dispute
and claims
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T The wordma+fkcfeRe&gnuesernd by our Company is not registere
our intellectual property rights may adversely affect our competitive business position, financial condition and pyofitabilit

Specific attention of t hRe sikn vidasginrog ea gag80toihave an inferchedtview beftree s
making an investment decision in the Offer.

Summary of contingent liabilities

The details of our contingent liabilities (as per Ind AS 37) derived from the Restated Consolidated Financial Information a
set forth below:

(in 7 mil
Particulars As of March 31, | As of March 31,| As of March 31,
2024 2023 2022

Claims against the Company not acknowledged as

debt

Bank Guarantee 775.24 132.20 127.87

PF Damages 0.01 0.12 -
Income Tax 2.38 0.03 0.00

Total 777.63 132.35 127.87

For further details of our contingent liabilities (as per Ind AS 37) dMaath 31, 2024 sResated Consolidated Financial
informatiori Note340 o n 24®a g e

Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind AS 24 entered into by our Company with rela
partiesfor the Fiscalended March 31, 2024, March 31, 2023, and March 31,,283%ovided for in the Restated Consolidated
Financial Information are as follows:

(in 7 mil
Name of the related Nature of relationship Nature of transaction For the year ended
party March 31, | March 31, | March 31,
2024 2023 2022
Tushar VedPatil Direcor  and Key Manageria Remuneration 8.08 1.86 0.74
Personnel
. - Director and Key Manageria Remuneration 8.52 3.48 1.48
Sanjay Shrinivasra Personnel
Desai Director and Key Manageria Unsecured Loan Repa ) ) 1.00
Personnel
AI|n_1udd|r_1 Senior Managemermersonnel Remuneration 8.08 1.86 0.74
Aminuddin Sayyed
g;?/r;“* Sudhakal Senior Managemeriersonnel Remuneration 8.07 1.80 0.68
Rokesh . Luig Senior ManagemerRersonnel Remuneration 8.07 1.80 0.68
Mascarenhas
Sagar Satish Raut* | Senior ManagementRersonnel Remuneration 8.07 1.80 0.68
Ashish Deviprasaq Key Managerial Personnel Remuneration 0.45 i )
Dubey
52!2\1{' Sanjay Senior Managememersonnel Remuneration 6.00 1.00 -
Regreen Enterprisej Entities  controlled by Key
Private Limited Managerial PersonneClose family| Professional feés 0.20 0.20 0.50
member of KMP
AVR  Engineering Entities  controlled by Key
Projects Managerial PersonneClose familyl Labour chargéd 16.77 6.50 4.01
member oSMPKMP

*Senior Management as ptre Regulation 16 of th8EBI Listing Regulationsnd Regulation 2(1)(bbb) of th@EBI ICDR Regulations
(1) Paid designconsultingprofessionalcharges
(2) Paidlabour charges relating to fabrication
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Related Party Transactions eliminated during theFiscalsended March 31, 2024, March 31, 2023, and March 31, 2022:

(in 7 mi
Name of the related party Nature of transaction Relationship For the yearended
March 31, | March 31, | March 31,
2024 2023 2022

Excel Engineers ar| Sale of goods -
Consultants  (Partnersh Subsidiary (Partnershl ;433 57 15828]  199.09
Firm)
Excel Engineers an Purchase of goods Subsidiary (Partnersh
Consultants (Partnersh 77.60 5.59 141.89
Firm)
Excel Engineers an Professional fees Subsidiary (Partnersh
Consultants (Partnersh - - 15.00
Firm)
For further details of Re$tated CamdolaateEmhncialsStatenyentt Nota3tos aocnt A8@angse,

Issuances of Equity Shares made in the last one year for consideration other than cash or by way of bonus

Except for as disclosdokelow, our Company has not issued any Equity Shares in the last one yedhérdiate of this Draft
Red Herring Prospectus, for consideration other than cash or bonus issue

Date of Number of | Face value | Issue price Reason for allotment Benefits accrued to our
allotment Equity per Equity | per Equity Company
Shares Shar e | Share(in
allotted )
July 26, 2024 4,95,00,000 10 NA Bonus issuance in the ratio of NA
Equity Shares for every one
Equity Share

Financing Arrangements

There have been no financing arrangements whereby the Promoters, members of the Promoter @Gioegtoosirand their
relatives have financed the purchase by any other person of securities of our Catupagya period of six months
immediately preceding the date of filing of this Draft Red Herring Prospectus.

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

The weighted average price at which the Equity Shares were acquired by our Psamibteromoter Selling Shareholdérs
the last one year preceding the date of this Draft Red Herring Prospectus are:

Name Number of Equity Shares acquired Weighted average price of
in the one year preceding the datg acquisition per Equity Share (in )"
of this DRHP

Promoter
Pallavi Sanjay Desai | 6] Nil
PromoterSelling Shareholders
Sanjay Shrinivasrao Desai 1,88,09,99"1 Nil
Tushar Vedu Patil 79,20,00(0 Nil
Alimuddin Aminuddin Sayyed 79,20,00(0 Nil
Kiran Sudhakar Gavali 49,50,00(¢ Nil
Rokesh LuidMascarenhas 49,50,00(¢ Nil
Sagar Satish Raut 49,50,00(¢ Nil

*  As certified byM/s Kirtane & PanditLLP, Chartered Accountants, by way of their certificate d@8egtember 9, 2024



Average cost of acquisition of shares for our Promoterand the Promoter Selling Shareholders

The average cost of acquisition of Equity Shares for our Promoter and Selling Sharebasdeet out below:

Name of acquirer Number of Equity Shares Average cost of acquisition per
Equity Share on a fully diluted
basis” (in

Promoter

Pallavi Sanjay Desai 12] Nil
Promoters Selling Shareholders

Sanjay Shrinivasrao Desai 4,51,43,98¢ 0.02
Tushar Vedu Patil 1,90,08,00( 0.02
Alimuddin Aminuddin Sayyed 1,90,08,00( 0.02
Kiran Sudhakar Gavali 1,18,80,00( 0.02
Rokesh Luis Mascarenhas 1,18,80,00( 0.02
Sagar Satish Raut 1,18,80,00( 0.02

*  As certified byM/s Kirtane & PanditLLP, Chartered Accountants, by way of their certificate d&@egtember 9, 2024

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

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and thredipgars prec
the date of this Draft Red Herring Prospectus is as follows:

Period Weighted average | Floor Pricei s Upper end of the price Range of acquisition
cost of acquisition | times the Weighted|band ([ 6] ) i s @ price: Lowest pricei
(in ) Average Cost of | weighted average cost of| Highest price (in )#"
Acquisition** acquisition™
Last eighteen month Nil [6] [6] Nil -Nil
Last one year Nil [6] [6] Nil -Nil
Last three years Nil [6] [6] Nil -Nil

As certified byM/s Kirtane & PanditLLP, Chartered Accountants, by way of their certifed@datedSeptember 9, 2024

»  Information to be included in therospectuspost finalisation of price band advertisement.

#OurCompany split its Equity Shares with a face value of
passed by our Board on July 25, 2024, with the record date being August 5, 2024. This resulted in an increase in the tc
number ofEquity $ares from 5,94,00,000 to 11,88,00,000.

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

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the d
this Draft Red Herring Prospectus, by our Pronmterembers of our Promoter Group aRtbmoterSelling Shareholders.
There are no Shareholders wilte right to nominate director(s) other special rights. The details of the price at which these
acquisitions were undertaken are stated below:

Name of the acquirer andnumber of Equity Nature of | Nature of Face Date of Acquisiti
Shares acquired securities | acquisition | value | acquisition of | on price
( i n| Equity Shares per
Equity
Share (in
) *
No. of Equity | Names of allottees
Shares allotted Equity Bonus 10 | April 27,2023 Nil
37,24,000 Sanjay Shrinivasrao Desai Shares issuance

15,68,000 Tushar Vedu Patil
15,68,000 Alimuddin Aminuddin Sayyed

9,80,000 Kiran Sudhakar Gavali
9,80,000 Rokesh Luis Mascarenhas
9,80,000 Sagar Satish Raut
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Name of the acquirer andnumber of Equity Nature of | Nature of Face Date of Acquisiti

Shares acquired securities| acquisition | value | acquisition of | on price
( i n| Equity Shares per
Equity
Share (in
) *
Equity | Gift of Equity| 10 February 26, NA
No. of Equity | Names of transferee Shares Shares 2024
Shares allotted
1 Pallavi Sanjay Desai

No. of Equity | Names of allottees
Shares allotted Equity Bonus 10 July 26, 2024 Nil
1,88,09,995 | Sanjay Shrinivasrao Desai Shares issuance

79,20,000 Tushar Vedu Patil

79,20,000 Alimuddin Aminuddin Sayyed
49,50,000 Kiran Sudhakar Gavali
49,50,000 Rokesh LuidMascarenhas
49,50,000 Sagar Satish Raut

5 Pallavi Sanjay Desai

"As certified byM/s Kirtane & Pandit LLP, Chartered Accountants, by way of their certifictedSeptember 9, 2024

Pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider dP@ePlacement, as may be permitted under the applicable

Il aw, aggr e g@tmiliongatits giscretion, prior to filing of the Red Herring Prospectus with the RGCHARCe

Pl a c e nTaenPretP) Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to thie@Rlacement will be reduced from the
Fresh Issue, sulijeto compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended. Tf
PrelPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
Company shall approjately intimate the subscribers to the #P®© Placement, prior to allotment pursuant to thelP@
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and
result into listing of the equitghares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to th
subscribers to the PH®O Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP an
Prospectus.

Split or Consolidation of Equity Shares in the last one year

Except as disclosed belowyroCompany has not undertaken a split or consolidation oEthety Shares in the one year
preceding the date of this Draft Red Herring Prospectus

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated July 25, 2024, and July 25, 2
respectively, the authorized share capital of our Company wadiwdled from 9,00,00,000 Equity Shares of face valuel6f
each to 18,00,00,000 Equity Shares of face valu& @&ach.

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

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from SEB
as on the date of this Draft Red Herring Prospectus.
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Prospective investors should carefully consider all t
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making a
investmentn our Equity Shares. The risks described below may not be exhaustive or the only ones relevant to us, the Eqt
Shares or the industry segments in which we currently operate. Additional risks and uncertainties, not presently known to
or that we curretly do not deem material may arise or may become material in the future. Unless specified or quantified in th
relevant risk factors below, we are not in a position to quantify the financial implication of any of the risks mentiowetf bel
any or a commmation of the following risks, or other risks that are not currently known or are not currently deemed material,
actually occur, our business, results of operations, cash flows and financial condition could be adversely affectethghe trad
price of ourEquity Shares could decline, and investors may lose all or part of their investment. Further, some events may |
material collectively rather than individually.

In order to obtain a more comprehensive understanding of our Company and our business, prospective investors should re

this section in conjunction with fAlndustry Overvi ewo,
i Manageniesnctugsssibon and Analysis of Financial Condition a
Materi al Devel olpmM&In203 209 and324p agespecti vel vy, as well as

I nformationd and fAOt her R39ana208in thid Dralft Réd dernng Prospeotis. Inomaking ang e
investment decision, prospective investors must rely on their own examination of us and our business and the terras of the O
including the merits and risks involved. Potential investors should cotimsilttax, financial and legal advisors about the
particular consequences of investing in the Offer. Potential investors spawylgharticular attention to the fact that our
Company is incorporated under the laws of India and is subject to legal and regulatory environment which may diffem in certal
respects from that of other countries, and should consult their tax, financiallegradl advisors about the particular
consequences of investing in this Offer. Unless specified or quantified in the relevant risk factors below, we are unable
quantify the financial or other impact of any of the risks described in this section. Potewntistiors should pay particular
attention to the fact that we are incorporated under the laws of India and are subject to a legal and regulatory environmer
which may differ in certain respects from that of other countries.

Unless otherwise indicated or the context otherwise requires, the financial information for Fiscals 2024, 2023 and 202
included herein is derived from the Restated Consolidated Financial Information included in this Draft Red Herring Prospectu:
For detd | s, pl ease see fMARestated Consol i d283 @udfindnciahyear endsaon | r
March 31 of each year, and references to a particular year are to the 12 months ended March 31 of that year.

Unl ess otherwise indicated, industry and mar ket Industry a u
Report on Indian Ethanol Markiet d aSeptethbeB, 202 £&SRepod )i pr epar e dros & Aulliviars s u e
(India) Private Limited( Frost and Sullivard )which was exclusively commissioned and paid for by our Company for the
Offer, and was prepared and released by Frost and Sullivan, who were appointed by us pursuant to the propbdsatdatated

19, 2024and engagement letter dated March 20, 202# data included herein includes excerpts from the F&S Report which
may have been farranged by us for the purposes of presentation. The F&S Report forms part of the material contracts fo
inspection and is accessible on the website of our Compamtypat//regrenexcel.com/industryeport Frost and Sullivan is

not, and has not in the past, been engaged or interested in the formation, or promotion, or management, of our Compa
Further, it is an independent agency and neither our Company, nor our Directors, Key Managerial Personnel, Senic
Management, Promoters aisibsidiary (Partnership Firmnor the BRLMs and Promoter Selling Shareholders are a related
party to Frost and Sullivan as per the def i ni EBIaistingo f
Regul ati ons. For detail s, pl ease see ACertain Conventi
ilndustry and Mar ket 1Mataodo beginning on page

For details relating to the defined terms in theUslestio
the context otherwise requires, in this secti o+#ExcelERCf er ¢
IndiaLi mi ted on a standal one basis, and +Eeél ERCdndidimited andits i we
Subsidiary (Partnership Firm) on a consolidated basis.

Internal Risks

1. Our Order Book may not be representative of our possible future results. Numbers and value of orders received in
the past may not be indicative of the number and value of orders that we will receive in future.

Our Order Book as of a particular date is calculated based on the aggregate contract value of our Ongoing Project:
of such date reduced by the value of work executed by us until such date, subject to certain adjustments includi
foreign exchange flucations and other contractual terriibe growth of our Order Book is a cumulative indication

of the revenues, that we expect to recognise in future periods with respect to our Ongoing Projects. We canr
guarantee that the income anticipated in our OrdekBuall be realised or if realised, will be realised on time or result

in profits. The number of orders we have received in the past, our existing Order Book and our growth rate may n
be indicative of the number of orders or value of orders we will vedaifuture.For details in relation to our Order
Book, plOerBesmess ebee gii n n il7ld\s ob July I5,2024, our Order Book comprise&4Projects
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w o r 84516.83nillion. The graphs below provide details of our Order Book, New Orders and Order Book to Sales
ratio for Fiscals 2022, 2023 and 2024.

Closing Order Book (INR Mn) New Orders (INR Mn)

26,156.63
30,788.74 28.431.87
16.412.40 - onm
. 17,907.66 16.828.50
Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2022 Fiscal 2023 Fiscal 2024
Order Book to Sales ratio (No of times)
2.58
2.34
I I I
Fiscal 2022 Fiscal 2023 Fiscal 2024
Our Order Book increased from 16,412.40 million as
and was 28,431.87 million as of March 31, 2024. Ou

as of March 31, 2023 and whs17 as of March 31, 202Between April 1, 2024 to July 15, 2024, we had 15 Projects

as New Orders worth 10,462.49 million. Our Order
34, 516 . &8r Ordér Bdok mag vary materially if theré taken for execution of Ongoing Projects of our

Company undergoes any revisions. In addition, the actual revenue from operations may vary substantially from tl

projected value of our Order Book due to modification and/ or cancellation of the Projédtshatie been awarded

to us, pursuant to the contractual arrangement with our customers.

The completion of the Projects in our Order Book i n
future plans, unanticipated cost increases, fluctuations in the rate of foreign exchanges, force majeure events, time
cost overruns, go-political issues and operational hazards and therefore, we may not always be able to execute o
projects within the scheduled time. In the event of any disruptions while executing our Projects, due to natural or ma
made disasters, workforce disruptoriire, explosion, failure of machinery, or any significant social, political or
economic disturbances or civil disruptions in or around the jurisdictions where such facilities are located, our abilit
to execute our projects may be adversely affectedwdrich in turn will affect our business operations and future
results.In addition, where a Project is concluded as scheduled, our customers may delay, default or otherwise fail
pay amounts owed to us.

Accordingly, we cannot predict that a Project forming part of our Order Book will be executed. For instance, in Fisce

2022, we received an advance of 81.45 million fron
mutually discontinued bys and t he customer. We retained a fina
customer , and repaid the remaining advance of 72.

instances of Projects being cancelled in the last threal&isgny such instances in the future may have an adverse
impact on our business prospects.

Majority of our revenue is dependent on the performance of the end user industries. Any downturn in these end
user industries may adversely impact our business, results of operations, cash flow and financial condition of our
Company.

Our business is dependent on the performance of the end user industries such as sugar, ethanol, ENA, chemicals,

chemicals and other®ur r evenue f ruosne rr eisnpdeucsttirviee senfdor Fi scal s 2
bel Bwr det ai |QurBugnésB alsegiserilfilg on page
Product Revenue for As a Revenue for As a Revenue for As a
Fiscal 2024 | percentage | Fiscal 2023 | percentage of| Fiscal 2022 | percentage of
(in 7 N ofRevenue|(i n T N Revenue |(i n T )N Revenue
from from from
Operations Operations Operations
(in %) (in %) (in %)
Sugar 2,897.72 15.01 5,028.87 42.16 5,096.57 72.61
Ethanol, ENA 2,396.22 12.42 1,298.75 10.89 1,048.65 14.94
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Product Revenue for As a Revenue for As a Revenue for As a
Fiscal 2024 | percentage | Fiscal 2023 | percentage of| Fiscal 2022 | percentage of
(in 7 N ofRevenue|(i n T N Revenue |(i n T )N Revenue
from from from
Operations Operations Operations
(in %) (in %) (in %)
Chemicals/Agri 3,724.4€ 19.30 1,033.78 8.66 308.12 4.39
Chemicals
Others 10,280.6¢ 53.27 4,567.04 38.29 565.69 8.06
Total 19,299.0¢ 100.00 11,928.43 100.00 7,019.04 100.00
Our customersé requirements may decline because of

expenditure requirements of our customers in specific as well as the industry in general, loss of our market sha
increase in competitig change in technology and pricing pressures. In the event of a decrease in demand fer the en
products manufactured by these industries, demand for our products may also correspondingly reduce. Further, th
can be no assurance that the lack of demeord &ny one of these industries can be offset by sales to other industries
in which our products find application. Energy prices are a major factor in biofuel production, and fluctuations coulc
affect the viability of our Projects. While none of our Prtgelsave been materially impacted on account of the
abovementioned factors in the last three Fiscals, any or all these factors may in the future have an adverse effec
our business prospects, and sales of our products could decline substantially.

Further,he success of the end products manufactured an:i
ability to identify and correctly assess consumer market preferences. We cannot assure you that our customers
continue to correctly assess such prefees in a timely manner and that our products will continue to be required for
use in such engroducts that consumers prefer, including on account of quality or other factors. Any downturn or lack
of demand for our products in any or all of #ved user industries or maeegonomic conditions impacting the end
user industries, could have an adverse impact on our business, results of operations, cash flow and financial conditi
Further, the market price of raw materials are variable and dependent on prevailing market prices, competition, deme
and supply patterns and cyclical nature of the relevanusadindustry.

Any shortfall in performanceor delayin the execution of our Projects or time or cost overruns, could have an
adverse effect on our cash flows, business, results of operations and financial condition.

Any shortfall in performance or delay in the execution of our Ongoing Projects leading to extended timelines coul
adversely impact our ability to undertake additional projects in the future and the outlook of our Order Book. We ma
have to bear the actuabsts for project activities incurred by us which may exceed the agreed work, as a result of
which our future earnings may be lower than the amount projected in our Order Book and if any of the forgoing risk
materialize, our cash flow position, revenaesl earnings may be adversely affected. We may be subject to penalties
by the customer in case of shortfall in performance of projects or failure to meet the required quality standards. Whi
there have been no instances of customers levying penaltiessmmaccount of shortfall in performance in the last
three Fiscals, there can be no assurance that such instances will not arise in the future.

Our orders require us to achieve commercial operatitime proposed projetater than the scheduled dates specified
under the respective project contract, or by the end of the extension period, if any, granted by our customers. Subj
to certain customary exceptions such as (i) occurrence and continuance of force majeurerdiipdisays that are
caused due to reasons solely attributable to customers, failure to adhere to contractually agreed timelines or exten
timelines could require us to péguidated damages as may be stipulated in the contracts entered into for our orders
may require us to pay |iquidated damaged. For insta
million on account of delay in execution of a Projéithere can be no assurance that such instances will not arise in
the future. Our customers may also be entitled to terminate the order in the event of delay in execution of the work
the delay is not on account of any of the agreed exceptions angagmgnt on account of escalation. While there
have been no instances of customers terminating a Project on account of delay in execution of work by us, there
be no assurance that such instances will not arise in the future. In such an event, wg neagioel partial payments
under such agreements and such payments may be less than our estimated cash flows from such projects. Furthe!
may not be able to obtain extensions for projects on which we face delays or time and cost overruns could have
adverse effect on our cash flows, business, results of operations and financial condition.

Invocation of performance bank guarantee or advance bank guarantees pursuant to our contraatd have an
adverse effect on our cash flows, business, results of operations and financial condition.

Typically, our contracts with the customers include performance bank guaranteesheamte bank guarantee

provisions Our inability to meet the timeline for completion, performance criteria and standards may lead to invocatior
of performance bank guarantee and liability claims and cancellation of future orders, any of which could have
material adverse effect on our esss, financial condition, results of operations and cash flows. Further, for most of
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our Projects, we furnish advance bank guarantees against advance payment and performance bank guarantee ac
retention money. For instance, an advance bank guarantee was invoked by one of our customers in Fiscal 2024
account of delay in execution, @lr ei n we were required to pay Iliquid
instances of liability claims may impact our credentials and in turn affect our ability to win bids which may in turn
affect our cash flows, financial condition and results ofratiens.

We are obligated to complete our Projects complying with the performance criteria and standards within contractual
agreed timelines. Any failure to adhere to the performance criteria and standards and contractually agreed timelines
extended timelinesould lead to encashment and appropriation of the bank guarantee or performance security. Whil
we take all measures to ensure the quality and performance of our Projects, we cannot assure you that the Proj
would continue to deliver to the performaneguirement during the period of performance bank guarantee. This
affects our ability to win bids which may in turn affect our cash flows, financial condition and results of operations.

We derived 57.47% of our revenue from operations from our top ten customers in Fiscal 2024, and the loss of one
or more suchcustomers, the deterioration of their financial condition or prospects, or a reduction in their demand
for our products or services may adversely affect our business, results of operations, financial condition and cash
flows.

We are dependent on our customers for a significant portion of our revétees.e nue gener ated

cust omer , top five customer s, and top 10 cust éaner s
det ai |l s, OwBusiresse begeé nfmhilAlg on page
Customers Revenue As a Revenue As a Revenue for, As a
for Fiscal | percentage| for Fiscal | percentage| Fiscal 2022| percentage
2024 | of Revenue 2023 of Revenue (i n 7| of Revenue
(i n from (i n from million) from
million) | Operations| million) | Operations Operations
(in %) (in %) (in %)
Top customer 2,277.37 11.80 1,094.26 9.17 1,143.04 16.28
Top five customers 7,516.64 38.95 4,485.53 37.60 3,072.69 43.78
Top 10 customers 11,090.45 57.47 6,588.97 55.24 4,541.27 64.70

Note: Names of customers have not been included in the above table because consents for disclosure of certain customer ne
were not available.

Further, our top customers vary every year, and we typically do not have firm commitment in the formtefrtong
supply agreements with our customers. Instead, we rely on purchase orders including through the tender route
govern the volume and otherrties of our sales of products or services. We do not typically have exclusivity
arrangements with our customers. While we have developeetéomgrelationships with certain of our customers,
there is no commitment on the part of our customers to continpled¢e new purchase orders with us and as a result,
our revenue and consequent cash flow may fluctuate significantly from time to time. The loss of any one of oL
customers, including our top customers or one or more of our significant customers dicastglecrease in business

from any such customer, for any reason (including, due to loss of contracts, or failure to negotiate acceptable terms
contract renewal negotiations, adverse change in the financial condition of such customers) may naaterially
adversely affect our business, results of operations and financial condition. Our growth also depends to a large ext
on the success of our customersé6é business. The det
customers codlreduce their requirement of our products or services and result in a significant decrease in the revenu
we derive from these customers. Any adverse changes in circumstances, market conditionssdpphapatterns
affecting the industry in which owustomers operate or in the economic environment generally, may have an adverse
impact on our business, results of operations and financial condition.

We cannot assure you that we will be able to maintain historic levels of business from our customers, or that we w
be able to significantly reduce customer concentration in the future. While we have not lost any of our top or significat
customers in th last three Fiscals, we cannot assure you we will be able to maintain our relationships with our toj
customers.

We depend on the various technologies developed by us over the years for our business. Failure to properly maintair
or promptly upgrade our technology may result in disruptions or lower the quality and performance of our products
and services and our busass, results of operations and financial condition may be adversely affected.

We have
and water
t o -Mak
Ma x 6

Technologies

dev-Kla» pede t he o bmEglyctioftamimproeetefficiency, Quality, and reduce energy
foot print wiMakhoZLtBchOoéogyhMay@aivm ]| tvied r ¥
2M abdx6 E3 , 6Maaxn d7 560E tveecrhsnicolnosgyi n t he years 20R0,
has evolved with each vé&osi drt be b 6urBuihtesdaGue mp e
beginnild3g on page
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Maintaining and upgrading our technology carries certain risks, including the risk of disruptions caused by significar
design or deployment errors, delays or deficiencies, which may make our platform and services unavailable, and a
involve further invetment into the technology. Some of our existing technologies may become obsolete or perforn
less efficiently compared to newer and better technologies and processes in the future. Certain of our competitors n
have access to similar or superior technglog may have better adapted themselves to technological changes. We
will continue to invest in technology.

We do not own any intellectual property forth&vEa x t echnol ogy . FRisk Fadt@ds Veeidd ot p |
hold any patents or other form of intellectual property protection in relation to auaktechnology, and our inability

to maintain the integrity and secrecy of our technology and manufacturing processes may adversely affect ol
business We may also implement additional or enhanced technology in the future to accommodate our growth an
to provide additional capabilities and functionalities. The implementation of new or enhanced technologies may &
disruptive to our business and can be ttnasuming and expensive and may increase management responsibilities
and divert management attention. If we fail to properly maintain or promptly upgrade our technology, our service
may be disrupted or become of lower quality or unprofitable, and aultses operations and financial condition may

be adversely affected.

If we are unable to anticipate, identify, understand and respond timely to rapidly evolving technological and market
trends and preferences and develop products to meet
shifts in the industry, our bginess may be materially adversely affected.

I ndi ads energy |l andscape is undergoing a transf or ma
namely CBG, SAF, and 2G ethar{8lource: F&S Repoyt Our ability to anticipate changes in technology, successfully
develop, engineer, and bring to market new and innovative and/or improved products, or successfully respond
evolving business models, may have a significant impact on our market corspeisv Maintaining our competitive
position is dependent on our ability to develop conuiadly viable products that support the future technologies
adopted by our customers and meet our customersd de

Unexpected advances in a given technology in the market or difficulties encountered in developing a new technolo
internally, could prevent us from seizing opportunities relating to technological breakthroughs and as a result cou
impact our competitivpositioning, growth and profitability. We are also subject to the risks generally associated with
product introductions and applications, including lack of market acceptance, delays in product development and failu
of our systems and components to opem@mbperly. If we are unable to maintain our competitive advantage through
innovation or if we do not sustain our ability to meet customer requirements relative to technology or acquire new ar
compelling products that capitalize upon new technologieespanse to OEM and consumer preferences, our
business, financial condition and results of operations could be materially and adversely affected.

The industry in which we operate is continually changing due to technological advances, scientific discoveries, wit
the constant introduction of new and enhanced products. These changes result in the frequent introduction of n
products and significantrige competition. For instance, we have developdd&x 6 t echnol ogy f or
production to improve efficiency, quality, and reduce energy and water foot print with ZLD. Over the years, this
technol ogy ha#Maawol nwe d hféridamxa 628 26001EB , éMmaxn d7 5600E t ec hn ol
in the years 2020, 20Malx,6 ahnads 2e0v202|,v erde swietcht ievaeclhy .v edrEs
We also provide comprehensive and advanced solutions for water and wastewatgemegma aimed at
sustainability, efficiency and mi nimaaxl 6 atdevcehrnsoel oegnyv.i
a compr es sCB@AO )b itoegcahsn o(lfio g yna xtber nménd cdhs cOR@erts variou
biogas, to ofér an efficient solution for waste management and renewable energy production. For details, please s
fiOur Busines3 begi nnildlg on page

Although we strive to maintain and upgrade our technologies, facilities and machinery consistent with currer
international standards, we cannot assure you that we will be able to successfully make timely-effectiost
enhancements and additions to tachnological infrastructure, keep up with technological improvements in order to
cater for the specific requirements of our new prod
needs or that the technology developed by others witlemaler our products less competitive or attractive. In addition,
the new technologies we adopt from time to time may not perform as expected. The cost of implementing ne
technologies for our operations could be significant, which could adversely affiebusiness, financial condition,

cash flows and results of operations.

If we experience insufficient cash flows to fund our working capital requirements or if we are not able to provide
collateral to obtain bank guarantees adequately, there may be an adverse effect on our business, cash flows anc
results of operations.

Our business requires significant working capital towards executing our Order Book. The table below shows the n
working capital requirements of our Company for Fiscals 2024, 2023 and 2022 respectively. For details, please s
fiOurBusines3 begi nnildlg on page
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Particulars Fiscal 2024| Fiscal 2023 | Fiscal 2022
Net Working Capital (NWGCY 1,888.01 1,781.90 621.52
As a percentage of Revenue fr@perations (in %) 9.78% 14.9%6 8.8%%0

(1) Net Working Capital (NWC) = Closing balances of Inventories + Trade Receiv@dele Payable

Delays in payment under our existing contracts or an increase in inventory and work in progress and/or accelerat
payments to suppliers, or an increase in the performance bank guarantee requirement could adversely affect
working capital, lower our casflows and materially increase the amount of working capital requirements.
Accordingly, we may require additional capital or financing from time to time to meet our working capital
requirements. As on July 15, 2024, our sanctioned and utilised balarmsowvings amounted td3,13466 million

and 1,779.05 mkoid i daet air leFngneig lhdel@esnesss b e g i n ni285gWhden p a
we have the capacity to take on financial leverage, our ability to obtain financing is subject to a variety of uncertaintie
including our financial condition, results of operations, cash flows and liquidity of the domestic and internationa
capital and lending markets. In addition, our loan agreements may contain financial covenants that restrict our abili
to incur additional indebtedness without our lender consent. Any indebtedness that we may incur imethreait

also contain operating and financing covenants that could be restrictive. Further, financing may not be available in
timely manner or in amounts or on terms acceptable to us, or at all. While our Company currently does not have a
unsecured loas) in the event we do avail any unsecured loans in the future, there would always be a possibility whel
such loans could be recalled by the lender at any time. If any lender seeks a repayment of any such loan, our Comp
will need to find alternative soces of financing, which may not be available on commercially reasonable terms, or at
all.

Our Company is also required to furnish bank guarantees with respect to the advances that we receive for our orc
and furnish performance bank guarantees in relation to security deposit and performance. In the event that any s
bank guarantees or perfoance bank guarantees are invoked and if we are unable to meet our guarantee
requirements, then legal proceedings may be initiated against us, or we may incur additional costs. Additomally,
Company is required to issue a bank guarantee exceidirsginctioned nefund-based limits, 100% margin money
must be provided to the banks for the issuance of the bank guatarteslast three Fiscals, we have not defaulted

in the payment of our borrowings including performance bank guarantee. We cannot assure you that we will not defa
in future.Someofour Pr omoters have given personal guaHistonyt e e
and other Corporate Matteés page207. If any of these guarantees are revoked, our lenders mayaadfernative
guarantees or collateral or cancellation of such facilities, entailing repayment of amounts outstanding under su
facilities. If we are unable to procure alternative guarantees satisfactory to our lenders, we may need to seek alterna
sources of capital, which may not be available to us at commercially reasonable terms or at all, which may limit ot
operational flexibility. Accordingly, our business, financial condition, results of operations, cash flows and prospect
may be adversely fifcted by the revocation of all or any of the personal guarantee provided by our Promoters. Any
failure to raise additional funds on favourable terms or in a timely manner or at all could severely restrict our liquidit)
and have a material adverse effetbaoir business and results of operations. Further, continued increase in our working
capital requirements may have an adverse effect on our financial condition and results of operations.

We are subject to strict performance requirements and any failure by us to comply with quality standards may lead
to cancellation of existing and future orders, product recalls, product liability, warranty claims, litigation and other
disputes and claims.

We are subject to strict performance requirements from our customers. Our customers provide a varying range
specifications which include, inter alia, specifications in connection with the design and manufacturing of the produc
testing and inspectiosafety, quality and sourcing of raw material, packaging, shipment and delivery, adherence anc
compliance with environmental, health and safety laws and usage of skilled manpower. We cannot assure you that
will be able to meet such technical specificai@nd quality standards imposed by our customers, at all times. The
failure by us to achieve or maintain compliance with these requirements or quality standards may disrupt our abili
to supply products to our customers until compliance with such reegiirs or standards is achieved.

Our customers maintain strict qualification and/or certification procedeaéare to meet prescribed quality standards
may result in rejection and reworking of our products. This may resaliritustomers cancelling present or future
orders and could adversely affect our business, financial condition and results of opevdtibmsve have put in

place quality control procedures, we cannot assure that our products will always be able to satisfy our prescrib
quality standards. Our quality control procedures may fail to test for all possible conditions of use or identify al
possible defects. Any failure on our part to successfully maintain quality standards may affect our custome
relationshps, which may adversely affect our business, financial condition, results of operations and prospects. Whil
there have been no such instances where the customers have raised material concerns over quality standards in the
three Fiscals, we cannot ass you that in future we will not default on any of the existing terms, delivery timelines,
specifications or quality standards prescribed by our customers, which may result in the cancellation of existing at
future orders, recalls, liquidated damagesocation of performance bank guarantees or warranty, indemnity and
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10.

11.

12.

liability claims. Further, such delays in the execution of orders results in the cost overruns and affects our payme
milestones subsequently impacting our revenue.

Our contracts typically require us to indemnify our customers from all suits, claims, demands, expenses, costs a
charges arising in connection with damages to property used by us or our subcontractors for purpose of engineer
services and supplies asepcribed under our contracts. We are also required to indemnify our customers for all
environmental claims suffered or incurred by them as a result of tasks undertaken by us for execution of the Projec
While there has not been any such instance ipaisg customers can enforce such indemnities against us, unless such
defect, damage, or delay is caused due to the <cus
misrepresentation.

If we are unable to supply products or services that comply with the specifications provided by our customers, o
customers may hold us responsible for (i) some or all of the repair or replacement costs of defective products

services; and (ii) all logs incurred due to injury, illness or death to third party or violation of laws due to defective

products or services, and the costs of claims, suits and actions in relation to such losses. While there have been no
instances in the last three Fiscasy such instances in the future could adversely affect our reputation and business
and, to the extent not covered by insurance, our results of operations, financial condition and cash flows.

The wor dmarkKkx dieRlegrieseend by our Company is not regist.
to protect our intellectual property rights may adversely affect our competitive business position, financial condition
and profitability.

Our ability to market and sell our products depends upon the recognition of our brand names and associated consu
goodwill . As on the date of thi sRefreesEkcedb Ruesde dH ebryr ionugr
is not registered under the Trade Mar ks ARegreerEkcet®,9 .
but are yet to receive the registratithor d et a i | GoyernipdnteandsOther A\gpoval8 begi nni ng

329 Therefor e, as on date we do not enj oy -Hxhcee |sot att hua
O.re

accorded to a registered trademdrlrther, we do not have any trademark registration for ourf =2, We may

not be able to detect any unauthorized use or infringement or take appropriate and timely steps to enforce or prot
our intellectual property, nor can we provide any assurance that any unauthorized use or infringement will not cau
damage to ourusiness prospects. Any legal proceedings pursuant to such claims, or settlements thereunder, m
divert management attention and require us to pay financial compensation to such third parties, as well as compel
to change our marketing strategies or kbrarmmes of our products and services, which could adversely affect our
business, prospects, results of operation and financial condition. Further we cannot guarantee that the application m
for registration of our trademark in future will be allowedcéase we are unable to obtain the registration for the said
trademark in our name, our business revenues and profitability may be impacted.

We benefit from the Government initiatives and incentives which favour our industry. Any change in policy could
have a material impact on our business and operations.

We benefit from the Government initiatives and incentives which favour our ind@stige 2003, India has been
actively promoting the us eEthanbl Bleridiogf Rrogringd ) b y a bblordimgdainre
alternative, with conventional petr@@ource: F&S Repo)t Initially, the program aimed for a 5% ethanol mix, but the
Government of I ndia has setE206) mby e E-ZMPoird@i2FB.8 KRepditar g ¢
Currently, the average Ethanol content in petrol hovers around 128same regions exceeding this tarurce:

F&S Repor}. To incentivize further adoption, the government provides financial assistance to companies that increas
their Ethanol blending rati¢Source: F&S Repoyt There have been concerted efforts and policy initiatives by the
Government of India towards Biofuels in the past few y&aaosirce: F&S Repao)t To enhance the ethanol production
capacity in the country to achieve the blending targets set undEtttheol Blending Progranthe Government of

India has notified various ethanol interest subvention schéBmsce: F&S Repo)tIn a recent development, India
commenced sales of automoti veElIOOOE|l athass cbHb@83i $snsei a
Limited outlets in Maharashtra, Karnataka, Uttar Pradesh, New Delhi and Tamil(Sadrce: F&S Repo)t Any
change in Government policy or reduction in the Government initiatives and incentives which favour our industry
could have a material impact on our business, cash flows and rdsaisrations.

We may not be able to efficiently i mplement our Con
market opportunity in the growing ethanol market and other initiatives, which may have an adverse effect on our
business, financial condition ad future prospects.

The success of our business depends on our ability to effectively implement our business growth strategies. We inte
to further expand into states in India which have growing demand for ethanabandant feedstock, to broaden our
revenue base and reduce risks of volatility of market conditions and price fluctuations. The geographical diversificatic
of our Projects will reduce our reliance on particular states in India and allow us to capitaliserse markets in
various states across India. Even if we have successfully executed our business strategies in the past, there can |
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13.

14.

assurance that we will be able to execute our strategies on time and within the estimated budget, or that we will m
the expectations of t ®Our@esiness Stratagiedt oone 1§ aay #riher desas ins e e
relation to our growth strategies, including our strategy to grow our presence and increasing our market share in Ind
explore opportunities in key international markets to enhance our global presence, enhance product aofferings
categories with higlgrowth potential and facs on R&D initiatives and investment in technological advancements.
Such growth strategies will place significant demands on the management of our Company as well as our finances :
the same may require us to continuously evolve and improve our operational, financial and internal controls across c
Company.

We expect our strategies to place significant demands on our management and other resources and require u
continue developing and improving our operational, financial and other internal controls. We may not be successf
in implementing our growth stiegies due to various factors, including failure to adapt to rapidly evolving
technological changes, changing customer preferences, change in business and spending plans of our custon
anticipate and accurately assess potential growth opportunitieeantharkets and effectively allocate resources and
capital investment in a timely and ceaffective manner to capitalize on such opportunities, attract new customers,
obtain sufficient financing for our expected capital expenditures, control input efistgjvely manage our internal
supply chain, manufacturing processes and operations and costs related to research and development and mai
sufficient operational and financial controls. We cannot assure you that our future performance or grogtbsstrate
will be in line with our past performance or growth strategies. Our failure to manage our growth effectively may hav
an adverse effect on our business, results of operations, financial condition, collections and cash flows. Our inabili
to effectivdy manage the expansion of our business and execute our strategies effectively, could adversely affect c
business, results of operations and financial conditid@.cannot assure you that our future performance or growth
strategies will be in line withwr past performance or growth strategies. Our failure to manage our growth effectively
may have an adverse effect on our business, results of operations, financial condition, collections and cash flows.

We may not be able to derive the desired benefits from our product development efforts.

Our success in the business to a certain extent is dependent on our ability to develop products and to upgrade
existing production capabilities through our R&D activities. Our R&D activities focus on the actual requirement of
our customers in terms tiieir specific needs. Our R&Dnit is located at Hinjewadi, Pune. As of March 31, 2024,
our R&D team consisted of 15 persolige commit effort, funds and other resources towards our R&D activities.
Details of R&D Expenditure for Fiscals 2024, 2023 and 2&22as provided below.

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Amount As a Asa |[Amoun As a Asa |[Amoun As a As a
( i n |percentag|percentag| t ( [percentag|percentag| t ( | percentag|percentag
million) e of e of Total | million e of e of Total | million e of e of Total
Revenue | Operatin ) Revenue | Operatin ) Revenue | Operatin
from g Cost from g Cost from g Cost
Operatio (%) Operatio (%) Operatio (%)
ns (%) ns (%) ns (%)
R&D 31.59 0.16 0.18] 20.13 0.17 0.18] 14.09 0.20 0.21
Expenditur
e

We place significanemphasis to improve the quality of our products and expand our product offerings, which we
believe are factors crucial for our ObrBusines® lge giwn rhi n
pagel71. There can be no assurance that our newly developed products will achieve commercial success or
commercialized at all. In addition, we cannot assure you that our existing or potential competitors will not develoj
products which are similar or superiordar products. It is often difficultot project the time frame for developing
products and the duration of market demand for these products, there is a substantial risk that we may have to abar
a potential product that is no longer commercially viable, even after we have invested resotlveaesearch and
development of such products.

We do not hold any patents or other form of intellectual property protection in relation to ou&x technology,
and our inability to maintain the integrity and secrecy of our technology and manufacturing processes may
adversely affect our business.

We have dev-bBlanwpetietheolbb&gy for ethanol production t
and water foot print with ZLD. While we provide EPC services, possess technical knowledge about our services at
design our tooland technologjn-housencluding Emax technologyour knowhow may not be adequately protected

by intellectual property rights. As on date of this Draft Red Herring Prospectus, none ahtherElated technologies
developed and used by us are patented. While nerghy take precautions to protect our trade secrets and confidential
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information against breach of trust by our employees, consultants, job workers, customers and suppliers, it is possi
that unauthorized disclosure of our trade secrets or confidential information may occur.

We cannot assure you that we will be successful in the protection of our trade secrets and confidential informatic
The technology and manufacturing processes developed by us may not be eligible for intellectual property protecti
and others may be abte use the same or similar production processes, thereby undermining any competitive
advantage we may have derived from such processes and adversely affecting our financial condition, cash flows ¢
results of operations.

There have been instances of del ay30 2240,2@Ba yamean t2 0®2f2 . s
in opayoment of statutory dues may attract financi al

in turn may have an adverse impact on our financi al
We are required to pay various statutory dues in re
provident fund contributions, ESI C, and other stat
i nstances aog/ffmedhe | aoyfs cier tppi n statutory dues, includir

contributions towards employee provident fund and
fund.

The details of such delays in payment of certain st
Particulars | Name of the entity Fiscal 2024 | Fiscal 2023 | Fiscal 2022 | Total
in = wmillion

Tax RegreerExcel EPC 2.02 0.00 0.00 2.02
Deducted & India
Source Excel Engineers an 0.36 0.03 0.00 0.39

Consultants

Total 2.38 0.03 0.00 241
Provident |RegreerExcel EPC 0.01 0.07 0.00 0.08
Fund India

Excel Engineers an 0.00 0.04 0.00 0.05

Consultants

Total 0.01 0.11 0.00 0.13

* Prior years default of TDS and TCS 00.04 million pertains from 20101 onwards.

Any further delay in payment of statutory dues in addition to as highlighted above, which may arise in the future coul
lead to imposition ofinancial penalties from the relevant government authorities which in turn may have a material
adverse impact on our business, financial condition and cash flows.

We are dependent upon the experience and skill of our Promoters and Directors. Loss of our Promoters or Directors
could adversely affect our business, results of operations and financial condition.

Our business and operations are led by a qualfiednoters and Directors, and we believe that the experience and
skill of our Promoters and Directors allows us to possess an advantage over our comf@etit@kairman and
Managing Director, Mr. SanjaghrinivasradDesai, ha®ver 30 years of experience in designing and implementing
1G and2G ethanol plants, biomass-generation plants, water and wastewater ZLD systems across geographies, anc
has been instrumental in developing thenBx technology.We have onboarded Mr. Jay&asitrikrishnaGodbole as

one of our NorExecutive, Norindependent Director to guide us on emerging opportunities in tHeidisector. Mr.
JayantShrikrishnaGodbole has an experience of 34 years in advising on renewable energy and technology selectio
Our Promoters are involved in our operations and will continue to be involved in the business and operations of o
CompanyWe have also engaged Dr. Aarohi Kulkarni for consultancy in CBG sector and 2G cellulosic affenol.
may not derive any benefits or success from our reaagagements in the future. If one or more members of our
Board of Directors, or Promoters were unable or unwilling to continue in their present positions, such persons wou
be difficult to replace and our business, results of operations, financial candégh flows and future prospects could

be adversely affected.

Availability and cost of raw materials may adversely affect our business, results of operations, financial condition
and cash flows. Our inability to set and/or control the prices of raw materials may impact our results of operations
and profitability.

The primary raw materials required for manufacturing of our products are steel and parts such as pumps, motors ¢
The table below indicates the cost of raw materials consumed in Fiscals 2024, 2023 and 2022 respectively. For dete
pl eas@urBusnessi begi nnililg on page
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Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Cost of materi al cons 13,870.55 9,719.61 6,329.26
As a percentage of Revenue fr@perations (in % 71.87 81.48 90.17

Pricing of our raw materials can be volatile due to several factors beyond our control, including global demand ar
supply, general economic and political conditions, transportation and labour costs, labour unrest, natural disaste
competition, import dties, tariffs and currency exchange rates, and there are uncertainties inherent in estimating suc
variables, regardless of the methodologies and assumptions that we may use. Moreover, any disruption in supply ct
in any part of the world could lead tadalay in business operations at our facilities and could have an impact on our
results of operations and profitability. Additionally, rising freight costs could also impact the supply and prices of ran
materials which we may not be able to pass on tocastomers and in turn affect our results of operations and
profitability. While we have not faced any such instances in the last three Fiscals, there can be no assurance that
will not face them in the future.

We require certain licenses, permits, and approvals in the ordinary course of business, and the failure to obtain or
retain them in a timely manner may materially adversely affect our operations.

We are required to obtain and maintain a number of statutory and regulatory licenses, permits and approvals, gener
for carrying out our business and for each of our Facili@estain of our approvals, licenses, registrations, and permits
are subject to expiry in the ordinary course of business and once they expire, we cannot guarantee that we will rece
the renewed approvals in a timely manner or at all. Such approvalssegemgistrations, and permissions are
governed by various regulations,idelines, circulars and statutes regulated by the Government of India, the State
Governments and certain other regulatory and government authorities, for operating our b@sindasure to
comply with existing or increased regulations, or the introduction of changes to existing regulations, could adverse
affect our business, financial condition, results of operations and prospects.

Our Company has submitted applicatiémsthe Fire NoC for each of our Facilities in accordance with the Maharashtra
Fire Prevention and Life Safety Measures Act, 2006, and the Uttar Pradesh Fire Prevention and Fire Safety Act, 20
as applicablewhich are pending for approval as on date of this Draft Red Herring Prosgemtuketails, please see
fiGovernment and Other Approvdlsviaterial approvals obtained by our Company o n 329.a g e

Although we have not experienced any delays in the past in obtaining or renewing approvals and permits, we cant
assure you that we will be able to obtain or renew such approvals in a timely manner, or at all, in the future. If we fe
to obtain or renevsuch licenses, approvals, registrations and permits in a timely manner, we may not be able t
continue our manufacturing operations and fulfil our contractual obligations in a timely manner, if at all, which could
adversely affect our business and rexafltsperations. There may also be delays on the part of governmental authorities
in reviewing applications and granting approvals. Any delay or failure in the issuance of an approval essential to o
operations or the imposition of onerous conditions mayaimour ability to meet contractual deadlines and expose us
to contractual liability for breach of contract.

Furthermore, government approvals and licenses are subject to numerous conditions, including regular monitoring &
compliance requirements, some of which are onerous and require us to incur expenditure. We may incur substan
costs, including clean umé/or remediation costs, fines and civil or criminal sanctions, as a result of violations of or
liabilities under environmental or health and safety laws, which may have a material adverse effect on our business
financial condition. While there have beao instances in the past where any approvals, licenses, registrations, and
permits issued to us were suspended or revoked, we cannot assure you that the relevant authorities would never sus
or revoke any of our approvals, licenses, registrationgpandit.

Our Company will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholders will receive
the proceeds from the Offer for Sale

The Offer consists of a Fresh Issue and an Offer for Sale. The Promoter Selling Shareholders shall be entitled to
proceeds from the Offer for Sale (net of its portion of the @#¢ated expenses) and our Company will not receive
any proceeds from theffer for Sale. None of our Directors or Key Managerial Personnel or Senior Management will
receive, in whole or in part, any proceeds from the Offer except for proceeds pursuant to the Offer for Sale.

We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements.

Pursuant to the resolution dat8dptember 8, 202dassed by the Board of Directors of our Company, we intend to
ut i | i z £805.Armillion foom the Net Proceeds for funding capital expenditure requirements of our Company
which primarily includes, inter alia, purchase of-jprecessing machines, fabrication machines, equibments for

R&D unit, enterprises resource planning software, undertaking related civil work for installation of machinery and
equipments. Any delay or increase in the costs of machines could have a material adverse effect on our busines:
results of operations. We are yetg@ce orders for the total capital exgliture. We have not entered into any

39



21.

22.

23.

definitive agreements to utilize the Net Proceeds for this object of the Offer and have relied on the quotations receiv
from third parties for estimation of the cost. While we have obtained the quotations from various vendors in relatio
to such capitakxpenditure, most of these quotations are valid for a certain period of time and may be subject t
revisions, and other commercial and technical factors, including our financial and market condition, business ar
strategy, competition, negotiation with @ligrs, variation in cost estimates on account of factors, including changes
in design or configuration of the equipment and interest or exchange rate fluctuations, changes in freight ar
transportation charges, and other external factors including chamtiesprice of the equipment due to variation in
commodity prices (including steel) which may not be within the control of our management. We cannot assure yo
that we will be able to undertake such capital expenditure within the cost indicated byetatiogs or that there

wi || not be cost efOheatsaftheGifers at pagdetail s, see

Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehol dersdé approval

We propose to utilize the Net Proceeds towéidsinding capital expenditure requirements of the Company, (if) pre
payment or rgpayment of certain borrowing of our Company, (iii) funding margin money requirements for availing
bank guarantees and (iv) general corporate purpase t h e ma n n ébjects pf the Offeiri Objects of the i
Fresh Issué o n 8% At thie stage, we cannot determine with any certainty if we would require the Net Proceeds
to meet any other expenditure or fund any exigemeirising out of competitive environment, business conditions,
economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the Compani
Act, 2013, we cannot undertake any variation in the utilization ofthe detRr e d s wi t hout obt ai n
approval through a special resolution. In the event of any such circumstances that require us to undertake variatior
the disclosed utilization of t he Net P mppowalardastimelyw e
manner, or at all. Pursuant to the Companies Act 2013, the Promoters or controlling shareholders will be required
provide an exit opportunity to the shareholders who do not agree to such proposal to vary the Objects of the Fre
Issue, subject to the provisions of the Companies Act and in accordance with such terms and conditions, including
respect of pricing of the Equity Shares, in accordance with the Companies Act 2013 and provisions of Chapter VI
of the SEBI ICDR Regulatisn. Any del ay or inability in obtaining
our business or operations. In light of these factors, we may not be able to undertake variation of objects of the Off
to use any unutilized proceeds of the Offeraiify, or vary the terms of any contract referred to in this Draft Red
Herring Prospectus, even if such wvariation is in th
to respond to any change in our business or financial conditiosdspioying the unutilized portion of Net Proceeds,

if any, or varying the terms of contract, which may adversely affect our business and results of operations.

Our funding requirements and proposed deployment of the Net Proceeds are not appraised by any independent
agencyand are based on management estimates and may be subject to change based on various factors, some |
which are beyond our control

We intend to use the Net Proceeds for (i) funding capital expenditure requirements of our Compamayinent
and/or prepayment, in full or in part, of certain borrowings availed by our Compéiiyfunding margin money
requirements for the purpose of availing the performance bank guarantkés) general corporate purpasethe
manner s pG@bedtsfol the ©ffér no nfi 85 Tdngaenount of Net Proceeds to be actually used will be based
on our man ag e (relndind estimatas tofi nrarginh omey requiremeatsd has not been appraised by
any bank or financial institution. Our internal management estimates may exceed fair market value or the value th
would have been determined by thpdrty appraisals, which may require us to reschedule or reallocate dat cap
expenditureand may have an adverse impact on our business, financial condition, results of operations and cash flov
We may have to reconsider our estimates or business plans due to changes in underlying factors, some of which
beyond our control, such as intereate fluctuations, changes in input cost, and other financial and operational factors.
Accordingly, prospective investors in the Offer wil
use of Net Proceeds. If we are unable to degieyNet Proceeds in a timely or an efficient manner, it may affect our
business and the results of operations.

Information relating to our installed capacities and the historical capacity utilization of our Facilities included in
this Draft Red Herring Prospectus is based on various assumptions and estimates and future production and
capacity utilization may vary.

Information relating to our installed capacities and the historical capacity utilization of our Facilities included in this
Draft Red Herring Prospectus is based on various assumptions and estimates of our management, including propc
operations, assumiphs relating to availability and quality of raw materials and assumptions relating to potential
utilization levels and operational efficiencies. While we have obtained a certificate Skgttmber 9, 2024rom

Unique Valuers and Techsfeinancial Consu#ints LLP, Chartered Engineer, actual utilization rates may differ
significantly from the estimated installed capacities or historical estimated capacity utilization information of our
Facilities.
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We carry out inrhouse fabrication at some leased facilities, and any slowdown or shutdown in our manufacturing
operations or termination of leases could have an adverse effect on our business, financial condition and results of
operations.Further, our Corporate Officeand R&D Unit is located on premises taken on leasehold basis. There
can be no assurance that these leave dindnseor lease agreements will be renewed upon termination, or that we
will be able to obtain other premises on leave and licenasi9on same or similar commercial terms or at all.

We undertake ihnouse fabrication and manufacturing processesiab Facilities located at Chakan (Maharashtra),
Bhosari (Maharashtra) and Ghaziabad (Uttar Pradéstihe event these existing leases are terminated, or they are
not renewed on commercially acceptable terms or at all, we may suffer a disruption in our operations. If alternati\
premises are not available at the same or similar costs, sizes or Iscatiobusiness and results of operations may
be adversely affected. Our facilities may saebject to various operating risks, including those beyond our control,
such as the breakdown, failure of equipment or industrial accidents, power interruption and natural disasters. Wh
there have been no instances in the last three fiscals whereviieemy significant breakdown of our machinery or

our equipment nor any industrial accidents, such operational interruptions may cause delays in our operations In |
event we are unable to comply with the restrictions under the laws, our rights ta 6seildy may be suspended or
withdrawn, which may in turn adversely affect our business, financial condition, results of operations and prospect
We also rely orcertainvendors for undertakingrocesig andfabricationactivities We do not have any lofigrm
agreements with such thihrty vendorsand we operate by placing purchase orders with them. In the event if they
refuse to execute our order on account of operational risks, it may adversely affect our business, financial conditic
results of operations and prospects.

Further, our Corporate Officend R&D Unitis located on a premise which is taken on a leasehold basis. While we
renew the lease agreements periodically in the ordinary course of business, in the event that the existing lease
terminated or they are not renewed on commercially acceptable teratsath we may suffer a disruption in our
operations. Our inability to renew the lease agreements on commercially favourable terms may lead to disruptions
our business and have a material adverse impact dinancial condition and results of operations.

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

We have entered into transactions with related parties in the past and from, time to time, we may enter into relat
party transactions in the future. For estawddorsolidated at
Financial Informationi Note360 on page280.

Whil e all such transactions have been conducted on
have obtained more favourable terms had such transactions been entered into with unrelated parties. While we s
endeavour to conduct all et ed party transactions post l'isting o
Sharehol dersdé6 approval s, as applicabl e, and in com
Companies Act, 2013, provisions of the SEBI Listing Retjnha and other applicable law, such related party
transactions may potentially involve conflicts of interest. While our Company will endeavour to duly address suct
conflicts of interest as and when they may arise, we cannot assure you that these antarigehesfuture, or any
future related party transactions that we may enter, individually or in the aggregate, will not have an adverse effect
our business, financial condition and results of operations.

Any delay in the collection of our dues and receivables from our customers may have a material and adverse effect
on our results of operations and cash flows.

Our business depends on our ability to collect payment from our customers of the amounts due to us for the produ
sold by us in a timely manner. As per the Restated Consolidated Financial Information, our trade receivables were
provided in the tableddow for Fiscal 2024, 2023 and 2022.

Trade Receivables As of March 31, 2024] As of March 31, | As of March 31,
2023 2022

Unsecured

Considered Goods 2,536.93 1,438.29 982.68
Considered Doubtful - 57.64 57.64
Less: Allowances for expected credit loss - (57.64) (57.64)
Contract Assets 1,534.72 739.67 47.21
Trade receivables (i 4,071.65 2,177.96 1,029.89
Delay in trade receivable (Number of days) 77 days 67 days 54 days

For det ai |Fnancig Ihfermatic®® shbeeeg ifin ni2B89g on page
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We cannot assure you that we will be able to accurately assess the creditworthiness of our customers and will be &
to collect the dues in time. Macroeconomic conditions could also result in financial difficulties for our customers,
including limited acess to the credit markets, insolvency or bankruptcy. Such conditions could cause customers t
delay payment, request modifications of their payment terms, or default on their payment obligations to us, cause
to enter into litigation for noipayment, allof which could increase our receivables. In any such case, we might
experience delays in the collection of, or be unable to collect, our customer balances, and if this occurs, our results
operations and cash flows could be adversely affected. In @uditiwve experience delays in billing and collection

for our services, our revenue and cash flows could be adversely affected.

Our insurance may be insufficient to cover all losses associated with our business operations.

We maintain insurance policies with independent insurers in respect of our products, earthquake cover, employe
life insurances, equipment and certain inventories, marine sales turn over, mediclaim policy, general liabilit
insurance,, general commerdiability, covering losses due to fire, burglary and any act of god. As of the date of this
Draft Red Herring Prospectus, we have 100.00 % of insurance coverage of book value of all our fixed assets a
inventories. Notwithstanding the insurance covetthgé we carry, we may not be fully insured against certain types
of risks. There are many events, other than the ones covered in the insurance policies specified above, that cc
significantly impact our operations, or expose us to thady liabilities for which we may not be adequately insured.
There can be no assurance that any claim under the insurance policies maintained by us will be honoured fully, in p:
or on time. To the extent that we suffer any loss or damage that is not covered bycmsuraxceeds our insurance
coverage, our business, financial condition and results of operations could be adversely affected.

Further, while there has been no such instance in the past, there can be no assurance that the insurance coverage
be available at costs and terms acceptable to us or that such coverage shall be adequate with respect to future cl
that may arise.flwe are not able to adequately insure against the risks we face, or the insurance coverage we ha
taken is inadequate to cover our losses, our business, financial condition and results of operations could be adver:
affected. If we were to incur a seuis uninsured loss or a loss that significantly exceeds the limits of our insurance
policies, it could have an adverse effect on our financial condition, results of operations and cash flows.

Extracts of industry information included in this Draft Red Herring Prospectus has been derived from an industry
report prepared by Frost & Sullivan (India) Private Limited exclusively commissioned and paid for by us for such
purpose.

We have availed the services of an independent-garty research agency, Frost and Sullivan, appointed by us
pursuant to the proposal dated March 19, 2024 and engagement letteMdatbd20, 2024enteredinto with our
Company, t o pr epar elndustry Repodt ansirtdianyEthanel Markdt t HE&StHREperd ) A T h €
F&S Report has been exclusively commissioned and paid for by us, for purposes of inclusion in this Draft Red Herrir
Prospectus. Given the scope and extent of the F&S Report, disclosures are limited to certain excerpts and the F
Report has not em reproduced in its entirety in this Draft Red Herring ProspethesF&S Report is available on

the website of our Company at httpegreenexcel.com/industrgport There are no parts, data or information (which
may be relevant for the proposed Offer), that have been left out or changed in any manner. The F&S Reportis a p
report and is subject to various limitations and based upon certain assumptions thatetigeirbpature. For details,

p | e a s @ertaneCenveitions, Presentation of Financial, Industry and Market Dadtalustry and Market Data

on pagel?.

We have included certain No®AAP measures, industry metrics and key performance indicators related to our
operations and financial performance in this Draft Red Herring Prospectus that are subject to inherent
measurement challenges. These N@RAAP measurs, industry metrics and key performance indicators may not
be comparable with financial, or industryelated statistical information of similar nomenclature computed and
presented by other companies. Such supplemental financial and operational informasigherefore of limited

utility as an analytical tool for investors and there can be no assurance that there will not be any issues or such
tools will be accurate going forward.

Certain noRGAAP financial measures and certain other industry measures relating to our operations and financie
performance have been included in this Draft Red Herring Prospectus. We compute and disclose-G4ohPnon
financial and operational measuraad such other industnglated statistical and operational information relating to
our operations and financial performance as we consider such information to be useful measures of our business
financial performance, and because such measures averitggused by securities analysts, investors and others to
evaluate the operational performance of businesses similar to ours, many of which provide saaARdmancial

and operational measures, and other industigted statistical and operationaifarmation. These ne@AAP
financial and operational measures, and such other ineedated statistical and operational information relating to
our operations and financial performance may not be computed on the basis of any standard methodology that
applicable across the industry and therefore may not be comparable to financial and operational measures,
industryrelated statistical information of similar nomenclature that may be computed and presented by othe
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companies pursuing similar business. For further details about th@ AR measures disclosed in the DRHP, please

s e Pefiritions and Abbreviatiols, rtAilC@onventions, Presentation of Financial, Industry and Market Data and
Currency of Presentatian, Basis for Offer Pricé , OurfBusiness , Redfiated Consolidated Financial Information
andMamagement 6s Discussion and Anal ysi s o0ofbeFRiiman miga l
1,17, 99, 171, 239and299 respectively.

Further, in evaluating our business, we consider and use certain key performance indicators that are presented he
as supplemental measures to review and assess our opgratfognance. We present these key performance
indicators because they are used by our management to evaluate our operating performance. These key perform:
indicators have limitations as analytical tools and may differ from, and may not be comparagtientates or similar
metrics or information published by third parties and other peer companies due to differences in source
methodologies, or the assumptions on which we rely, and hence their comparability may be limited. As a result, the
metrics shald not be considered in isolation or construed as an alternative to our financial statements or as an indica
of our operating performance, liquidity, profitability or results of operations. Further, as the industry in which we
operate continues to ewa, the measures by which we evaluate our business may change over time. In addition, w
calculate measures using internal tools, which are not independently verified by a third party. If the internal tools w
use to track these measures unctaint or ove-count performance or contain algorithmic or other technical errors,
the data and/or reports we generate may not be accurate. Such supplemental financial and operational informatio
therefore of limited utility as an analytical tool, and investorsatgioned against considering such information either

in isolation or as a substitute for an analysis of the Restated Consolidated Financial Information of our Company
di s c | oQue Business , Rediated Consolidated Financial Information a Mahagfime nt 6 s Di s c U
Analysis of Financial Condition and Results of Operationsb e gi n ni gL, 230and 2089 gespsctively.
Limitations or errors with respect to how we measure data or with respect to the data that we measure may affect
understanding of certain details of our business, which could affect outdongstrategies. If our key performance
indicators are not accurate representations of our business, or if investors do not perceive these metrics to be accu
or if we discover marial inaccuracies with respect to these figures, our reputation may be materially and adversel
affected, the market price of our shares could decline, we may be subject to shareholder litigation, and our busine
results of operations, and financial dition could be materially adversely affected.

Our business subjects us to certain risks due to our Projects being spread in multiple locations.

Our Projects are located across Northern, Southern, Eastern, Western and Central India and outSide india. e v e n
from various geographies for FisEarsd20 24 |CuZBuspdse als @
beginning on pag&71.

Location Revenue for As a Revenue for As a Revenue for As a
Fiscal 2024 | percentage of| Fiscal 2023 | percentage of| Fiscal 2022 | percentage of
(i n 7 YmMRevenuefrom| (i n ~ )mRevenuefrom| (i n T ) Revenue from

Operations Operations Operations

(in %) (in %) (in %)
North 2,002.22 10.38 3,209.01 26.90 3,480.13 49.58
South 6,472.49 33.54 3,016.99 25.29 2,322.82 33.09
East 6,475.23 33.55 3,692.57 30.96 662.15 9.43
West 3,121.59 16.17 766.29 6.42 430.07, 6.13
Central 979.74 5.08 1,243.57 10.43 123.87 1.77
Overseas 247.80 1.28 - - - -
Total 19,299.04 100.00 11,928.43 100.00 7,019.04 100.00

Our operations are subject to risks that are specific to each location in which we operate or intend to operate fro
including:

i Social, economic, political, geopolitical conditions, such as natural disasters, civil, disturbance, terrorisi
attacks, war or other military action, which may adversely affect our business and operations;

i Compliance with local laws, environmental, health, safety, labour laws, which may impose obligations on
our Company;

i Changes in foreign laws, regulations and policies, including restrictions on trade, import and export licence
requirements, and tariffs and taxes, and changes in foreign trade and investment policies, which may affe
our ability to both operate and thawin which we manage our business in the countries in which we operate;
and
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1 Fluctuations in foreign currency exchange rates against the Indian Rupee, which may affect our results
operations, the relative prices at which we and foreign competitors sell products in the same markets and t
cost of certain inventory and namveniry items required for our operations;

In addition, changes in laws and regulations, more stringent enforcement or alternative interpretation of existing lav
and regulations in jurisdictions in which we currently operate can change the legal and regulatory environment, makit
compliance with bhapplicable laws and regulations more challenging. If any of these risks materialises, it could have
a material adverse effect on our business, financial condition and results of operations.

We do not enter into long term contracts for supply of key materials for our Projects. Any significant increase in
the prices, or delay in supply, on the part of the suppliers, of the desired quantity and quality of materials and
components, may adversedyfect our operations

Our ability to remain competitive, maintain costs and profitability depends, in part, on our ability to source anc
maintain a stable and sufficient supply of the key materials and components at the price and quality levels we requi
We depend on externabppliers for the materials and components we require and typically purchase materials ant
components on a purchase order basis and place such orders with them in advance on the basis of our anticip.
requirements. As a result, the success of our bssiigesignificantly dependent on maintaining good relationships
with our suppliers. However, we do not have any long term contacts with suppliers. Absencetefrfosgpply
contracts subject us to risks such as price volatility caused by various faatbras commodity market fluctuations,
currency fluctuations, climatic and environmental conditions, production and transportation costs, changes in domes
as well as international government policies, and regulatory and trade sanctions. We alsisKattataone or more

of our existing suppliers may discontinue their supplies to us, and any inability on our part to procure such key materi
and components from alternate suppliers in a timely manner and/or on commercially acceptable terms aneyprices,
materially adversely affect our financial condition.

Our Company may not be successful in penetrating new markets overseas. If we are unable to do so and implemen
our business objectives effectively, our business, financial conditions and results of operations may be adversely
affected.

As of July 15, 2024, we have executed Projects outside India, in Turkey and ThHalkaain to expand our presence

in South East Asiairfter alia in Thailand, Indonesia, Philippines), Latin Ameridatér alia in Bolivia, Peru,
Argentina, Columbia) and Africanter aliain Ethiopia, Tanzania and Kenya). We have entered into an agreement for
representing and procuring projects for our Company in North and South America with Renewgen Advisors, LLC, le
by Mr. JayantShrikrishnaGodbole, our NofExecutive, Mn-Independent DirectoiVhile we intend to expand our
operations to overseas markets, this subjects us to various challenges, including our lack of familiarity with th
economic conditions of these new overseas markets, language barriers, difficulties in staffing and martaging su
operations, cultural differences and the lack of brand recognition and reputation in such regions. In addition, the ris
involved in entering overseas markets and expanding operations, may be higher than expected, and wéao®y als
significant competition in such markets. By expanding into overseas markets, we could be subject to additional ris
associated with establishing and conducting operations, including compliance with the laws, regulations and policit
in the relevanjurisdictions, increase in our dependency on external agencies such as tpartyirsuppliers for
supply of raw materials, exposure to expropriation or other government actions, and political, economic and soci
instability. If we are unable to penate new overseas markets and implement our business objectives effectively in
such markets, our business, results of operations and financial condition may be adversely affected.

There are outstanding legal proceedings involving our Company, Promoters and Subsidiary (Partnership Firm).
Any adverse outcome in such legal proceedings may affect our business, results of operations and financial
condition.

There are outstanding legal proceedings against our Company, Promot&usbaidiary (Partnership Firpvhich

are pending at various levels of adjudication before various courts, tribunals and other authorities. The summary
outstanding matters set out below includes details of crirpimadeedings, tax proceedings, statutory and regulatory
actions and other materi al p e n d Outstandihg Litigagoa tarid dViaterial a s
Developments on 33dage
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Name of
Entity

Criminal
Proceedings

Tax
Proceedings

Statutory or
Regulatory
Proceedings

Disciplinary
actions by the
SEBI or Stock

Exchanges
against our

Promoters in

the last five

years

Material Civil
Litigations”

Aggregate
amount
involved (T in
million)”

Company

By the

Company

Against
Company

the -

2.02

Directors**

By the
Directors

Against
Directors

the -

Promoters

By the
Promoters

Against
Promoters

the 1

Subsidiary (Partnership Firm)

By the
Subsidiary
(Partnership
Firm)

Against
Subsidiary
(Partnership
Firm)

the -

10

0.39

Group Comp

any

Company

By the Grouy -

Against
Group
Company

the -

*To the extent quantifiable.
**|ncludes Directors who are Promoters
 Determined in accordance with the Materiality Policy

For

These legal proceedings may or may not be decided in our favor. Further, as for March 31, 2024, we have not me
any provisioning as necessary to be made by us for any possible liabilities arising out of this litigation. Additiona
liability may also ariseut of these proceedings. Adverse decisions in such proceedings may have an adverse effe
on our business, results of operations, cash flows, financial condition and growth strategy.

Excel Engineers and Consultants a partnership firm. However, it has been identified as our Subsidiary under
Ind AS for purpose of disclosures in this Draft Red Herring Prospectus. The requirements for subsidiaries the SEBI
Listing Regulations will not be applicable t&xcel Engineers and Consultants

We have included disclosures in relation Escel Engineers and Consultants in this DRHP as our Subsidiary
(Partnership Firm). It has been identified as our Subsidiary under Ind AS for purpose of disclosures in this Draft Re

det ai |Qutstandingéiagation andeCeheriMaterial Developméntso n 32%4.a g e

Herring Prospectus. For further details, sé®Restated Financial Consolidated Information o n 239 &lgwever,

our Subsidiary (Partnership Firm) will be unable to comply with the requirements in relation to subsidiaries as per tt
of the SEBI Listing Regulations, such as appointment of common independent director etc. These requirements w
not be applichle to Excel Engineers and Cailtsints, as it is a partnership firm.

Our financing agreements impose certain restrictions on our operations, and our failure to comply with operational

and financial covenants may adversely affect our business and financial condition
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Our financing arrangements impose restrictions on the utilization of the loan for certain specified purposes only, su
as for the purposes of launching any new scheme of expansion without the prior consent of the lender. We are requi
to obtain prior casent from our lender for, among other matters, amending our memorandum of association or article
of association, our capital structure, changing the composition of our management, Board of Directors, issuance
Equity Shares, making certain kinds of @stments. We havebtained the necessary consents from our lenders, as
required under the relevant facility documentations for undertaking activities relating to the Offer including consequer
actions, such as changes/amendments to, including but not limited to, theutionsiidocuments (memorandum of
association and/or articles of association) of our Company, the composition of its managerapnarsetthe
sharehol di ng patt e FinanciaFmdebtedness ah d gsi, n rpiR& g seen speaeg i

We have certain contingent liabilities which, if materialized, may adversely affect our financial condition

As of March 31, 2024, our contingent liabilities as per Ind AS Biovisions, Contingent Liabilities and Contingent
Assets, that have not been provided for in our results of operations were as follows:

Particulars As of March 31, | As of March | As of March
2024 31, 2023 31, 2022
in 7 Jmillion

Contingent liabilities

Cl aims against the Group

-Bank Guarantees 775.24 132.20 127.87
-PF Damages 0.01 0.12 -
-l ncome Tax 2.38 0.03 0.00
Tot al 777.63 132.35 127.87
Commi t ment s

Ni | - - -

If a significant portion of these liabilities materialize, we may have to fulfil our payment obligations, which could have
an adverse effect on our business, financial condition and results of operations. For further information on oL
conti ngent Restadd Cdnsolidated Financialerdornfation o n 239.a g e

Our success depends on our ability to retain and attract qualified Key Managerial Personnel and Senior
Management and other employees, and if we are not able to retain them or recruit additional qualified personnel,
we may be unable to successfully devetay business.

We benefit from the experience of our qualified Key Managerial Personnel and Senior Management who hav
extensive industry knowledge and expertise, and the loss of any of them could adversely affect our business, grov
and results of operations. Key Marasigl Personnel and Senior Management have been instrumental in implementing
our growth strategies and expanding our business.

We also depend on our ability to retain and motivate key employees and attract qualified new empleyees a
dedicated management team, and a team of skilled workforce personnel, with a strong understanding of the indus
that enables us to effectively identify and take advantage of market opportunities.

The attrition rate of our Key Managerial Personnel and Senior Management is not high compared to the indust
standards. Details of the attrition of our Key Managerial Personnel and Senior Management and other employees
Fiscals 2024, 2023 and 2022 piwvided in the table below:

Particulars Fiscal 2024 | Fiscal 2023| Fiscal 2022
Attrition rate ofKey Managerial Personnel and Senior Managemen 14.23% 10.10% 19.90%
other employeefno)*
Attrition (in number) of Key Managerial Personnel and Ser 69 29 38
Management and other employees

*  Attrition is calculated as the number of exits divided by the average count of employees during the year.

Our ability to meet continued success and future business challenges depends on our ability to attract, recruit and re
experienced, talented and skilled professionals. The loss of the services of our skilled workforce or our inability t
recruit or tran sufficient number of experienced personnel or our inability to manage the attrition levels in different
employee categories may have an adverse effect on our financial results and business prospects. While the attri
rate ofKey Managerial Personnahd Senior Management is not higher than the industry standard as on the date of
this Draft Red Herring Prospectus, we cannot assure you that we may be able to retain Key Managerial Personnel
Senior Management of our Company in the future.
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If we are unable to hire additional qualified skilled personnel or retain them, our ability to expand our business ma
be impacted. As we intend to continue to expand our operations and develop new projects, we will be required
continue to attract ane@tain experienced skilled personnel. We may also be required to increase our levels of skillec
personnel compensation more rapidly than in the past to remain competitive in attracting suitable skilled personn
There can be no assurance that our competitd! not offer better compensation incentives and other perquisites to
such skilled personnel.

Our Promoters and Promoter Group will continue to exercise significant influence over our Company after
completion of the Offer.

As on the date of this Draft Red Herring Prospectus, our Promoter&0@l@¥o of the issued and outstanding equity
share capital of our Company. After the completion of the Offer, our Promoters will continue to control our Company
and exercise significant influence over our business policies and affairs and all matters requaimgesh o | d e
approval, including the composition of our Board, the adoption of amendments to our certificate of incorporation, th
approval of mergers, strategic acquisitiongaint ventures or the sales of substantially all of our assets, and the
policies for dividends, lending, investments and capital expenditures through their shareholding after the Offer. Whi
we have not encountered any instances of conflict in the pastamnot assure you that our Promoter will act to
resolve any conflicts of interest in our favour and any such conflict may adversely affect our ability to execute ou
business strategy or to operate our business.

Our Promoters, Directors, Key Managerial Personnel and Senior Management may have an interest in our
Company other than reimbursement of expenses incurred or normal remuneration or ben@btdlicts of interests
may arise out of the business ventures in which our Promoters and Directors are interested.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management may be deemed to
interested to the extent of Equity Shares held by them, as well as to the extent of any dividends, bonuses or ot
distributions on such Equity Sharparsuant to which they 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. For irataQmemnpany
hasentered into an agreement wRenewgerAdvisors, LLCwhich is led byMr. JayantShrikrishnaGodbole, Non
Executive, NoAndependent Director of our Company, wherein Renewgen Advisors, LLC will receive certain
commission for representing our Company within the territory of South America, Central America, West Indies anc
Caribbeans Mexico, USA ar@anada for the promotion of distillery, bio ethanol, CBG, Bio Fuels, Biomass Power,
water and waste water ZL D OwgWanagement. IntefFest of Dileetdréa i 4 @ i |
Management Interest of Key Managerial Personnel and Senior Managetnend n 2fh6amd228 respectively.

Our business may be subject to labour conflicts, strikes, or other types of conflicts with our workforce which may
adversely impact on our business, results of operations and financial condition

We are significantly dependent on our workforce for our operations. The success of our operations depends on
availability of Il abour and maintaining a d@odBusines® | at
on pagel7l. A shortage of skilled or unskilled personnel or work stoppages caused by disagreements with ou
workforce, strikes and lockouts because of disputes could have an adverse effect on our business, results of operat
and financial conditions. As such, welibge our rdations with our employees to be amicable. While there is no
instance of work stoppages caused by disagreements with our workforce, strikes, lockouts or labour disputes in 1
past, we cannot assure you that we shall not experience any such disagresrikestdpckouts or labour disputes in

the future. Such events could disrupt our operations and may have a material adverse effect on our business, finan
condition and results of operations.

We face foreign exchange risks that could adversely affect our results of operations as a portion of our revenue
and expenditure is denominated in foreign currencies.

We are exposed to foreign exchange currency related risks since we have certain Ongoing Projects and Exect
Projects outside India as of July 15, 2024. As of July 15, 2024, we have executed Projects outside India, in Turkey a
Thailand. Certain revendm operations are in foreign currency. The fluctuation in exchange rate between the Indian
Rupee and foreign currencies, may impact our results of operations in the future. While there have been no instan
in the past where we had incurred significansts on account of foreign exchange fluctuations, there can be no
assurance that we will not be impacted by it in the future. There is no guarantee that we may be able to manage
foreign currency risk effectively or mitigate exchange exposures,tahall and our inability may harm our results of
operations and cause our results to fluctuate and/or decline.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent and dete
any frauds or misuse of funds. Moreover, any internal controls that we may implement, or our level of complianc
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with such controls, may decline over time. As on the date of this Draft Red Herring Prospectus, we do not have
ERP software. There can be no assurance that additional deficiencies in our internal controls will not arise in the futu
or that we will beable to implement and continue to maintain adequate measures to rectify or mitigate any sucl
deficiencies in our internal controls. If internal control weaknesses are identified in a delayed manner, our actions m
not be sufficient to correct such intatrcontrol weakness. While there have been no such instances in the last three
Fiscals, occurrence of any such instances in the future may adversely affect our reputation, thereby adversely impact
our business, results of operations and financial ciamdit

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

We rely on our IT infrastructure to provide us with connectivity and data backup across our locations and facilities
We believe that we have deployed adequate IT management systems including data backup and retrieval mechani:
in all our facilities anaffices. However, any failure or disruption in the operation of these systems or the loss of data
due to such failure or disruption (including due to human error or sabotage) may affect our ability to plan, track, recol
and analyze work in progress andesa process financial information, manage our creditors, debtors or otherwise
conduct our normal business operations, which may increase our costs and otherwise adversely affect our busin
financial condition, results of operations and prospects. Wiidlee have been no disruptions in the last three Fiscals,
there can be no assurance that such instances will not occur in the future.

Our Directors do not have a prior experience of directorship in any of the companies listec@ognized stock
exchanges, therefore, will be able to provide only a limited guidance in relation to thelgtisg affairs of our
Company.

Other than Ms. Apurva Pradeep Joshi and Narendra Mohan, none of our Directors have any experience of bei
directors on the board of a listed entity. While our Directors are qualified professionals with substantial experience |
their respective domainsud to reasons of them not having any experience of being directors in a listed entity, they
have historically not been subject to the compliance requirements and scrutiny of the regulators associated with a lis
company. Accordingly, we will get limiteguidance from them and accordingly, may fail to maintain and improve
the effectiveness our disclosure controls, procedures and internal control as required for a listed entity under t
applicable laws.

We have a limited operating history which may make it difficult for investors to assess our future growth prospects
and business.

Certain of our competitors may have a longer operating history and more experience than us in the businesses in wt
we operate. We may be unable to understand the nuances of the industry given our short operating history, particuls
demand and supplyends and customer trends. In the event we fail to understand the market operations and risks |
connection with such operations, it may have an adverse impact on our business, prospects, financial condition ¢
results of operations. Further, due to donited operating history, investors may not be able to evaluate our business,
future prospects and viability.

The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affa
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed compe
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlist
company. We will be subject to the SEBI Listing Regulations, which will, among other things, require us to file auditec
annual and unaudited quatiereports with respect to our business and financial condition. If we experience any
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and according
report any changes in our results of operationzasptly as other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure contrc
and procedures and internal control over financial reporting, including keeping adequate records of daily transactior
In order to maitain and improve the effectiveness of our disclosure controls and procedures and internal control ove
financi al reporting, significant resources and mansea
attention may be diverted from ounginess concerns, which may adversely affect our business, prospects, results o
operations and financial condition. In addition, we may need to hire additional legal and accounting staff witt
appropriate experience and technical accounting knowledgeiebcainnot assure you that we will be able to do so in

a timely and efficient manner.

External Ri sks

47.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business.
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Natural disasters (such as typhoons, floodingemrthquakes), epidemics, pandemics such as C&8|cts of war,
terrorist attacks and other force majeure events, many of which are beyond our control, may lead to econon
instability, including in India or in other jurisdictions, which may in turn matly and adversely affect our business,
financial condition and results of operations. Our operations may be adversely affected by fires, natural disasters anc
severe weather, which can result in damage to our property or inventory and generalyoradpioductivity and

may also require us to evacuate personnel and suspend operations. Any terrorist attacks, civil unrest and other act
violence or war may adversely affect the Indian securities markets. Such incidents could also create a grea
perception that investment in Indian companies involves a higher degree of risk and could have an adverse effect
our business and the price of the Equity Shares. A number of countries in Asia, including India, as well as countri
in other parts of the wi, are susceptible to contagious diseases such as the highly pathogenic H7N9, H5N1 an
H1N1 strains of influenza in birds and swine and more recently, the CQYNirus. As a result, any present or future
outbreak of a contagious disease could have teriahadverse effect on our business and the trading price of the
Equity Shares.

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

The I ndian economy and its securities markets are i
mar kets in other countries. I nvestors6é reactions to
price of csoemcgpuarniiteise sl oocfat ed el sewher e, including 1Ind
fiscal or trade deficit, in other emerging market

volatility in I ndiamecaeduyriatfifesctmdrmleetlndamd iemdn o my
depress economic activity and restrict our access

financi al condition and resuwlurs Eqfui @ ye rSatairerss &mg ff
have an adverse effect on our business, future fina
Shares.

We are dependent on domestic, regi onal and gl obal €
mar ket price of our Equity Shares are and wil/| be ¢
we operate. Trhieaodks hafveslbewdhowre in the economic grow
adversely affected by an economic downturn in domes
is also affected by various ofnaa@tnar s aivihalgsdi @l daomes
export demand and movements in key imports, gl obal

currency rates, and annual rainfally,whanyh fautfuercet ss l¢
I ndian economy could harm our business, results o
government or a change in the economic and deregu
prevahenhhe areas in which we operate in general and
could increase our costs without proportionately 1in
I n addition, any deterioration in international rel
result in investor concern regarding regional stabi
Any downgrading of I ndiads sovereign debt rating by

affect our business.

I n d sozebegyn debt rating could be downgraded due to various factors, including changes in tax or fiscal policy ¢
a decline in Indiabs foreign exchange reserves, whi
accesstothe debtcapitehrn k et s al so depend on the sovereign cred
credit ratings for domestic and international debt by international rating agencies may adversely affect our ratings, t
terms on which we are able to raise éiddial finances or refinance any existing indebtedness. This could have an
adverse effect on our business growth and financial performance, ability to obtain financing and the price of the Equi
Shares.

We may be subject to pemptive surveillance measures like Additional Surveillance Measure (ASM) and Graded
Surveillance Measures (GSM) by the Stock Exchangesrder to enhance market integrity and safeguard the
interest of investorsvhich may adversely affect trading price of our Equity Shares.

On |listing, we may be subject to gener al mar ket C
fluctuations. The price of our Equity Shares may al
in the IndianiandsgmabkEt seour profitability and pe

in the estimates of our performance or any other
abovementioned factors mmget eadspeciufsi éedilypgeBEBD &
placing securities under the GSM or ASM framewor k ¢
variation in securities, cust omer ¢ oenvceentt roauri oEq uaintc
covered under such surveillance measures i mplement
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certain additional restrictions in relation to tra
example, trading either allowed once in a week or &
have an adueéeires enaagfkfedctprame of our Equity Shares or
of an active market for and trading of our Equity S

If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes may
significantly affect us.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendmel
Act, 2019, prescribes certain changes to the income tax rate applicable to companies in India. According to this A
companies can hencefortbluntarily opt in favor of a concessional tax regime (subject to no other special benefits or
exemptions being claimed), which would ultimately reduce the tax rate (on gross basis) for Indian companies frol
30.00% to 22.00% (exclusive of applicable heahd education cess and surcharge). Any such future amendments
may affect our ability to claim exemptions that we have historically benefited from, and such exemptions may n
longer be available to us. Any adverse order passed by the appellate autbiotitteeals or courts would have an
effect on our profitability.

The Fi nanc é&ingdheetA¢H )2,0 2h0a s(,i amongst ot her things, prov
and indirect tax regime, including, without limitation, a simplified alternate direct tax regime. For instance, dividend
di stri bubDToo)n wialxl (nfiot be payable in respect of di v
company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholde
both resident as well as noasident and are lély be subject to tax deduction at source. Our Company may or may
not grant the benefit of a tax treaty (where applicable) to aesident shareholder for the purposes of deducting tax

at source from such dividend. Investors should consult their owrdtasoss about the consequences of investing or
trading in the Equity Shares.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from ta
authorities on account of income tax assessment, service tax and GST that combines taxes and levies by the cel
and state governments anbne unified rate of interest with effect from July 1, 2017, and all subsequent changes anc
amendments thereto.

The Parliament passed the Di g DPDPIACOP)e rosno nfaul g ubsatt a9 , P r2c
Act received the assent of the President and was notified on August 11, 2023. The Parliament passed the DPDP Ac
August 9, 2023. The DPDP Act seeks to balance the rights of individuals to protect their personal daganeih th

to process personal data for lawful and other incidental purposes. All data fiduciaries, determining the purpose a
means of processing personal data, are mandated to provide an itemised notice to data principals in plain and c
language containg a description of the personal data sought to be collected along with the purpose of processing sus
data. The DPDP Act further provides that personal data may be processed only for a lawful purpose after obtaini
the consent of the individual. A notianust be given before seeking cons&ht Government of India has recently
announced the wuni onBudgetdd)g.e tP ufrosru ants ctad t2H0e2 5Bu(diget , t h
other amendments, proposes to amend the capital gains taxanatesalculations, with effect from the date of
announcement of the Budget. However, since the Finance Bill, 2024 has not yet been enacted into law, the Bidders
advised to consult their own tax advisors to understand their tax liability as per thpréaaging on the date of
disposal of Equity Shares. Investors are advised to consult their own tax advisors and to carefully consider the poten
tax consequences of owning Equity Shares. We cannot predict whether any amendments made pursuaahtethe Fi
Bill, 2024 (once enacted) would have an adverse effect on our business, results of operations and financial conditit
In addition, unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules an
regulations includig foreign investment laws governing our business, operations and group structure could result ir
us being deemed to be in contravention of such laws or may require us to apply for additional approvals. We may inc
increased costs relating to compliancéhwduch new requirements, which may also require management time and
other resources, and any failure to comply may adversely affect our business, results of operations and prospe
Uncertainty in the applicability, interpretation, or implementationmyf amendment to, or change in, governing law,
regulation, or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent ma
be time consuming as well as costly for us to resolve and may affect the viabilitycofrmt business or restrict our
ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, the likely natu
and impact of the specific terms of any such laws or regulations or whether, if at all, any laws or regulations woul
have an adverse effeah our business.

We may be affected by competition laws, the adverse application or interpretation of which could adversely affect
our business.

The Competition Act, 2008 f | ndi a, Campetdionéciod)e ds e(efik s t o prevent bus
an appreciable adverse effect on competition in the relevant market in India. Under the Competition Act, an
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arrangement, understanding or action in concert between enterprises, whether formal or informal, which causes o
likely to cause an appreciable adverse effect on competition in India is void and attracts substantial monetary penalti
Further, any agement among competitors which directly or indirectly involves the determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment or provision of services
shares the market or source of produttio provision of services in any manner by way of allocation of geographical
area, type of goods or services or number of consumers in the relevant market or in any other similar way or direc
or indirectly results in bidigging or collusive bidding igpresumed to have an appreciable adverse effect on
competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contraventic
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, a
director, manaegr, secretary or other officer of such company, that person shall be also guilty of the contravention an
may be punished. On March 4, 2011, the Gol notified and brought into force the combination regulation (merge
control) provisions under the Competitié\ct with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover b
thresholds to be mandatorily notified to, and-ppprovedby, the Competition Commission of India, or CCI.
Additionally, on May 11, 2011, the CCI issued the Competition Commission of India (Procedure in regard to the
transaction of business relating to combinations) Regulations, 2011, as amended, whichtsetmneahanism for
implementation of the merger control regime in Indiith effect from April 11, 2023, the Gol has enacted the
Competition ( Ame rCdnmpetition AmeAdmentf Ac8 D2 3Py fAsuant to the Cc
Act, several amendments have been made to the Competition Act, including introduction of deal value thresholds f
assessing whether a merger or acquisition gelirees, i f i
codification of the | oweeadtpenaltiesafor gravididg fatsé inférmatiom ora tailue toa n
provide material information.

The Competition Act aims to, among other things, prohibit all agreements and transactions, including agreemer
between vertical trading partners i.e. entities at different stages or levels of the production chain in different market
which may have an @peciable adverse effect on competition in India. Consequently, all agreements entered into b
us could be within the purview of the Competition Act. We may also be subject to queries from the CCI pursuant t
complaints by consumers or any third persortsctvcould be made without any or adequate basis given our market
presence. Further, the CCIl has estaitorial powers and can investigate any agreements, abusive conduct or
combination occurring outside of India if such agreement, conduct or combimaisoan appreciable adverse effect

on competition in India. However, the effect of the provisions of the Competition Act on the agreements entered int
by us cannot be predicted with certainty at this stifgavever, we may be affected, directly or inditg, by the
application or interpretation of any provision of the Competition Act, or any enforcement proceedings initiated by the
CCl, or any adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition
subsantial penalties are levied under the Competition Act, it would adversely affect our business, results of operation
cash flows, and prospects.

Investors may not be able to enforce a judgment of a foreign court against us.

Our Company is a company incorporated under the laws of India. Other than Mr. Jayant Shrikrishna Godbole, all
the Companyds Directors and officers are residents
are located in India. Asr@sult, it may not be possible for investors to effect service of process upon our Company ot
such persons in jurisdictions outside India, or to enforce judgments obtained against such parties outside Ind
Furthermore, it is unlikely that an Indian cowould enforce foreign judgments if that court was of the view that the
amount of damages awarded was excessive or inconsistent with public policy, or if judgments are in breach or contr:
to Indian law. In addition, a party seeking to enforce a forpiggment in India is required to obtain approval from

the RBI to execute such a judgment or to repatriate outside India any amounts recovered

Recognition and enforcement of foreigrgments is provided for under Section 13 and Section 44A of the Code of
Civil Pr oc eCPQor)e., 11n9dGi8a (hfias reci procal recognition
commercial matters with only a limited number of jurisdictions, such as the United Kingdom, Singapore and Hon(
Kong. In order to be enforceable, a judgment from a jurisdictiith mciprocity must meet certain requirements
established in the CPC. The CPC only permits the enforcement and execution of monetary decrees ilotiatimgcipr
jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penaltie
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, including the Unitec
States, cannot lenforced by proceedings in execution in India. Therefore, a final judgment for the payment of money
rendered by any court in a noaciprocating territory for civil liability, whether or not predicated solely upon the
general laws of the nereciprocatingerritory, would not be directly enforceable in India. The party in whose favor a
final foreign judgment in a nereciprocating territory is rendered may bring a fresh suit in a competent court in India
based on the final judgment within three years d¢&ivling such final judgment. However, it is unlikely that a court in
India would award damages on the same basis as a foreign court if an action were brought in India or that an Ind
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court would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistent with the pub
policy in India.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions due to
which they may have difficulty in asserting their rights as a shareholder.

I ndian | egal principles related to corporate proce
rights may differ from those that would apply to a
relatontoclasa ct i ons, under Indian | aw may not be as ext

countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an India
company than as shareholder of a corponain another jurisdiction.

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

Our Company has a formal dividend policy as on the date of this Draft Red Herring Proppesiiasit to a resolution

of our Board datedugust 10, 2024We have not declared any dividend to our Shareholders in the past three Fiscals.
For det ai |Bvjdeng Pokcg s ® n L8BaDgri@bility to pay dividends in the future will depend on our
earnings, financial condition, cash flow, working capital requirements, capital expenditure and restrictive covenan
of our financing arrangements. The dediara and payment of dividends will be recommended by the Board of
Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Associati
and applicable law, including the Companies Act, 2013. We may raliafature earnings, if any, for use in the
operations and expansion of the business. As a result, we may not declare dividends in the foreseeable futt
Accordingly, realization of a gain on Shahe@rited the r s (
Equity Shares. There is no guarantee that our Equity Shares will appreciate ifFualoer any dividends in respect

of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign curren
for repatriation, if required. Any adverse movement in currency exchange rates during the time tadwerh for
conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchar
rates during a delay in repatiiad the proceeds from a sale of Equity Shares outside India, for example, because of
delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds receivec
Shareholders. For example, the exchange rate betiveémdian Rupee and the U.S. dollar has fluctuated substantially
in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect on t
returns on our Equity Shares, independent of our operating results.

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

The determination of the Price Band is based on various factors and assumptions and will be determined by c
Company in consultation with the Book Running Lead Managers. Furthermorefféndlrice of the Equity Shares

will be determined by our Company in consultation with the Book Running Meadgershrough the Book Building
ProcessThesewill be based on numerous factors;luding factora s d e s ¢ r iBadsis fdrtheiQffet Briced fi o n
page99 and may not be indicative of the market price for the Equity Shares after the Themarket price of the
Equity Shares could be subject to significant fluctuations after the Offer and may decline below the Offer Price. W
cannot assure you that you will be able to resell their Equity Shares at or above the Offer Price

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market for
the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell
the Equity Shares at orlaove the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stc
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a marke
the Equity Shares witevelop, or if developed, the liquidity of such market for the Equity Shares.

Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that a
trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to dadur Equity Shares at the quoted price if there is no active trading in our Equity Shares.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equi
Shares after the Offer could fluctuate significantly as a result of market volatility or due to various internal or externe
risks, ircluding but not limited to those described in this Draft Red Herring Prospectus. The market price of our Equity
Shares may be influenced by many factors, some of which are beyond our control, including, among others:

i the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of o
performance by analysts;
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the activities of competitors and suppliers;
future sales of the Equity Shares by us or our Shareholders;
investor perception of us and the industry in which we operate;

our quarterly or annual earnings or those of our competitors;

= =4 =2 =4 -4

developments affecting fiscal, industrial or environmental regulations; and

1 the publicbés reaction to our press releases and
A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.
Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares he
as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of liste
equity shares on a @&tk Exchange held for more than 12 months immediately preceding the date of transfer will be
subject to long term capital gains in India at the specified rates depending on certain factors, such as whether the :
is undertaken on or off the Stock Exchaagthe quantum of gains and any available treaty relief. Accordingly, you
may be subject to payment of long term capital gains tax in India, in addition to payment of Securities Transaction Te
(®TT0), on the sale of any Equity Shares held for mo
STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, a
capital gains realized on thals of listed equity shares held for a period of 12 m®wtr less immediately preceding

the date of transfer will be subject to short term capital gains tax in India as well as STT.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief fro
such taxation in India is provided under a treaty between India and the country of which the seller is resident read w
the Multilat er al | nMLtdr)u,meinft dMfMd to the extent applicabl e
thereunder. Generally, I ndian tax treaties do net ||
of other countries may Biable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity
Shares.

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domest
company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholde
both resident as wieds nonresident. Our Company may or may not grant the benefit of a tax treaty (where applicable)
to a nonresident shareholder for the purposes of deducting tax at source pursuant to any corporate action includi
dividends.

General AniAvoi danc 6AAR0) eseé¢kis to deny the tax benefit t
to obtain a tax benefit, subject to the satisfaction of certain tests. If GAAR provisions are invoked, the tax authoritie
have wide powers, including cancellation of a proposeatsaetion or ignoring the impact of a transaction undertaken
by our Company, denial of tax benefit under the IT Act, denial of a benefit available under a tax treaty, etc. Similarly
any business income realised from ttensfer of Equity Shares held as trading assets is taxable at the applicable tax
rates subject to any treaty relief, if applicable, to a-resmident seller. Furthermore, the Finance Act, 2019 amended
the Indian Stamp Act, 1899 with effect from July 1, @@¥2arified that, in the absence of a specific provision under an
agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges will be on the buy
while in other cases of transfer for consideration through a depqditerpnus will be on the transferor. The stamp
duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% anddmiigenon
basis is specified at 0.003% of the consideration amount. As such, there is no cent#etympact that the Finance
Act, 2023 may have on our Companyds business and op

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict th
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a mater
adverse effectonourdCmpany 6s business, financi al condition, r e

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
compl eted before the Equity Shares can be |listed ai
entry, or 06wlith depositdry gacdicgpantsintingia, are credited with the Equity Shares after the Basis of
Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in the Offer, the credit of such Equit
Shares to the appl idepasitory@particidaat@a tradiagirc toelEquity Shares tpon receipt of
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final listing and trading approvals from the Stock Exchanges is expected to complete within the timelines prescribe
under the applicable law.

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by the Promoters may adversely affect the trading price of the Equity
Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, includin
a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including throug!
exercise of employeet ock options, may | ead to the dilution of
equity issuances by us or sales of our Equity Shares by the Promoters may adversely affect the trading price of
Equity Shares, which may lead to other adearsnsequences including difficulty in raising capital through offering

of our Equity Shares or incurring additional debt. In addition, any perception by investors that such issuances or sa
might occur may also affect the market price of our Equity &hdrhere can be no assurance that we will not issue
Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will not dispose |
pledge or encumber their Equity Shares in the future.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweaesidents and residents

are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting
requirements specifiedylthe RBI. If the transfer of shares which are sought to be transferred is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
prior regulatory approval will be requireddditionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India requiobjactmn or a tax
clearance certificate from the Indian income tax authorithés.cannot assure investors that any required approval
from the RBI or any other governmental agency can be obtained on any particular terms or at all. For details, plec
seRefitrictions on ForeignoagsdY shi p of I ndian Secur

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP
and IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.

Our Restated Consolidated Financial Information for the financial years ended March 31, 2022, March 31, 202:
March 31, 2024, have been prepared and presented in conformity with Ind AS. Our Company has recently transition
from Indian GAAP to Ind AS. Ind\S differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP
and other accounting principles with which prospective investors may be familiar in other countries. If our financia
statements were to be prepared in accordance with suchaattearnting principles, our results of operations, cash
flows and financial position may be substantially different. Prospective investors should review the accounting policie
applied in the preparation of our financial information and consult their cofagsional advisers for an understanding

of the differences between these accounting principles and those with which they may be more familiar.

QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Investors
are not permitted to withdrawhieir Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at anytage after submitting a Bid. Retail Individual Investors can revise their Bids during the
Bid/Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Therefore, QIBs andnistitutional
Investors will not be able to withdraw or lower thBids following adverse developments in international or national
monetary policy, financial, political or economic conditions, our business, results of operations, cash flows o
otherwise at any stage after the submission of their bids.

Investors may be restricted in their ability to exercise qmptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equi
shares pre@mptive rights to subscribe and pay for a proportionate number of shares to maintain their existing
ownership percentages befohe tissuance of any new equity shares, unless therpptive rights have been waived

by adoption of a special resolution.

However, if the law of the jurisdiction in which the investors are located, does not permit them to exercise-their pre
emptive rights without our Company filing an offering document or registration statement with the applicable authority
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in such jurisdiction, the investors will be unable to exercise theiepmative rights unless our Company makes such

a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may s
the securitesd r t he i nvestords benefit. The value such cus
transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exeng/@re
rights granted in respect tiie Equity Shares held by them, their proportionate interest in our Company would be
reduced.

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

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India ha
experienced high inflation in the recent past. Increased inflatiorcaatnibute to an increase in interest rates and
increased costs to our business, including increased costs of transportation, wages, components and other expe
relevant to our business. Further, a rise in inflation in other countries, such as intdteStaies of America or United
Kingdom, may lead to an increase in the interest rates in India and depreciation in the value of the Rupee which in tt
make the components imported by our Company costlier.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and it
unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels will r
worsen in the future

In recent months, consumer and wholesale prices in India have exhibited increased inflationary trends, as the resul
an increase in crude oil prices, higher international commodity prices, and higher domestic consumer and suppl
prices. The RBI has acted certain policy measures and has recently increased the repo rates to curb inflatior
However, these policies and steps taken by the RBI may not be successful. In February 2022, hostilities betwe
Russia and Ukraine commenced. The market price bdigirisen sharply since the commencement of these hostilities
which may have an inflationary effect in Indiigh fluctuations in inflation rates may make it more difficult for us

to accurately estimate or control our costs. Any increase in inflation in India can increase our expenses, which we m
not be able to adequately pass on to our Customers, whethrelyentiin part, and may adversely affect our business
and financial condition. In particular, we might not be able to controhitrease in ouexpenses related to salaries

or wages payable to our employeesjuce our costs or increase the price of our products to pass the increase in cost
on to our Customers. In such case, our business, results of operations, cash flows and financial condition may
adversely affected.
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SECTION Ill: INTRODUCTION

THE OFFER
The following table summarizes the Offer details:
Offer@®@ Up to [06] &fhuf &ge Sh ahggregating
up to [ 6] million
comprises:
() Fresh Issué&" Up to [08] &fuf &yge Sh a hggregatiog
up B,500million
(i) Offer for Sale by thé@romoter Selling Sharehold&” |Up to 11,450,380Equity Shareso f face val
aggregating up to [ 6] m
The Offer consists of:
Employee Reservation Portiéh Up t &quilyShare@ f f ac e v a hggregatiog
up to [ 6] million
() Net Offer Up to [08] &fuf &ye Sh a hggregatiog
up 0 [6] million
The Net Offer consists of:
A) QIB Portior® © Not more than offdo]f akcgeuivtayl u
of which:
Anchor Investor Portioff) Up to [0] &fui agye Shalres o
Net QIB Portion (assuming Anchor Investor PortiofUp t o [ 8] &fQuif age Shalres o
fully subscribed)
of which:
Available for allocation to Mutual Funds only (5% of {[[ 6] Equiotfy fSbceer evsal ue of
Net QIB Portion{"
Balance of QIB Portion for all QIBs including Muty[ 6] Equiotfy fSlcer evsal ue of
Funds
B) NonInstitutional Portiof?) Not |l ess thanof 6flaEguvalu
of which
Onethird portion shall be reserved for applicants yNot | ess t B 0f a&Egquv alyu
application size of mo r
1.00 million
Two-third portion shall be reserved for applicants VNot | ess t hanof 6fa&Equvalu
application size of mor ¢
C) Retail Portiof® Not | ess thanof 6flaEguvalu
Pre-Offer and postOffer Equity Shares
Equity Shares outstanding prior to the Offer as on the d4 11,88,00,00Equity Shares
this Draft Red Herring Prospectus
Equity Shares outstanding after the Offer [ 6] Equity Shares
Utilisation of Net Proceeds S e ©bjdtts of the Offér o0 n 85doa dgtails regarding
the use of proceeds from the Fresh Issue. Our Compan
not receive any proceeds from the Offer for Sale.

@ Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted urtderapwpktats discretion,

aggregating up to 700 million, prior to filing of the Red Herring Prospectus with the Rdfe-IPO Placement ) The PrelPO Placement, if undertaken,

will be at a price to be decided by our Company, in consultation with the BRLMSs. If tie@Rlacement is completed, the amount raised pursuant to

the PrelPO Placement will be reduced from the Freshuésssubject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules,
1957, as amended. The ARO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, ou
Company shalappropriately intimate the subscribers to the RO Placement, prior to allotment pursuant to the ##?© Placement, that there is no
guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into Ifstitiegofty Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-tR©Macement (if undertaken) shall be appropriately

made in the relevant sections of the Red Herring Prospectus and thgeltos.

(€]

The Fresh Issue has been authorized by a resolution of our Board of Directors passed at their meetinguldtdt0, 2024and a special resolution

passed by our Shareholders at their meeting heldwayust 14, 2024Further, our Board has taken on record the Offer for Sale bythenoter Selling

Shareholdes pursuant to its resolution datéadigust 31,2024
@

ThePromoter Selling Shareholdehave, severally and not jointly, authorised and consented to participate in the OSetdor

Name of the Promoter Sellini Number Of Equity Shares Offered/ Amount Date of

Shareholder consent letter

Sanjay Shrinivasrao Desai Upto3944, 020 Equity Sh &ackag gafe gfagdd en gv aulpu & August 31,
2024
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Name of the Promoter Sellin Number Of Equity Shares Offered/ Amount Date of
Shareholder consent letter
TusharVedu Patil Uptol501, 272 Equity Sheaacmg gafe gfaadd en gv aulpu & August 31,
2024
Alimuddin Aminuddin Sayyed Uptol501, 272 Equity Sh &aclag gafe gfagd d ex gv aulpu & August 31,
2024
Kiran Sudhakar Gavali Uptol501, 272 Equity Sh &aclag gafe gfagd d en gv aulpu & August 31,
2024
Rokesh Luis Mascarenhas Uptol501, 272 Equity Sh &aclag gafe gfagd d en gv aulpu & August 31,
2024
Sagar Satish Raut Uptol501, 272 Equity Sh &aclmag gafe gfagd d erv gv aulpu & August 31,
2024

EachPromoter Selling Shareholdéias, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares have been held
for a period of at least one year immediately preceding the date of filing this Draft Red Herring Prospectus with SE@&henaiseeligible for being
offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations.
® In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all El i gi B.ROamillirtnetlofeEmpioges Disedumnt, if Ary)y sebje@ to dhe maximenxvalie sfs
Al l ot ment made t o such EI0i5@ milboh(aet d Bnpployee Riseasint, if any). Teexuosebsatibed mortion, if any, in the
Empl oyee Reservati on P ®bQmilomnetoEmplayee Diacbuntpifcamy) téo each Eligiple Employee), shall be added to the
Net Offer. Our Company, in consultation with the BRLM$ O] maerofEfqar
to Eligible Employees bidding in the Employee Reservation Portion which shall be announced two Working Days prior to tbe G@i@iffg Date.
For further details, see @Off er3518nd356 edpectivelo and #AOffer Procedureod
@ The Equity Shares available for allocation to Nastitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene

third of the portion available thlonl nst i t ut i onal Bidders shall be reserved for applica
T 1.00 mi | I-thiedrofthe pontidn ayailable to Nelmstitutional Bidders shall be reserved for applicants with apfilicasize of more than
T 1.00 million, pibedypadridreirdeithertobtie aforémentienedssaibgsriesmaybe allocatedto applicants inthe other sub-

category of Norinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Nénstitutional Portion, and the remaining Equity Sharégriy, shall be allotted on a proportionate basis.

®  Our Company, in consultation with the Book Running Lead Managers and in accordance with the Applicable Law, may altn688% ap the QIB
Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIBrRbateordingly be reduced for
the Equity Shares allocated to Anchor Investors.-@ivel of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to
valid Bids being received from domestic Mutual Funds at or above th®Amvestor Allocation Price. In the event of undebscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portierashaéible for allocation
on a proportionate bas to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate blsis to a
QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above Bric&ftdowever, if the
aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available forimltbgrdntual Fund
Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidatgner than Anchor Investors) in proportion to their Bids. For
details, see NnOfB¥%r Procedureo on page

Allocation to Bidders in all categories except the Anchor Investor Portion;ititutional Portion, and the Retail Portion, if

any, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. °
allocation to the RIBs shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portio
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation te each N
Instit ut i onal I nvestor shall not be | ess than -Instiiitiorkal Poriioh,| i o
and the remaining Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investommshall be
a discretionary basis in accordance wi taffer Prbocedur8 & dffei CD R
Structur®d o n 35bandpage35], respectively For details of the ter ms ofTermshe (
ofthe Offe6 o n 34dage
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide summary of financial information of our Complanyed from the Restated Consolidated
Financial Informationand as at and for the Financial Years ended March 31, 2024, March 31 ag2@?8larch 31, 2022

The summary financi al information presented below shou
I nformati ond and fAiManagementod6s Discussion and Analysis
pages239and 299, respectively.

(The remainder of this page is intentionally left blank
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

unl e

(" in million,
Particulars As atMarch 31, | As at March 31, | As at March 31,
2024 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 226.92 201.85 35.06
Right-of-use assets 57.52 58.10 39.63
Other intangible assets 0.59 0.15 0.25
Financial assets
(i) Other financial assets 17.36 106.59 222.33
Non-current tax assets (net) 8.87 16.78 3.19
Deferred tax assets (net) 10.80 23.24 50.09
Total non-current assets 322.06 406.71 350.55
Current assets
Inventories 1,184.22 1,746.01 936.13
Financial assets
(i) Trade receivables 4,071.65 2,177.96 1,029.8¢9
(i) Cash and cash equivalents 69.62 180.12 170.76
(iii) Bank balances other than (ii) above 460.89 35.80 -
(iv) Loans 124.58 8.79 8.79
(v) Other financial assets 22.80 6.79 6.69
Other current assets 1,709.44 1,123.47 481.71
Total current assets 7,643.20 5,278.94 2,633.97
Total assets 7,965.26 5,685.65 2,984.52
EQUITY & LIABILITIES
Equity
Equity share capital 99.00 1.00 1.00
Other equity 780.68 328.12 40.21]
Equity attributable to owners 879.68 329.12 41.21]
Non-Controlling Interests (28.04) (30.68) (4.02)
Total Equity 851.64 298.44 37.19
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 110.64 11.03 8.69
(i) Lease liabilities 40.76 45.07| 28.70
Provisions 16.98 1.95 2.94
Deferred tax liabilities (net) - - 1.63
Total non-current liabilities 168.38 58.05 41.96
Liabilities
Current liabilities
Financial liabilities
(i) Borrowings 13.37 4.87 12.74
(i) Lease liabilities 22.53 16.98 12.31
(iii) Trade payables
a) total outstanding dues of micro enterprises and ¢ 226.06 251.62 207.00
enterprises
b) total outstanding dues of creditors other than n 3,141.80 1,890.45 1,137.5C
enterprises and small enterprises
(iv) Other financial liabilities 96.49 23.09 22.76
Other current liabilities 3,401.05 3,142.13 1,511.2¢
Provisions 0.06 0.02 0.06
Current tax liabilities (net) 43.88 - 1.71
Total current liabilities 6,945.24 5,329.16 2,905.37
Total liabilities 7,113.62 5,387.21 2,947.33
Total equity and liabilities 7,965.26 5,685.65 2,984.52
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RESTATED STATEMENT OF PROFIT AND LOSS

(_7in million, unless otherwise stated)

Particulars For the year For the year For the year
ended ended ended
March 31, 2024 | March 31, 2023 | March 31, 2022

Income
Revenue from operations 19,299.08 11,928.43 7,019.04
Other income 24.73 8.67 5.51
Total income 19,323.81 11,937.10 7,024.55
Expenses
Cost of material consumed 13,870.55 9,719.61 6,329.24
Manufacturing and operating expenses 3,345.42 2,252.90 924.87
Changes in inventories of site weirkprogress 561.79 (809.88) (478.80)
Employee benefits expense 510.41 246.34 126.45
Finance costs 45.10 13.45 10.87
Depreciation and amortisation expense 47.50] 33.24 15.58
Other expenses 124.19 85.26 44.06
Total expenses 18,504.96 11,540.97 6,972.29
Profit/(Loss) before exceptional items and tax 818.85 396.18 52.26
Profit/(Loss) before tax 818.85 396.18 52.26
Tax expense:
Current tax 204.58 85.52 35.51
Deferred tax 15.64 24.00 (24.79)
Total tax expenses 220.22 109.52 10.72
Profit/(Loss) for the year (A) 598.63 286.66 41.54
Items that will not be reclassified subsequently to profit or loss

Remeasurements of defined benefit liability / (asset) (12.24) 3.11 (0.06)

Income tax relating to remeasurements of defined benefit liability / ( 3.21 (1.21) 0.02
Total other comprehensive income (B) (9.03) 1.90 (0.04)
Total comprehensive income / (loss) for the year (A+B) 589.60 288.56 4150
Profit attributable to:

Owners of the parent 560.66 286.04 41.75]

Non-controlling interests 37.97 0.62 (0.21)
Other comprehensive income attributable to:

Owners of the parent (9.02) 1.87 (0.04)

Non-controlling interests (0.01) 0.03 0.00
Total comprehensive income attributable to:

Owners of the parent 551.64 287.91 41.71

Non-controlling interests 37.96 0.65 (0.21)
Earnings per equity share
Face value of Rs. 5

Basic 4.72 2.41 0.35

Diluted 4.72 2.41 0.35
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RESTATED CASH FLOW STATEMENT

(T in million,
Particulars For the year | For the year | For the year
ended ended ended
March 31, March 31, March 31,
2024 2023 2022
A. Cash flow from operating activities
Profit before tax 818.85 396.18 52.26)
Adjustments to reconcile profit before tax to net cash flows:
Finance costs 28.91 8.77 6.61
Interest income (19.63) (7.97) (5.37)
Interest on security deposits (0.43) (0.37) (0.14)
Gain on account of termination of leases - (0.06) -
Liabilities no longer payable written back - (0.23) -
Depreciation and amortisation expenses 47.50 33.24 15.58
Operating profit before working capital changes 875.20 429.56 68.94
Movement in working capital:
(Increase)/Decrease in trade receivables (1,893.69 (1,148.07 (830.72)
(Increase)/Decrease in inventories 561.79 (809.88) (478.81)
(Increase)/Decrease in other current assets (585.97) (641.76) (354.02)
(Increase)/Decrease in other financiatets (16.59) (4.40) (14.43)
Increase/(Decrease) in trade payables 1,225.79 797.57 843.75
(Increase)/Decrease in other financial liabilities 73.40 0.33 6.93
Increase/(Decrease) in provisions 6.05 0.84 0.92
Increase/(Decrease) in otHebilities 258.92 1,631.07 1,114.94
Cash generated from operations 504.90 255.26 357.50
Net income tax (paid) (155.99) (99.60) (49.53)
Net cash from operating activities (A) 348.91] 155.66 307.97
B. Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (51.17) (180.46) (22.99)
Loan given during the year (115.79) - -
Bank deposits matured/(placed during the year) (335.15) 83.64 (104.94)
Interest income 19.63 7.97 5.37
Net cash used in investing activities (B) (482.48) (88.85) (122.56)
C. Cash flows from financing activities
Proceeds / (repayment) from leteym borrowings (net) 108.48 3.76 3.16
Proceeds / (repayment) from working capital facilities (net) (0.37) (9.29) 0.21
Leases
- Principal element (19.72) (15.87) (8.66)
- Interest element (5.78) (6.18) (3.13)
Interest paid (23.13) (2.59) (3.48)
Contribution by/ (payment to) non controlling interest holders (35.33) (27.28) (21.27)
Share issue expenses (1.08) - -
Net cash used in financing activities (C) 23.07 (57.45) (33.17)
Net increase / (decrease) in cash and cash equivalents (A+B+C) (110.50) 9.36 152.24
Effect of exchange differences on restatement of foreign currency Cash an
equivalents
Cash and cash equivalents at the beginning of the year 180.12 170.76 18.52
Cash and cash equivalents at the end of the year 69.62 180.12 170.76
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GENERAL INFORMATION

Our Company was incorporated as RegfEzoel EPC India Private Limited Bune Maharashtras a private limited company
under the Companies Act, 2013, pursuant to a certificate of incorporationStgttinber 92020 issued by the Ra Pune,
MaharashtraT her eaf t er, t he name o fRegoeerExceCEPRIpd@mbinjitedda sspohacged et
public limited company pursuant to a Board resolution dsitaxth 1, 2024nd aresolution passed in the extadinary general
meeting of the Shareholders held April 1, 2024and consequently a fresh certificate of incorporation datee 22, 2024,

was issued by the RoE.or f ur t h eHistody artd &erthirsGorpaateeMatfeds o n 2QY.a g e

RegisteredOffice

RegreenExcel EPC India Limited
Office No 507 & 508,

Sr. No. 23P Nandan Probiz,
Pune 411045

Corporate Office

B/904, Amar Business Zone, Baner,
Pune, Maharashtra, 411045

Corporate Identity Number: U29294PN2020PC193834

Company Registration Number. 193834

Address of the RoC

Our Company is registered with the RoC situated at the following address:
Registrar of Companies

PCNTDA Green Building,

Block A,1st & 2nd Floor,

Near Akurdi Railway Station,

Akurdi, Pune 411044 Maharashtra

Board of Directors

As on the date of this Draft Red Herring Prospectus, our Board comprises the following:

Name Designation DIN Address

Sanjay Shrinivasrao Des{ Chairman an(01686615|B/903 Mountvert Biarrits, Phase 1, BanerPashan Link
ManagingDirector Road, Pashan, Pune, Maharashtra, India, 411021

Tushar Vedu Patil Whole Time 07090621 | Flat No. D/3,Hill View Residency, Near Sai Sayaji Nag
Director Warje, PungMaharashtra India, 411052

Jayant Shrikrishn| Non-Executive, 10692561 |24210, Kinross Lane, Katy Tx 7749%33

Godbole Non-Independent
Director

Dilip Moreshwar Apte Independent 07873563| A1-202, Kalpataru Enclave, D. P. Road, Opp. Kaka Hal
Director Aundh, Pune City, Pune, Maharashtra, 411007

Apurva Pradeep Joshi | Independent 06608172| N0.8312/5/A, Harshavardhan Residency, Flat No. 501,
Director St. Joseph School, Solajput13001, Maharashtra, India

Narendra Mohan Independent 10661367|7/125, Swaroop Nagar, Kanpur, Uttar Pradesh, India, 20
Director

For further det ®urManagemhedo om 2Raagred, see
Company Secretary and Compliance Officer

Hiren NarendraShahis our Company Secretary and Compliance Officer. His contact details are set forth below:
Address: Office No 507 & 508,

Sr. No. 23P Nandan Probiz,

Pune 411045
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Tel: 020- 69115400
Email: hiren.shah@regreenexcel.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case-Gffteryopre
postOffer related grievances including nogceipt of letters of Allotment, necredit of Allotted Equity Shares in the respective
beneficiary account, nereceipt of refund orders or narceipt of funds by electronic mode, etc. For all Offer related queries
and for redressal of complaints, investors may also write to the BRLMs.

All offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such a
nameoft he sole or First Bidder, Bid cum Application Form
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocke
or the UPI ID (for UPI Biddes who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Furt
the Bidder shall enclose the Acknowledgment Sfighe application number from the Designated Intermediaries in addition to
the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Broke
may be addressed to the Stock Exchanges with a copy Retistrar to the Offer.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name of the sole or First Bidder, Anchor Investor
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid ot
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Invest
Application Form was submétl by the Anchor Investor.

Filing of the Offer Documents

A copy of this Draft Red Herring Prospectus shall be uploaded on the SEBI Intermediary Rudtpel/siportal.sebi.gov.im
accordance with SEBI master circular bearing reference number SEBI/HO/CFR2UPSOIR/2023/00094 dated June 21, 2023
and as specified in Regulation 25(8) of the SEBI ICDR Regulatiodsin accordance with the Master Circular for Issue of
Capital and Disclosure Requirements bearing number SEBI/HO/E6DL2/P /CIR/2023/00094atedJune 21, 202and at
cfddil @sebi . gov.in, in accordance with the instruction
Operational ProceduiieDivision of Issues and Listing C F D & will also be filed with the SEBI at:

Securities and Exchange Board of India

SEBI Bhavan, Plot No. C4 A, 0Gd Bl ock
Bandra Kurla Complex

Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
of the Companies Act, 2013 shall be filed with the RoC and a copy of the Prospectus shall be delivered for filing umder Sect
26 o the Companies Act, 2013 to the RoC and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Running Lead Managers

IIFL Securities Limited ICICI Securities Limited

24th Floor, One Lodha Place ICICI Venture House

Senapati Bapat Marg Appasaheb Marathe Marg, Prabhadevi
Lower Parel (W) Mumbai 400 025

Mumbai 400 013 Maharashtra, India

Maharashtra, India Tel: +91 22 6807 7100

Tel: +91 22 4646 4728 E-mail: Regreen.ipo@icicisecurities.com
E-mail: regreen.ipo@iiflcap.com Investor grievance email:

Investor grievance email: ig.ib@iiflcap.com customercare@icicisecurities.com
Website: www.iiflcap.com Website: www.icicisecurities.com
Contact Person:Mansi Sampat/Pawan Jain Contact person:Gaurav Mittal / Namrata Ravasia
SEBI Registration No.: INM000010940 SEBI Registration No.: INM000011179

Syndicate Members
[ 6]
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Legal counsel to the Issuer

Trilegal

One World Centre

10" Floor, Tower 2A & 2B,
Senapati Bapat Marg,
Lower Parel,
Mumbai-400013

Tel: +912240791000

Statutory Auditors to our Company

M/s Kirtane & Pandit LLP, Chartered Accountants
5% Floor, Wing A,

Gopal House S. No. 127/B/1,

Opp. Harshal HallKothrud,

Punei 411029, India

Tel: +91-20-67295100/25433104

E-mail: kpca@Kkirtanepandit.com

Firm registration number: 105215W/W10057
Peer review number:014680

Changes in statutory auditors of our Company

Except as disclosed below, there have been no changes in our statutory auditors during the last three years preceding the
of this Draft Red Herring Prospectus.

Particulars Date of change Reason for change
M/s Ashish R. Malpani & Co. February 26, 2024 |Due to preoccupation in other assignments
Shantai Plaza, 715, Sadashiv Peth, Kumth
Road, Puné& 411030
Tel.: +91 20 2443 0999
E-mail: ashish25@hotmail.com
Firm Registration Number: 119566W
Peer Review Number:NA

M/s Kirtane & Pandit LLP, Chartered |March 4,2024 Appointment to fill vacancy
Accountants

5" Floor, Wing A,

Gopal HousgeS. No. 127/B/1,

Opp. Harshal Hall, Kothrud

Punei 411029, India

Tel: +91-20-67295100/25433104

E-mail: kpca@kirtanepandit.com

Firm registration number: 105215W/W10057
Peer review number:014680

Registrar to the Offer

Link Intime India Private Limited

C-101, F'Floor, 247 Park

L.B.S. Marg, Vikhroli West

Mumbai 400 083

Maharashtra, India

Tel: 491 910 811 4949

E-mail: regreenexcel.ipo@linkintime.co.in

Website: www.linkintime.co.in

Investor Grievance Email: regreenexcel.ipo@Ilinkintime.co.in
Contact ShansonGopal kri shnan
SEBI Regi st NROOOOOMOS5S8
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Bankers to the Offer

Escrow Collection Bank, Refund Bank, and Public Offer Account Bank
[ 0]

Sponsor Banks

[ 0]

Banker to the Company

HDFC Bank Limited

HDFC Bank House, Senapati Bapat Marg,
Lower Parel, Mumbai 400013

Tel: 02261606161

E-mail: loansupport@hdfcbank.com
Website: www.hdfcbank.com

Contact person:Mr. Niraj Choube

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https//www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlas@4ipdated from time to time and

at such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPInVechanis
a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtAetion.do?doRecognisedFpi=yes&intmid=40 or such other website as updated from
time to time.

Applications through the UPI Mechanism in the Offer can be made only through the SCSBs mobile applications (apps) whc
name appears on the SEBI website. A list of SCSBs and mobile application, which are live for applying in public issues usi
UPIMechams m i s provided as Annexure 6A6 to the SEBI <circul e
The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated frontitineeatad 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 read with the other applicable UPI Circulars, UPI Bidders may appl
through the SCSBs and mabilapplications using UPI handles whose names appears on the website of the SEB
(https//www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidD)pdated from time to time. A

list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided &
60Annexure A6 for the SEBI circular number SEBOadvalahleGF D/ |
https//www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 for SCSBs and
https//www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlfix48obile applications or at such
other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of tt
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
members of the Syndicate is available on the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=gad) updated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the webs
of the SEBI ahttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedzs/apdated from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal sddpéss)e number

and email address, is provided on the websites of the BSE and the NSE at
https:/ivww.bseindia.com/Markets/Publiclssues/brokercentres_newagmd httpg/www.nseindia.com,respectively, as
updated from time to time.
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Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -meail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_proceduresehpactively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of BSEvat.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspxi?on the
website of NSE atvww.nseindia.com/products/content/equities/ipos/asba_procedureashtipdated from time to time.

Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent d8egatember 9, 202#om M/s Kirtane & PanditLLP, Chartered Accountants,

to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in tl
Draft Red Herring Prospectus and as an fiexper théextargand e f i
in their capacity as our Statutory Auditors, and in respect of their (i) examination reporédgteti1 0, 2024 on our Restated
Financial Infomation; and (ii) their repoi$eptember 920240n the statement of possible special tax benefits availablgrto
Company, its shareholders, Subsidiary (Partnership Famna) other certificatemcluded in this Draft Red Herring Prospectus

and such consent has not been withdrawn as on the date
not be construed to mean an fiexperto as defined under t

Our Company has received written consent dSegatembe®, 2024from the independent chartered engineer, namely, Unique
Valuers and Techn&inancial Consultants LLP, chartered engineer, to include its name in this Draft Red Herring Prospectu
as required under Section 26(5) of the Companies Act read with the SEBIRGDRul ati ons and as an
under Sections 2(38) of the Companies Act to the extent and in its capacity as a chartered engineer and in respiiciadéits cer
datedSeptember 9, 202Zertifying certain information regarding, amongst otifiémgs, (i) details such as overview of process
technologies, installed capacity and capacity utilisation for Financial Years ended March 31, 2024, March 31, 2023 and Mat

31, 2022; (ii) case studies in relation to the client of the Company and SapéRhatnership Firm) and (iii) certain details in
relation to our Projects and Order Book.

Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance with Regulatic
41 of the SEBI ICDR Regulationiso moni tor wutilization of pr oc e®bjestsdftheo m
Offeri Monitoring of utilization of fund® o n 97p a g e

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Statement of interse allocation of responsibilities of the BRLMs

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lead
Managers:
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Sr. No. Activity Responsibility Co- ordinator
1. Capital structuring, due diligence of our Company including its operati¢ IIFL, I-Sec IIFL
management / business plans / legal etc., drafting and design of Draft Red
Prospectus, the Red Herring Prospectus and this Prospectus. Ensure compli
completion of prescribed formalities with the Stock Exchanges, SEBI and
including finaization of Red Herring Prospectus, Prospectus, Offer Agree
Underwriting Agreements and RoC filing
Drafting and approval of all statutory advertisements IIFL, I-Sec IIFL
3. Drafting and approval of all publicity material othteen statutory advertisemen IIFL, 1-Sec I-Sec
as mentioned in point 2 above, including corporate advertising and brochur
filing of media compliance report.
4, Appointment of intermediaries, Registrar to the Offer, advertising agency, [ IIFL, I-Sec IIFL
(including coordination of all agreements)
5. Appointment of all other intermediaries, including Sponsor Bank, Monitq IIFL, I-Sec I-Sec
Agency, etc. (including coordination of all agreements)
Preparation of road show presentation fiaduently asked guestions IIFL, I-Sec IIFL
7. International institutional marketing of the Offer, which will cover, inter alia: |IIFL, I-Sec IIFL

N

o

Marketing strategy

Finalising the list and division of internationaivestors for ondo-one
meetings

1  Finalising international road show and investor meeting schedules

8. Domestic institutional marketing of the Offer, which will cover, inter alia: IIFL, I-Sec |-Sec

1
1

1  Marketing strategy

1  Finalising the list and division afomestic investors for ofte-one meetings
9  Finalising domestic road show and investor meeting schedules
Nortinstitutional marketing of the Offer, which will cover, intalia: IIFL, I-Sec IFL

1 Finalising media, marketing, public relations strategy and
1 Formulating strategies for marketing to Nidnstitutional Investors
10. |Retail marketing of the Offer, which will cover, intelia: IIFL, I-Sec |-Sec

1 Finalising media, marketing, public relations strategy and publicity bu
frequently asked questions at retail road shows

1 Finalising brokerage, collection centres

1  Finalising centres for holding conferences for brokers etc.

1  Follow-up on distribution of publicity and Offer material including form, R
Herring Prospectus/ Prospectus and deciding on the quantum of the
material

11. |Coordination with Stock Exchanges for book building software, bidding term IIFL, |-Sec IIFL

and mock trading

12. |Coordination with Stock Exchanges for Anchor coordination, Anchor CAN IIFL, I-Sec I-Sec

intimation of anchor allocation and submission of letters to regulators

completion of anchor allocation

13. | Managing the book and finalization of pricing in consultation with Company |IIFL, I-Sec 1-Sec

14. | PostOffer activitiesi management of escrow accounts, finalisation of the baj lIFL, 1-Sec I-Sec

allotment based on technical rejections, post Offer stationery, essential-frl

steps including followup with bankers to the Offer and Self Certified Syndi

Banks ad coordination with various agencies connected with thegitestactivity

such as registrar to the offer, bankers to the offer;Salffified Syndicate Bank

etc. listing of instruments, demat credit and refunds/ unblocking of m

announcement aflocation and dispatch of refunds to Bidders, etc., payment

applicable STT on behalf of Selling Shareholders, coordination for iny
complaints related to the Offer, including responsibility for underwr
arrangements, submission of final pissue report

Book Building Process

Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on théheasis o
Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band, a
minimum Bid Lot sizeand the Employee Discountill be decided by our Company, in consultation with the BRLMs and in
accordance with the Applicabl e I[Eaglishnationatdaily dewspapélieditomns ofi n
[ 0], a Hindi natamcmadl daediyt inemws pafpef 0] (which agHiedi wid
daily newspaperandMarathidaily newspaperdvarathibeing the regional language lfaharashtrawhere our Registered

and Corporate Office is located), at least two Working Days prior to the Bid/Offer Opening Date and shall be made availak
to the Stock Exchanges for the purposes of uploading on their respective website. Theicffendirbe determined by our
Company, in consultation with the BRLMs and in accordance with the Applicable Law, after the Bid/Offer Closing Date.
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All Bidders, except UPI Bidders and Anchor Investors, are mandatorily required to use the ASBA process for
participating in the Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount
will be blocked by SCSBs. In ddition to this, the UPI Bidders may participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs; or (b) through the UPI Mechanism. Anchor Invetors are not permitted to participate in the Offer through the
ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Not#institutional Bidders are not allowed to withdraw or

lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retalil
Individual Bidders (subjectt o t he Bi d Amount b e i andyEligible Emptoyees Bi@ding i@ theni | |
Employee Reservation Portioncan revise their Bids during the Bid/Offer Period and withdraw their Bids on or before

the Bid/Offer Closing Date. Except for Allocation to RIBs, Non Institutional Investors, and the Anchor Investors,
allocation in the Offer will be on a proportionate basis. Further, Anchor Investors cannot withdraw their Bids after the
Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors will be on a discretionary basis.

For further details on t he OoffrtSrctdré aa O@fttrpPioceduesd uorne 3Flaagde sB i
355, respectively.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

Our Company will comply with th€EBI ICDR Regulationand any other directions issued by SEBI in relation to this Offer.
EachPromoter Selling Shareholdspecifically confirms that it will comply with th8EBI ICDR Regulationsnd any other
directions issued by SEBis applicable to sudbromoter Selling Shareholdén relation to its respective portion of the Offered
Shares. In this regard, our Company andRh@moter Selling Shareholdehave appointed the BRLMs manage this Offer
and procure Bids for this Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the Bidders are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals from the Stock Exchange
which our Company shall apply for after Allotment within three Working Days of the Bid/Offer Closing date or such other time
periad as prescribed under applicable law; and (ii) filing of the Prospectus with the RoC.

Explanation of Book Building and Price Discovery Process
For an explanation of the Book Buil @f hgr PPoomgsbh.a@d t he
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Red Herringtd®ospe
or the Prospectus with the RoC, in accordance with the nature of undertaking which is determined in accordance with Regulal
40(3) of SEBI ICDR Regulations, our Company and Rnemoter Selling Shareholdeintend to enter into an Underwriting
Agreement with the Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain condition:
specified therein.

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific details be
have been intentionally left blank and will be filled in before, and this portion will be applicable upon, the execut®n of t
Underwriting Agreement and filing of the Red Herring Prospectus or the Prospectus with the RoC, as applicable)

The Underwriting Agreement is dated [06]. The Under wr it e
of Equity Shares:
Name, address, telephone number| Indicative number of Equity Shares Amount underwritten
and email address of the to be underwritten (in mi || i
Underwriters

[ 0] [ 0] [ 6]
[ O] [ O] [ 0]
[ O] [ O] [ O]
[ 6] [ 6] [ 6]

Theaforementioned underwriting commitments are indicative and will be finalised in accordance with provisions of Regulatio
40 of the SEBI ICDR Regulations.
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In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resour
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers w
the Stock Exchanges. Our Board of Directors/ 1 PO Committ
into the Undewriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tabl
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amouaride accord
with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(in 7, except share dat
S. No. Particulars Aggregate value at face valu¢ Aggregate value at Offer
() Price*
A AUTHORISED SHARE CAPITAL @
180000, 000 Equity Shares of 900,000,000 -
B ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE
THE OFFER
118800,000Equi ty Shares of face 594,000,000 -
C PRESENT OFFER
Of fer of wup to [O6] Equity S [ 0 [ ¢
up to @P®T mil li on
of which
Fresh |l ssue of up to [ 0] B [ o [ o
aggr egat B5ogmiliogd“t o
Offer for Sale of uptd1,450,380Equi ty Shares [ [ O
each aggregati®g up to [ 0]
The Offer includes:
Empl oyee Reservation Por ti [ o [ o
aggregating U to [6] mi l
NetOf f er of up t oof[ 6flackquv al [ [ §
aggregating up to [ 6] mill
D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER
THE OFFER’
[ 6] Equity Shares of face v [ § -
E SECURITIES PREMIUM ACCOUNT
Before the Offe( i n million) Nil
After the Offer( i n mi Il lion) [ O
*  To be included upon finalization of the Offer Price.
** Subject to Basis of Allotment.
@ For details in relation to the changes in the authorised share capital cfaump any in the |l ast 10 years, see 0

)

3)

)

®)

Amendments to the MemoraX@dum of Associationo on page

Our Board has authorised the Offer, pursuant to their resolution dateglist 10, 2024nd our Board has taken on record the participation of the
Promoter Selling Shareholders in the Offer for Sale pursuant to a resolution Alagerst 312024 Our Shareholders have authorised the Fresh Issue
pursuant to a special resolution datAdgustl4, 2024

The Promoter Selling Shareholders pursuant to their consents Aatgast 312024 confirm that the Equity Shares being offered by them are eligible
for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For detailstooribatians by the Promoter
Selling Shareholders in relationtoh e Of f er f or Sal e56 see AThe Offero on page

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted urtderdapphtés discretion,
aggregating up t6 700 million, prior to filing of the Red Herring Prospectus with the RoBre-IPO Placemert ) The PrelPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. IfR© Placement is completed, the amount raised
pursuant to the PHPO Placement will be reduced from the Fresh Issue, sttgjeompliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended. The-B® Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer
our Company sHaappropriately intimate the subscribers to the RRO Placement, prior to allotment pursuant to the #i?© Placement, that there

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result intdHistifgua§ Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-tR®Macement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus anddbeetus.

In the event of undesubscription in the Employee Reservation Portion the unsubscribed portion will be available for allocation and Allotment,
proportionately to all El i gi WP millids (net bf Empbogee Disgdumt, if Ary)y sebje& iodhe maximwxvale ofs
Al l ot ment made to such EASimdliongnetef EBployde Digceuat, iframy). Fughercaa ElidiblenEgnpldyee Bidding in the
Employee Reservation Portion can also Bid in the Net Offer anl Bigs will not be treated as multiple Bids subject to applicable limits. The
undersubscribed portion, if any, in the Employee Reservation Portion shall be added back to the Net Offer. In casebsfonipdiersin the Net Offer,
spill-over to the exterdf such undesubscription shall be permitted from the Employee Reservation Portion.
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Notes to the Capital Structure
1. Share capital history of our Company

Our Company is in compliance with t@®mpanies Act, 2013, to the extent applicable, with respect to issuance of Equity Shares from the date of incorporafiompéaw till the
date of filing of this Draft Red Herring Prospectlibe history of the Equity Share capital of our Company is set out in the table below:

@ Primary issuances of Equity Shares:

Date of Total Details of allottees Face value| Issue price|Nature of| Nature of | Cumulativ | Cumulativ
allotment of | number of per Equity | per Equity |allotment |considerati| e number | e paidup
Equity Equity Share (in | Share (in on of Equity Equity
Shares Shares ) ) Shares Share

allotted capital

October 1 100,000 10 10| Initial Cash 100,000 1,000,000
2020 No. of Equity | Names of allottees subscribers

Shares allotted to the MoA

38,000 SanjayShrinivasrao Desai

16,000 Tushar Vedu Patil

16,000 Alimuddin Aminuddin Sayyed

10,000 Kiran Sudhakar Gavali

10,000 Rokesh Luis Mascarenhas

10,000 Sagar Satish Raut
April 27,2023 9,800,000 10 NA |Bonus NA 9,900,000 99,000,000

No. of Equity | Names of allottees issuance ir

Shares allotted the ratio of

3,724,000 Sanjay Shrinivasrao Desai 98 Equity

1,568,000 Tushar Vedu Patil Shares fo

1,568,000 Alimuddin Aminuddin Sayyed every ong

980,000 Kiran Sudhakar Gavali Equity

980,000 Rokesh Luis Mascarenhas Share

980,000 Sagar SatisRaut
July 26, 2024 | 49,500,000 10 NA |Bonus NA 59,400,000 594,000,00

No. of Equity | Names of allottees issuance ir 0

Shares allotted the ratio of

18,809,995 Sanjay Shrinivasrao Desai 5  Equity

7,920,000 Tushar VedPatil Shares fo

7,920,000 Alimuddin Aminuddin Sayyed every ong

4,950,000 Kiran Sudhakar Gavali Equity

4,950,000 Rokesh Luis Mascarenhas Share

4,950,000 Sagar Satish Raut
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®)

Date of Total Details of allottees Face value| Issue price|Nature of| Nature of | Cumulativ | Cumulativ
allotment of | number of per Equity | per Equity |allotment |considerati| e number | e paid-up
Equity Equity Share (in | Share (in on of Equity Equity
Shares Shares ) ) Shares Share

allotted capital
| 5 | Pallavi Sanjay Desai |
August 5, Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Shareholders at their EGNy BB]@024, our Company has sub
2024 divided594 00, 000 Equity Shares 80 0f,a0c0e0 vEaq uuiet yo fS h alrOeAsmusichh2024an@seihdvéadrdudate far Eplit of
shares.
Secondary transactions of Equity Share
Date of transfer Total Detalils of Details of | Face value per | Transfer price per |Nature of Nature of Percentage o] Percentage of
of Equity number of transferor transferee | Equity Share (in | Equity Share (in ) |transfer consideration |the pre-Offer | the postOffer
Shares Equity Equity Share | Equity Share
Shares capital (%) capital (%)
transferred
February 26 1| Sanjay Pallavi 10 Not applicablg Gift transfenn Not applicable Negligible [ §
2024 Shrinivasrao Desa| Sanjay from Sanjay
Desai Shrinivasrao
Desai to Pallay
Sanjay Desai
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Equity Shares issued forconsideration other than cash or out of revaluation reserves or by way of bonus issue

(@)

Our Company has not issued any Equity Shares or preference shares out of revaluation of reserves since
incorporation.

(b) Except as disclosed below, our Company has not issued any Equity Shares for consideration other than c:
or by way of bonus as of the date of this Draft Red Herring Prospectus:
Date of | Number of | Face value| Issue price] Reason for allotment Benefits accrued to
allotment Equity | per Equity | per Equity our Company
Shares | Share (in | Share (in
allotted ) )
April 27, | 9,800,000 10 Not Bonus issuance in the rat NA
2023 applicable| of 98 Equity Shares for
every one Equity Share
July 26, | 49,500,000 10 Not Bonus issuance in the rat NA
2024 applicable| of 5Equity Shares for
every one Equity Share

Offer of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 391 to 394 of
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Equity Shares issued in the preceding one year below the Offer Price

Exceptfor the bonus issuance on July 26, 20@4r Company has not issued any Equity Shares at a price that may be
lower than the Offer Pricguring the last one year preceding the date of this Draft Red Herring Prospectus. For furthe
det ai INstes toLaepéal Structure Share Capital History Equity Share capital history of our Company o n
page7l

History of the Equity Share capital held by our Promoters Promoters Contribution and lock-in

As on the date of this Draft Red Herring Prospectus, our Promoters hold in aggrega@®,008 Equity Shares,
constituting 100 % of the issued, subscribed and-ppigtquity Share capital of our Company. The details regarding
our Promoterso® shar eAlBquitg Shargs issued te curt Promaterstwhre follg fuadobw the
respective dates of allotment or acquisition, as applicable

@ Build-up of our Pr oshaccholdingirbourEEgmpanty y

The buildup of the Equity shareholding of our Promoters since incorporation of our Company is set forth

below:

Sanjay Shrinivasrao Desai

Date of Nature of | Number of | Nature of Face Issue price/ |Percentagg Percentage of the
allotment/ | transaction Equity |considerati| value per| Transfer |of the pre-| postOffer capital
transfer Shares on Equity price per Offer (%)
allotted/ Share () | Equity Share |capital (%)
transferred ()

October  1Initial 38, Cash 1 1 0. [ ¢
2020 subscribers

the MoA
April 27,|Bonus issuanqg 3,724,00( Not 10 Not 3.13 [ ¢
2023 in the ratio o Applicable Applicable

98 Equity

Shares fg

every ong

Equity Shareag

on record dat

i.e,, April 25,

2023
February 2€Transfer 0 1) Not 10 Not Negligible [ ¢
2024 Equity Share Applicable Applicable

by way of gift

to Pallav

Sanjay Desai
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Date of Nature of | Number of | Nature of Face Issue price/ |Percentagg Percentage of the
allotment/ | transaction Equity |considerati| value per| Transfer |of the pre-| postOffer capital
transfer Shares on Equity price per Offer (%)
allotted/ Share () | Equity Share |capital (%)
transferred ()
July 2%,|Bonus issuand 18,809,995 Not 10 Not 15.83 [ ¢
2024 in the ratio of § Applicable Applicable
Equity Share
for every on
Equity Share
August  5|Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Shar
2024 their EGM held orduly 25, 2024, our Company has sdivided 59400,000 equity shares of face valu
10 each0®,000l00 BEqui ty Sh ar eAscordirigly, tha shareheldng dbanjay
Shrinivasrao Desai changedto¥3 3, 988 Equi ty Sh ar Augustb, 2024 was
record date for split dEquity Shares
Total | 45,143,984 | 37.99%] [ ¢
Tushar Vedu Patil
Date of Nature of Number of | Nature of | Face value| Issue price/| Percentage| Percentage
allotment/ transaction Equity consideration| per Equity | Transfer | of the pre- | of the post
transfer Shares Share () | price per Offer Offer
allotted/ Equity capital (%) | capital (%)
transferred Shar e
October 1jInitial 16,00( Cash 10 10 0.01 [ @
2020 subscribers
the MoA
April 27, 2023|Bonus issuand  1,568,00( Not 10 Not 1.32 [ @
in the ratio o Applicable Applicable
98 Equity
Shares fo
every ong
Equity Share
July 26, 2024 |Bonus issuand  7,920,00( Not applicable 10 Not| 6.67 [ ¢
in the ratio of { applicabl¢
Equity Share
for every ong
Equity Share
August 5, 202{Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Sh
at their EGM held orduly 25, 2024, our Company has sdivided 59400,000 equity shares of fg
value of B00e@O6DH Equlil® Shar éscordingly, thashaehalda
of Tushar Vedu Patil changedt0,00 8, 000 Equi ty SharAlagustb 024 ve
the record date for split &quity Shares
Total | 19,008,00( 16. 04 [ g
Alimuddin Aminuddin Sayyed
Date of Nature of Number of | Nature of | Face value| Issue price/| Percentage| Percentage
allotment/ transaction Equity consideration| per Equity | Transfer | of the pre- | of the post
transfer Shares Share () price per Offer Offer
allotted/ Equity capital (%) | capital (%)
transferred Shar e
October 1jInitial 16,000 Cash 10 10 0.01 [ ¢
2020 subscribers t
the MoA
April 27, 2023|Bonus issuand  1,568,00( Not 10 Not 1.32 [ ¢
in the ratio o Applicable Applicable
98 Equity
Shares fo
every ong
Equity Share
July 26, 2024 |Bonus issuand  7,920,00( Not applicable 10 Not| 6.67 [ ¢
in the ratio of { applicablg
Equity Share
for every ong
Equity Share
August 5, 202|Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Sh
at their EGM held oduly 52024, our Company has sdivided 59400,000 equity shares of face vg
o f 10 e8C@0G, ®0 1H®uUiI t y Shar eAccodinglyftieskareholding
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Date of Nature of Number of | Nature of | Face value| Issue price/| Percentage| Percentage
allotment/ transaction Equity consideration| per Equity | Transfer | of the pre- | of the post
transfer Shares Share () | price per Offer Offer
allotted/ Equity capital (%) | capital (%)
transferred Shar e
Alimuddin Aminuddin Sayyed changedto,0 8, 000 Equi ty SharAugustb
2024 was the record date for split of Equity Shares.
Total | 19,008,00( | 16.00%] [ g
Kiran SudhakarGavali
Date of Nature of Number of | Nature of | Face value| Issue price/| Percentage| Percentage
allotment/ transaction Equity consideration| per Equity | Transfer | of the pre- | of the post
transfer Shares Share () | price per Offer Offer
allotted/ Equity capital (%) | capital (%)
transferred Shar e
October LInitial 10,000 Cash 10 10 0.01 [ ¢
2020 subscribers
the MoA
April 27, 2023|Bonus issuand 980,00( Not 10 Not 0.82 [ @
in the ratio o Applicable applicabl¢
98 Equity
Shares fo
every ong
Equity Share
July 26, 2024 |Bonus issuand 4,950,000 Not applicablg 10 Not 4.17 [ @
in the ratio of § applicabl¢
Equity Share
for every ong
Equity Share

August 5, 2024

Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Sh
at their EGM held orluly %5, 2024, our Company has sdivided 59400,000 equity shares of fg

value of B00e@O®B Equlitlt§ Shar éscordingly, thashaehalds
of Kiran Sudhakar Gavali changedto@B8 0, 000 Equi ty Sh arAagusth, 202
was the record date for split of Equity Shares.
Total | 11,880,00( | 10. o4 [ g
Rokesh LuisMascarenhas
Date of Nature of Number of | Nature of | Face value| Issue price/| Percentage| Percentage
allotment/ transaction Equity consideration| per Equity | Transfer | of the pre- | of the post
transfer Shares Share () | price per Offer Offer
allotted/ Equity capital (%) | capital (%)
transferred Shar e
October 1jInitial 10,000 Cash 10 10 0.01 [ @
2020 subscribers
the MoA
April 27, 2023|Bonus issuand 980,00( Not 10 Not 0.82 [ ¢
in the ratio o Applicable applicabl¢
98 Equity
Shares fo
every ong
Equity Share
July 26, 2024 |Bonus issuand  4,950,00( Not applicable 10 Not| 4.17 [ ¢
in the ratio of { applicablg
Equity Share
for every ong
Equity Share

August 5, 2024

Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the
Shareholders at their EGM held daly 5, 2024, our Company has sdivided 59400,000 equity

shares of face v,8D@eEquitish ak ® se adh ftac ddctr@ngly ¢
the shareholding dRokesh Luis Mascarenhash anged to 11,880, 000 E
each. August 5, 2024 was the record date for split of Equity Shares.

Total | 11,880,00( | 10.00%] [ g
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Sagar Satish Raut

Date of Nature of | Number of| Nature of |Face valug Issue |[Percentagd Percentage of the

allotment/ | transaction | Equity |consideratio|per Equity | price/ |of the pre-| postOffer capital

transfer Shares n Share () | Transfer Offer (%)

allotted/ price per |capital (%)
transferred Equity
Shar e
October  1Initial 10,000 Cash 10 10 0.01 [ 4
2020 subscribers t
the MoA

April 27,|Bonus 980,00( Not 10 Not 0.82 [ 4
2023 issuance i Applicable applicable

the ratio of 9§
Equity Share|
for every onq
Equity Share]
July 26,2024|Bonus 4,950,00( Not 10 Not 4.17 [
issuance i applicable applicablg
the ratio of ¢
Equity Share
for every onq
Equity Share|
August 5|Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Sh
2024 at their EGM held oduly 25, 2024, our Compankas subdivided 59400,000 equity shares of face v&
of 10 e&@0G, @®0 1HE®ui ty Shar e accoodinglyf thecskearelwolingy
Sagar Satish Raut changedtg8l8 0, 000 Equi t y Sh arAaugustb, 2024 veas ti
record date for split of Equity Shares.

Total [11,880,000 | [ 10.00%] [

)¢

O

Pallavi Sanjay Desai

Date of Nature of | Number of | Nature of | Face value| Issue price/| Percentage| Percentage
allotment/ | transaction Equity consideration| per Equity | Transfer | of the pre- | of the post
transfer Shares Shar e| priceper Offer Offer
allotted/ Equity capital (%) | capital (%)
transferred Shar e
February 2€Transfer 0 1 Gift 10 Not Negligible [ @
2024 Equity Share Applicable

by way of gift
from  Sanjay
Shrinivasrao
Desai

July 26, 2024 |Bonus issuand Not applicablg 10 Not Negligible [
in the ratio of 1 applicable
Equity Share
for every on
Equity Share
August 5, 202{Pursuant to resolutions passed by our Board at their meeting held on July 25, 2024 and the Sh
at their EGM held oruly 5, 2024, our Company has sdivided 59400,000 equity shares of fg
val ue of 200eB86DB Equll® Shar dcordingly, theashaeeholdig
of Mr s. Pall avi Sanj ay Desai ¢ h a nAugudt 5,t2@24 W3
the record date for split of Equity Shares.

Total | 12| | Negligible] [ g

S]]
O

Aggregate preOffer Shareholding of our Promoters and Promoter Selling Shareholders

The aggregate pr®ffer shareholding of our Promogand Promoter Selling Shareholders as a percentage
of the preOffer paidup Equity Share capital of our Company is set out below:

S. No. Name of Shareholder | No. of Equity Shares as on the| % of total pre-Offer paid up
date of the DRHP Equity Share capital
Promoters
1. Sanjay Shrinivasra 45,143,988 37.9%
Desaf
2. Tushar Vedu Patil 19,008,000 16.00
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(b)

S. No. Name of Shareholder | No. of Equity Shares as on the| % of total pre-Offer paid up
date of the DRHP Equity Share capital

3. Alimuddin Aminuddin 19,008,000 16.00
Sayyed

4. Kiran Sudhakar Gavali 11,880,000 10.00

5. Rokesh Luis Mascarenhg 11,880,000 10.00

6. Sagar Satish Raut 11,880,000 10.00

7. Pallavi Sanjay Desai 12 Negligible
Total 118800,000 100.00

MlsoPromoter Sellingshareholders
*12 Equity Shares are held by Pallavi Sanjay Desai

Detail s of Promotersim@ Contribution and Lock

(i)

(ii)

(iii)

(iv)

In accordance with Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate
of 20% of the fully diluted posDffer Equity Share capital of our Company held by our Promoters,
shall be locked in for a period ahree yearsf r om t he dat eProofmoAlelr @
Contribution 0 ) or any other date as may be speci
Promoters in excess of 20% of the fully diluted pOffier Equity Share capital shall be locked in

for a period obne yeafrom the date of Abbtment or any other date as may be specified by SEBI.

The details of the Equity Shares held by our Promoters, which shall belioclaedh period othree
yearsfrom the date of Allotment are set forth below.

Name of| Number | Number | Date of | Nature of | Face Issue/ | Percenta|Percentagd Date up to
the | of share of allotmen | transactio | value per|Acquisit|ge of pre | of post | which the

Promote|allotted/r| Equity t/ n Equity ion Offer Offer Equity
r eceived| Shares | transfer Shar ¢ price | paid-up | paid-up |Shares arg
locked- of per Equity Equity | subject to

in®@ | Equity Equity | Share Share lock-in

Shares Share | capital | Capital
()
(6] (6] (6] (6] (6] (6] [6] [6]] [d] (]

Note: To be completed prior to filing of the Prospectus with the RoC.
@) For a period ofthree yeardrom the date of Allotment in the Offer.
@ All Equity Shares were fully paigp at the time of allotment/acquisition.

The Promoters have givaonsent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted pe6tf f er Equi ty Share capital o
Contribution. The Promoters6 Contr i buhardteen h
speci fied mi ni mum | ot and from the persons
Regulations. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwi:
encumber in any manner , t h ated? filignthis DrafrRedHe@rgn t r
Prospectus, until the expiry of the Ietkperiod specified above, or for such other time as required
under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being -iockeel not ineligible for
computation of Promotersdé contribution in te
For details of the buildip of the share capital held by our Promot s , - Histerg of fiie Equity
Share Capital held by our Promotérs on 73 a g e

In this connection, we confirm the following:

a. The Equity Shares offered for Promoters
acquired in the three immediately preceding years from the date of this Draft Red Herring
Prospectus (a) for consideration other than cash and revaluation of assetsabisaiaquit
of intangible assets was involved in such transaction; or (b) resulting from bonus issue by
utilisation of revaluation reserves or unrealised profits of our Company or resulted from
bonus issue against Equity Shares which are otherwise inelifgibleomputation of
Promotersd contribution.

b. The Promotersdé contribution does not in
immediately preceding year at a price lower than the price at which the Equity Shares are
being offered to the public in the Offer.
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(©)

(d)

C. Our Company has not been formed by the conversion of a partnership firm or a limited
liability partnership firm into a Compargnd hence no Equity Shares have been issued in
the one year immediately preceding the date of this Draft Red Herring Prospectus pursuan
to conversion from a partnership firm

d. As on the date of DRHP, the Equity Shares held by the Promoters and offered for
Promotersd contribution are not subject

e. All the Equity Shares held by the Promoters are held in dematerialised form.

Other lock-in requirements:

0

(ii)

(iii)

(iv)

v)

(vi)

(vii)

In addition to 20% of the fully diluted poe8ffer shareholding of our Company held by our
Promoters and lockeiah for three yearsas specified above, in terms of Regulation 16(1)(b) and
Regulation 17 of the SEBI ICDR Regulations, the entire@ffer Equity Share capital of our
Company will be lockedn for a period ofone yearfrom the date of Allotment, except for (i) the
Equity Shares sold or transferred by the Promoter Selling Shareholders pursuant to the Offer fo
Sale; (ii) any Equity Shares held bgligible employees of our Company (whether currently
employees or not) which may be allotted to them under the ESOP Scheme prior to the Offer; (iii)
any Equity Shares held by an employee stock option trust or transferred to the employees by a
employee stk option trust pursuant to exercise of options by the employees, whether currently
employees or not, in accordance with the employee stock option plan or employee stock purchas
scheme;and (iv) any Equity Shares held by a VCF or Category | AlF or CatdgalF or FVCI,

as applicable, provided that such Equity Shares shall be locked in for a period of at least six month
from the date of purchase by such shareholders. Further, any unsold portion of the Equity Share
offered pursuant to the Offer for ®alill be locked in as required under the SEBI ICDR
Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares locked in are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by the Promoters.
which are lockedn may be transferred to and amongst the members of the Promoter Group or to
any new promoter or persons in control of our Company, subjextriinuation of the loclkn in

the hands of the transferees for the remaining period and compliance with the Takeover Regulation:
as applicabland such transferee shall not be eligible to transfer them till theérdqudeiod stipulated

in SEBI ICDR Reglations has expired

The Equity Shares held by the Promoters which are lotkéur a period obne yeafrom the date

of Allotment may be pledged only with scheduled commercial banks or public financial institutions,
a housing finance company or Systemically Important NBFCs, as collateral security for loans
granted by such banks or public financial insiitng or Systemically Important NBFCs or housing
finance companies in terms of Regulation 21 of the SEBI ICDR Regulations.

However, the relevant lock in period shall continue post the invocation of the pledge referenced
above, and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevar
lock in period has expired in terms of the SEBI ICD&yRlations.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons othel
than the Promoters and lockadfor a period ofone yearfrom the date of Allotment in the Offer

may be transferred to any other person holding the Equity Shares which areilgcidiect to
continuation of the lockn in the hands of transferees for the remaining period and compliance with
the Takeover Redations as applicabland such transferee shall not be eligible to transfer them till
the lockin perial stipulated in SEBI ICDR Regulations has expired

Any unsubscribed portion of the Offered Shares would also be lénlkaeirequired under the SEBI
ICDR Regulations.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and a loek of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.
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6. Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of filing of this Draft Red HerringsProspectu

118800,0q

and Promoter 00 0 Share 00 0
Group

~

(A)  |Promoters 118800,¢ - 118800,0¢ 10000 Equity|118800,0 10000 - - - - -

(B)  |Public - - - - - - - - - - - - - - - -
(C) |Non Promote - - - - - - - - - - - - - R N R
- Non Public
(C1) |Shares - - - - - - - - - - - N N N N R
underlying
DRs

(C2) |[Shares held - - - - - - - - - B - - - - B B
by Employee
Trusts
Total 7/118800,¢ - 118800,0¢ 10000  Equity|118800,0 10000 - - - - - 118800,0q
00 0 Share 00, 0

79



7.

Details of equity shareholding of the major shareholders of our Company:

(@)

(b)

(©)

(d)

Details of Equity Shares held by our Directors, Key Managerial Personnel, Senior Management, Promoters,

Set forth below is a list of shareholders holding 1% or more of the issued angpagplity Share capital of

our Company, as on the date of this Draft Red Herring Prospectus:

S. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
No held (fac%® \ EquityShare capital (%)
1. Sanjay Shrinivasrao Desai 45,143,988 37.99
2. Tushar Vedu Patil 19,008,000 16.00
3. Alimuddin Aminuddin Sayyed 19,008,000 16.00
4. Kiran Sudhakar Gavali 11,880,000 10.00
5. Rokesh LuisMascarenhas 11,880,000 10.00
6. Sagar Satish Raut 11,880,000 10.00
Total 118799,988 99.99

# As per the last available beneficiary position statement,September 6, 2024.

*12 Equity Shares are held by Pallavi Sanjay Desai

Set forth below is &ist of shareholders holding 1% or more of the issued andygakquity Share capital of

our Company, as of 10 days prior to the date of this Draft Red Herring Prospectus:

S. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
No held (face \ EquityShare capital (%)
1. Sanjay Shrinivasrao Desai 45,143,988 37.99
2. Tushar Vedu Patil 19,008,000 16.00
3. Alimuddin Aminuddin Sayyed 19,008,000 16.00
4. Kiran Sudhakar Gavali 11,880,000 10.00
5. Rokesh LuisMascarenhas 11,880,000 10.00
6. Sagar Satish Raut 11,880,000 10.00
Total 118799,988 99.99

# As per the last available beneficiary position statementAieggust 302024.

*12 Equity Shares are held by Pallavi Sanjay Desai

Set forth below is #&st of shareholders holding 1% or more of the issued andymlelquity Share capital of

our Company, as of one year prior to the date of this Draft Red Herring Prospectus:

S. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
No held (f acH) v| Equity Share capital (%)
1. Sanjay Shrinivasrao Desai 3,762,000 38.00
2. Tushar Vedu Patil 1,584,000 16.00
3. Alimuddin Aminuddin Sayyed 1,584,000 16.00
4. Kiran Sudhakar Gavali 990,000 10.00
5. Rokesh LuidMascarenhas 990,000 10.00
6. Sagar Satish Raut 990,000 10.00
Total 9,900,000 100.00

# As per register of members as the Equity Shaee not dematerialised at the relevant date

Set forth below is a list of shareholders holding 1% or more déslued and paidp Equity Share capital of

our Company, as of two years prior to the date of this Draft Red Herring Prospectus:

S. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
No held (face val EquityShare capital (%)
1. Sanjay Shrinivasrao Desai 38,000 38.00
2. Tushar Vedu Patil 16,000 16.00
3. Alimuddin Aminuddin Sayyed 16,000 16.00
4. Kiran Sudhakar Gavali 10,000 10.00
5. Rokesh Luis Mascarenhas 10,000 10.00
6. Sagar Satish Raut 10,000 10.00
Total 100,000 100.00

# As per register of members as the Equity Share were not dematerialised at the relevant date

and members of our Promoter Group

(@)

Except as disclosed below, our Directors, Key Managerial Personnel, Senior Management, Promoters al

members of our Promoter Group do not hold any Equity Shares:
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10.

11.

12.

13.

14.

15.

S. Name of the Pre-Offer Number | Percentage of the | PostOffer Number | Percentage of the
No. Shareholder of Equity Shares pre-Offer Equity of Equity Shares post-Offer of
Share capital (%) Equity Share
capital (%)*
Directors, Promoters and KMP
1. [Sanjay 45,143,988 37.9% [ & [ 6
Shrinivasrao Desal
2. Tushar Vedu Patil 19,008,000 16.00 [ § [ §
Promoters and SMP
3. | Alimuddin 19,008,000 16.00 [ o [ o
Aminuddin Sayyed
4, Kiran Sudhakal 11,880,000 10.00 [ © [ 0
Gavali
5. Rokesh Luig 11,880,000 10.00 [ © [ 0
Mascarenhas
6. |Sagar Satish Raut 11,880,000 10.00 [ § [ §
7. Pallavi Sanjay 12 Negligible [ § [ 0
Desai
Total 118800,000 100.00 [ © [ O

* To be updated in Prospectus.
For details, with respect to the s H&maeholihgdfDiraestorsifoun ur
Companyo2lén page

#12 Equity Shares are held by Pallavi Sanjay Desai

Our Company presently does not intend or propose to alter its capital structure for a period of six months from tt
Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (includingsue of securities convertible into or exchangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public iss
of Equity Shares or otherwise.

As on the date of filing of this Draft Red Herring Prospectus, the total number of shareholders of our Company |
seven

None of our Promoters, members of our Promoter Group, or the Directors of our Company or any of their relative
have purchased or sold any securities of our Company during the period of six months immediately preceding the d
of this Draft Red Herring Pepectus.

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

In terms of Rule 19(2)(b) of the SCRR, and in compliance with Regulation 6(1) of the SEBI ICDR Regulations this i
an Offer wherein not more than 50% of the Offer will be available for allocation on a proportionate basis to QIBs
provided that our Company iconsultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor
Investors, on a discretionary basis, of which-tied shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds athwva the Anchor Investor Allocation Price. Further, such
number of Equity Shares representing 5% of the Net QIB Portion (excluding the Anchor Investor Portion) shall b
available for allocation on a proportionate basis to Mutual Funds only, and the remideti QIB Portion shall be
available for allocation on a proportionate basis to all QIBs (other than Anchor Investors) including Mutual Funds
subject to valid Bids being received from them at or above the Offer Price. Further, not less than such fnumber
Equity Shares representing 15% of the Offer shall be available for allocation imétitntional Bidders and not less

than such number of Equity Shares representing 35% of the Offer shall be available for allocation to Retail Individu
Bidders, in acordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer
Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the ASBA process
and shall provide details of their pestive bank accounts in which the Bid Amount will be blocked by SCSBs to
participate in the offer. The UPI Bidders can additionally Bid through the UPI Mechanism. For details, please refer t
t he s e c tOffesroceédurdé | ed 355.a g e

Neither our Company, nor any of our Directors have entered intb@npack arrangements for purchase of Equity
Shares from any person. Further, the BRLMs have not made afiyaloleyarrangements for purchase of Equity Shares
from any person.

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined under
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equitifighares
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16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

BRLMs and their respective associates may engage in transactions with and perform serviceSdiopamy in the
ordinary course of business or may in the future engage in commercial banking and investment banking transactic
with our Company, for which they may in the future receive compensa®on date, none of the shareholders of
the Company are directly/indirectly related to the BRLMs and their respective associate (as defined under SEI
Merchant Bankers Regulations).

All Equity Shares issued or transferred pursuant to the Offer will be fullyygaik the time of Allotment and there

are no partly paidip Equity Shares as on the date of this Draft Red Herring ProspEetuEquity Shares to be issued
or transferred pursuant to the Offer shall be fully pgidat the time of Allotment, failing which they may be forfeited
for nonpayment of calls within twelve months from the date of allotment of securities.

Except for226,665employee stock options thagave been granted pursuant to tHESOP Schemethere are no
outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which would entit
any person any option to receive Equity Shares as on the date of this Draft Red Herring Prospectus.

Our Company has not made any public issue or rights issue, as defined under the SEBI ICDR Regulation, of any ki
or class of securities since i tdsShiamrceo rcpagoriatailo nh.i sh oorl
on pagerl.

Except to the extent of sale of the Offered Shares in the Offer for Sale by the Promoter Selling Shareholders, none
our Promoters and members of our Promoter Group will submit Bids or participate in the Offer.

Except for the Equity Sharedlotted pursuant to (i) the Offer; (ii) the PileO Placementand (iii) ESOP Scheme

there will be no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential is:
or any other manneturing the period commencing from the date of filing of this Draft Red Herring Prospectus with
SEBI until the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or refund of all applicatio
moniesto the Anchor Investors or the ajmation moneys are unblocked in the ASBA Accounts on account ef non
listing, undersubscription etc, as the case may be

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permit
by law.

Neither the Book Running Lead Managers nor any associate of the Book Running Lead Managers (except Mutt
Funds sponsored by entities which are associates of the Book Running Lead Managers or insurance compar
promoted by entities which are associat@obk Running Lead Managers or AlFs sponsored by the entities which
are associate of the Book Running Lead Managers or FPIs, other than individuals, corporate bodies and family offic
sponsored by the entities which are associate of the Book Running lasey®ts) shall apply in the Offer under the
Anchor Investor Portion.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters and memb
of our Promoter Group are pledged or otherwise encumbeuetther, none of the Equity Shares being offered for sale
through the Offer for Sale are pledged or otherwise encumbered, as on the date of this Draft Red Herring Prospect

No person connected with the Offer, including, but not limited to, the members of the Syndicate, our Company, tt
Directors, members of our Promoter Group and the Promoters, shall offer or make payment of any incentive, direct
indirect, in the nature afiscount, commission and allowance, except for fees or commission for services rendered ir
relation to the Offer, in any manner, whether in cash or kind or services or otherwise, to any Bidder for making a Bic

Our Company shall ensure that transactions in the Equity Shares by our Promoters and the Promoter Group betw
the date of filing of this Draft Red Herring Prospectus and the date of closure of the Offer shall be intimated to th
Stock Exchanges within Z2dburs of such transaction.

Employee Stock Option Plan

Our Company, pursuant to the resolutions passed by our Board in its meetingutia®xj2024 and our Shareholders

in its meeting dateduly 25 2024adoptedhe ESOP Schemehich is in compliance with the Securities and Exchange
Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended. The maxim
number of Equity Shares that may be issued pursuant to the exercise of options grantézipantaiundeESOP
Schemeshall be such number of Equity Shares not exceeding 5% of thepaltare capital of our Company (subject

to adjustments for corporate actions such as subdivision of Equity Shares or consolidation of Equity Shares).

The following table sets forth the particularsfE8OP Schemaes certified byM/s Kirtane and Pandit LLPChartered
Accountant, by way of their certificate dat8dptenber 9, 2024s on the date of this Draft Red Herring Prospectus:
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Particulars

Details

From April 1, 2024 until the date of filing of this
Draft Red Herring Prospectus

Total options granted 226,665
Exercise price of opti o275
options)

Options forfeited/lapsed/cancelled Nil
Variation of terms of options Nil

Money realized by exercise of options Nil

Total number of options outstanding in force 10,692,000
Total options vested (excluding the options that have | Nil

exercised)

Options exercised (since implementation of the E
Scheme)

Nil

The total number of Equity Shares arising as a resl
exercise of granted options (including options that
been exercised)

226,665

Employee wise details @ptions granted to:

(a) Key managerial personnel

AshishDeviprasadDubey: 2,212
Hiren Narendr&8hahi 2,212

(b) Senior management

Nil

(c) Any other employee who receives a grant in any
year of options amounting to 5% or more of
options granted durintpe year

Nil

(d) Identified employees who were granted opti
during any one year equal to or exceeding 1% o
issued capital (excluding outstanding warrants

conversions) of the Company at the time of grant

Nil

Diluted earnings per shapirsuant to the issue of Equ
Shares on exercise of options in accordance with IN[
33Earnings Per Sharebd

Not determinable, as the accounts are drawn upto
March 31, 2024 and options are granted as of Aug
31, 2024

Where the Company has calculated the empl
compensation cost using the intrinsic value of the s
options, the difference, if any, between emplg
compensation cost so computed and the emp
compensation calculated on the basis of fair value ®
stock options and the impact of this difference, on
profits of the Company and on the earnings per share
Company

NA

Description of the pricing formula and method
significant assumptions used to estimate the fair valy
options granted during the year including, weigh
average information, namely, ridfee interest rate
expected life, expected volatility, exped dividends, an
the price of the underlying share in the market at the
of grant of option

Black Scholes Model as prescribed under Ind AS 1
Share based payments

Impact on the profits and on the Earnings Per Share
last three years if the accounting policies specified in
Securities and Exchange Board of India (Share B
Employee Benefits and Sweat Equity) Regulations, ?
had been followed, in respeaf options granted in the Ia
three Years

NA,; as options were not granted in last three fiscal
years.

Intention of key managerial personnel, senior manage
personnel, and wholéme directors who are holders
Equity Shares allotted on exercise of options to sell
shares within three months after the listing of Equity Sh
pursuant to the Offer

Nil

Intention to sell Equity Shares arising out of the ES
Scheme or allotted under an ESOP Scheme within
months after the listing of Equity Shares by directors,
managerial personnel, senior management personng

employees having Equity Sharessarg out of the ESO

NA
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Particulars Details

From April 1, 2024 until the date of filing of this
Draft Red Herring Prospectus

Scheme, amounting to more than 1% of the issued c
(excluding outstanding warrants and conversions)
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OBJECTS OF THE OFFER

The Offer comprises of aFresh Ilssué up t o [ 0] Equi ty 3S0tDmillion by, our £gnpang anddni n g
Offer for Sale of up td1450,380Equi t y Shar es a gmilior lgyadhe ProngoteruSglling $hareholders. JFor
det ai Sanmargdf this Oraft Red Herring Prospectus a Thd Offed o n 2@ and56, e2spectively

Offer for Sale

Each of the Promoter Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offaffer Sale
deducting their respective proportion of Offer related expenses and relevant taxes thereon. Our Company will notyreceive
proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Prizceeds. I
further clarified that all such payments of Offer related expenses shall be made by our Company, in the first instance and
upon successful consummation of the transfer of the Offered Shares in the Offer, or (b) in the event Offer is postpone
withdrawn, abandoned, or not successfully completed for any reason, as may be applicable, any payments by our Compar
relation tothe Offer expenses on behalf of any of the Promoter Selling Shareholders shall be reimbursed by such Promo
Selling Shareholder, severally and not jointly, to our Company inclusive of relevant taxes thereon.

The Promoter Selling Shareholders have, severally and not jointly, authorised and consented to participate in thea@@ffer for S

Name of the Promoter Selling Number Of Equity Shares Offered/ Amount Date of consent letter
Shareholder

Sanjay Shrinivasrao Desai Upto3944, 020 Equi ty Sh aeachaggregatingfu August 31, 2024
t o [ 6] million

Tushar VedPatil Uptol501, 272 Equi ty Sh agachaggregétingfu August 31, 2024
to [6] million

Alimuddin Aminuddin Sayyed Uptol501, 272 Equity Sh agachaggregatingfu August 31, 2024
t o [6] million

Kiran Sudhakar Gavali Uptol501, 272 Equi ty Sh aeachaggregatingfu August 31, 2024
t o [ 6] million

Rokesh Luis Mascarenhas Uptol501, 272 Equi ty Sh aeachaggregatingfu August 31, 2024
to [6] million

SagarSatish Raut Uptol501, 272 Equi ty Sh aegachaggregétingfu August 31, 2024
t o [6] million

Further, none of the objects for which the Net Proceeds will be utilised have been appraised by any agency or financ
institution. F dOffer Expensgeh eorn 9fpeatgeei | s, see A

The Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Esti mated amoun
Gross Proceeds of the Fresh Iséu@ 3,500
(Less) estimated Offer related expenses apportioned to our Coffany [ O
Net Proceedg® [ 6
@ Includes the proceeds, if any, received pursuantto thd A?eO Pl ac e me nt o f OQuugompany, i confulialion wiih thé BRoMs, may
consider an issue of specified securities, as may 00 milliop, eriomo fiting efd u n

the Red Herring Prospectus with the RO@re-IPO Placemeri ) The PrelPO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If the-FR® Placement isompleted, the amount raised pursuant to thelP@ Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1958 amEndPO Placement,
if undertaken, shall natxceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the PrBPO Placement, prior to allotment pursuant to the#?© Placement, that there is no guarantee that oom@any may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchangeselawdhnt disclosures in
relation to such intimation to the subscribers to the-F® Placement (if undertak) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

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

# For details, please see the 9ction entitled, fAO0Offer Expenseso on

Requirement of funds and utilization of Net Proceeds

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

1. Funding capitabxpenditure requirements of our Company;

2. Re-paymentand/or prepayment, in full or in part, of certain borrowings availed by our Company;
3. Funding margin money requirements for the purpose of availing bank guarantees; and

4. General corporate purposes.
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(collectively, r@feegd)ed to herein as the i

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:

Particulars Amount (. "in
Funding capital expenditure requirements of our Company 1,80577
Re-paymentand/or prepayment, in full or in part, of certain borrowings availed by 55000
Company
Funding margin money requirements for the purpose of availing bank guarantee 382.59
General corporate purposés [ O
Total® [ §

@) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Theutilisedrior General

Corporate Purposes shall not exceed 25% of the Gross Proceeds.

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

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted uridedapphctéts discretion,
aggregating up to ~ 700 million, pri or (tAeIP® Pldcemeny ) Toef PrelP@ Placéhem, if He r r
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. I£ifR© Placement is completed, the amount raised
pursuant to the PHPO Placement will be reduced from the Fressuie, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended. The-A® Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer
our Company sl appropriately intimate the subscribers to the RO Placement, prior to allotment pursuant to the ##2© Placement, that there

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result intdHistitguaf Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-tR®Macement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus andasgeltus.

(@)

N

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded fromdiceddist Pr
(including the activities for which the funds earmarked towards general corporate purposes shall Bartised our Company
expects to receive the benefits of Iisting of the EqQuit
brand name and creation of a public market for our Equity Shares in India.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy théet Proceeds towards the Objects in accordance with the estimated schedule of implementation ar
deployment of funds as follows:

(7 in mil
Particulars Total estimated Estimated | Estimated deployment of
amount/ Amount to be the Net Proceeds
expenditure® | funded from | Fiscal 2025| Fiscal 2026
the Net
Proceeds
Funding capital expenditure requirements of 1,80577 1,80577 451.44 1,35433
Company
Re-paymentor prepayment, in full or in part, of certal 550.00 550.00 550.00 -
borrowings availed by our Company
Funding margin money requirements for the purpos 382.59 382.59 - 382.59
availing the bank guarantees
General corporate purposés [ § [ § [ O [ O
Total [ O [ O [ O [ O

@)

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

Our Company, in consultation with the BRLMs, may consider dfR®ePlacement, as may be permitted under applicable law, at its discretion, prior to
filing of the Red Herring Prospectus with the RoC. ThelPf@ Placement, if undertaken, will be at a priodbe decided by our Company, in consultation
with the BRLMs. If the PFPO Placement is completed, the amount raised pursuant to thlPRr&lacement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the Securities @ctst{Regulation) Rules, 1957, as amended. ThéH®ePlacement, if undertaken, shall

not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriatethénsiviesteribers to the Pre

IPO Placement, fior to allotment pursuant to the P#®O Placement, that there is no guarantee that our Company may proceed with the Offer or the
Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevarggliseielation to such intimation

to the subscribers to the RtEO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus.

The above requirement of funds are based on our current business lpproved by our Boadd Directors, on September

8, 2024 andinternal management estimates based on the prevailing market conditions, and also based on quotations obtai
from certain vendors. The fund requirements, the proposed deployment of funds and the intended use of the Net Proceec
described herein ar@bed on our current business plan, management estimates, prevailing market conditions, other commerc
and technical faors. However, such fund requirements and deployment of funds have not been appraised by any extern
independent agency or any bank or financial instituti@or historical expenditure may not be reflective of our future
expenditure plans. We may have to revise our funding requirements and deployment on account of a variety of factors sucl
our financial condition, business and strategy, competition, variatioost estimatesn account of factors, includirdhanges
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in the business environment, market conditions and interest or exchange rate fluctuations, which may not be withir the con
of our management. This may entail rescheduling or revising the planned expenditure and deployment, including t
expenditure fom particular purpose at the discretion of our management, subject to compliance with applicable laws.

In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely metyeasoosthe
stated above, the same shall be utilised in the next fiscal year, as may be determined by our Company, in accordance
applicable laws.

Further, in case of a shortfall in meeting the afmentioned Objects, we may explore a range of alternate funding options
including utilizing our internal accruals and/or seeking additional debt from the existing and/or other bankers. Wéakelieve t
suh alternate funding arrangements would be avail d@ure t
funding requirements and proposed deployment of the Net Proceeds are not appraised by any independent agency and
based on managnent estimates and may be subject to change based on various factors, some of which are beyonddur cont
on page40.

Means of finance

The Objectsset out above are proposed to be funded from the Net Proaeédsur internal accrualbence, no amount is
proposed to be raised through any other means of finaArcerdingly, we are in compliance with the requirements prescribed
under Paragraph 9(C)(1) of Part A of Schedule VIII and Regulation 7(1)(e) of the SEBI ICDR Regulations which require firn
arrangements of finance to be made through verifiable means toatdedst 75% of the stated means of finance, excluding
the amount to be raised through the Fresh Issue and existing internal accruals. In case of a shortfall in the Net Rrgceeds o
increase in the actual utilisation of funds earmarked for the Opjaot€ompanywill utilise theinternal accruals.

Details of the Objects
I.  Funding capital expenditure requirements of our Company

Our Company was incorporated on September 9, 2020, and is primarily driven by Sanjay Shrinivasrao Desai, one of «
Promoters, Chairman and Managing Director, Whsover30 years oéxperience in designing and implementirg and

2G ethanol plants, biomass-generation plants, water and wastewater ZLD systems across geographies, and has be
instrumental in developing the-fBax technology We are also supported by our other Promoters and a team of skilled
professionalsWe have been witnessing a sigréfid growth in our business as it is reflected in Revenue from
Operations which grewfrom7 , 019. 04 mi |l |l ion in Fiscal 2022 to 19,
As of July 15, 2024we have an Order Book of 64 Ongoing Projeets r 84516.83million. Since inception, we have

not raised any equity and have been utilizing our internal accruals and borrowings to fund our business growth.

As of July 15, 2024ourborrowings was as follows:

Borrowings - Fund Based Amount sanctioned Amount outstanding Utilised
( in mill ( in mill %
Term Loan 110.00 102.60 93.27%
Overdraft Liquid backed 200.00 175.34 87.67%
Working Capital Demand Loa 300.00 300.00{ 100.00%
(WCDL)
Total 610.00 577.94 94.74
Some of the key areaghere we have utilised our internal accruals and borrowings are as follows:
in 7 million, ur
Particulars | Fiscal 2024 | Fiscal 2023 | Fiscal 2022
A) Investment in Fixed Assets
Gross Carrying Amount | 365.88] 307.75] 90.18
B) Investment in Working Capital
Net Working Capital (NWQ) 1,888.01 1,781.90 621.52
NWC (in Days} 35.71 54.52 32.32
C) Margin Money towards Bank Guarantees
Bank Guarantees Issued 775.24 132.2 127.87
Deposits on lien with banks towards BaBkarantees 449.36 112.75 128.06
Notes:
1. Closing balance ofross carrying amourtf Fixed Assets and Right of Use Assets
2. Net Working Capita(NWC)= Closing balances of Inventories + Trade Receivableade Payable
3. NWC (in Days) = NWC / Revenue from Operations x 365 days
As of March 31, 2024, our investments in Gross Fixed

building, furniture and fixtures, plant and machineries, vehicles and computers. the date of this Draft Red Herring
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Prospectuswe havefive | e as e d pFadditiesos)e sf r(ofim wher e we undertake cel
activities, and remainder of the processing and fabrication activities are outstumrthin vendors-urther, we also

have a research amle vel op ment uni t at Hi R&D é&Jmitad g Tihe follBwing ®&hle shdashtizer a s
expenses towards the work outsourced $yousuch fabrication vendors

in 7 million), ur
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Cost towards outsourced fabrication vendors 387.71 285.08 196.16
Revenue from Operations 19,299.08 11,928.43 7,019.04
Cost towards outsourced fabrication vendors (% 2.01% 2.39% 2.79%
Revenue from Operations)

I ndi ads et han o lwitnesseddignifidant growth énaegemto/eats,ydriven by a confluence of factors such as
Government of India initiatives promoting biofuels, a growing focus on energy security, and a vast agricultural bas
offering diverse and abundant feedst¢Sburce: F&S Repoyt The number of molassémsed distilleries in the country
increased by more thawo times in the lashineyears while, total capacities of these distilleries increased by more than
four times during the same periofidurce: F&S RepoytAtanosr er al | | evel , I ndiads et har
more than six times in the last six years, from a modest 2.7 billion litres in Fiscal 2018 to 16.5 billion litres (ptovisiona
estimate) at the end of Fiscal 2024, at a CAGR of 3528arce: F&S Repo)t

We plan to depl oy 451 . 4 4 33millibnlin Fescal 2026. InFriscal 25, we2wdll Drioritizen d
placing orders for prprocessing machines with shorter delivery and installation periods to meet urgent requirements. Ii
Fiscal 2026, we will continue with furtheeploymentas neededNe believe these offer significant growth opportunities

to our sector and to tap such opportunjtigs would require to invest in enhancing our manufacturing competencies and
infrastructure. Thus, based on our Order Book and the future requirements estimated by our management, our Board ir
meeting date@eptember 8,2024 p pr ov e d a rn,8GbrA milliontfor fonfling the proposed capital expenditure
from the Net Proceeds. This would also help us to reduce our dependenciesapétises that wairrently incutowards

the work outsourced by e the fabrication vedors

We pr op o s el,80537 milliori outiofzhe Net Proceeds towards purchase of machinery, equipelated civil

work, sof t ware (design and project ma n a g e lm@B77 milbon fowanda r e )
incurring capital expenditure, based on our current estimates, the specific number and nature of such machinery, equipn
and software to be purchased by our Company will depend on our business requirements and the details of sugh machir
equipment and software to be purabdidrom the Net Proceeds will be suitably updated at the time of filing of the Red
Herring Prospectus with the RoC.

Description of the capital expenditure
1. Purchase and setting up of Machinery and Equipment
A. Pre-processing Machines

Machinery and equipment have crucial role in the execution of engineering and procurement contracts. Our Compa
will procure machines and equipment for executing tasks such as drilling, laser cutting, welding, creating flanges
edges on metal sheets ameshaping and deforming metals. The machines will be purchased from vendors based ir
India and abroad.

B. Fabrication Machines

These are computeontrolled machines required for cutting, welding, machines, tube milling, assembly and drilling
with high precision. These machines will be utilise¢éntain of ourFacilities

C. Equipment forR&D Unit

Purchasing equipment for laboratory to measure hardness, durability of materials, assess mechanical properties
tensile strength, elasticity and to measure gas and particulate emiBsiortgasing machines for undertaking small
scale fermentatichased development of materials and distillation that could be of potential interest to the sugar an
allied industry. The research andlevelopment laboratoryith bioenergy and biomaterials as focus will aid in
strengthening the foray into new internationalrkess and our existing position where our Company has executed
orders. We havéncurredin Fi scal s 2024, 2023 and 2022, 31.59 m
respectively on R&D expenditure.
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D. Related civil work (for installation of machines)
Related civil work for installation of these machines at the facilities will also be undertaken.
2. Enterprises Resource Planning (ERP) software

Purchasing and implementing design engineering software, ethanol plant remotely momitarihgt w BRPe 6 s
software to integrate a comprehensive system to streamline and unify our business processes. This will help «
organization manage its dd&g-day business processes by integrating finance and operations applications into a singls
data modelThis provides a central hub for data and workflow that can be accessed by multiple departments acros
our business.

(The remainder of this page is intentionally left blajpk
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Detailed breakdown of the cost of the capital expenditure

The details of the quotations obtained by us towards theserafartoned capital expenditure are provided below:

S.No.

I

Description of the item

| Name of the Vendor |

Quantity

Total Cost

Range(Date of Quotationg

Range of Validity

1. Purchase of Machinery and Equipment

A. Pre-processing Machines

@

Imported Machines

Horizontal boring machines, Verticg
Machining Centre Model, CNC Verticg
Lathe

Electronica Hitech

16 units

1,182.7 million

Junel?, 2024 July 19 2024

December 17, 2024 January 19,
2025

(ii)

Domestic Machines

Laser Cutting Machines, CNC Pre
Machines, Lathe Machines, Radial Drillir]
Machines, Steel Tube Millathe Machines)
Radial Drilling Machines, Steel Tube Mill

Electronica  Hitech,
HMT Machine Tools,
Limited, Mills Rolls
Equipment

19 units

223.43 million

June 25, 2024 August 9, 2024

December 25, 2024 February 9,
2025

B. Fabrication Machines

0]

Machines
TIG Welding Machines, Co2 Weldin
Machines, Expansion System, Hydraulic

Modern
Mogora
Private Limited,
Simran Electronics,
Action Construction
Equipment  Limited,
Efficient Crane Saleg
& Services

Hydraulics,
Cosmic

228 units

67.06 million

July 4, 2024 August 9, 2024

December31, 202471 February 9,
2025

C. Equipment of R&D Unit

@

Optical Emission Spectromete
Computerised Brinell Hardness Testil
Machine, Computerised Universal Testil
Machine, Ultrasonic Testing Maching
Thermofisher Scientific Analyzer
Laboratory Equipment, Pilot Distillatiol
Plant, Water Purification System, Pilf
Fermenter

ACME Engineers,
Fine serviceg
Dynamic Technology
System S.V.
Scientific Co.,

Bio Age, Seprex
Private Limited,
Sanjay Scientific &
Traders

10 units

27.13million

May 3, 2024 July 20, 2024

November 3, 2024 January 20,
2025

D. Related

civil work for installation of machines

@

Civil and structural work for extension ¢
shed and for making foundation on whif
the machines can be installed

M/s Pradeep Patil &

Associates, Vrushal
Panels & Electrical
Vison Tekno

Services, Kala Gense
Private Limited and

Veeraja Industries

8 units

88.90 million

Junell, 2024i August7, 2024

December 11,2024 -February 3,
2025
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S.No. | Description of the item | Name of the Vendor | Quantity | Total Cost | Range(Date of Quotationy | Range of Validity

2. Software

0] Oracle Fusion Cloud Services, PWC El Oracle India Privatg Services from the 21645 million | June 12, 2024i September ,7| September 30, 202# January 14
Implementation Services, Remao| Limited, PWC, Ditap vendorsand316 2024 205
Monitering  System, Hardware {§ V, Binary units
Softwares, Thermal Design Mechanicg Technology, HTRI
Software, Process Design Softwa| ASPEN+, Hexagon
CADWorx Plant Professional, Alibr{ Solid Vision
Design Expert. Technology Partners

Total 1,80577 million*

Note: The conversion rate for converting foreign currency into INR is 84.60 in case of USD and 92.25 in case oh&ifieRcaby the Central Board of Indirect Taxes and Customs via Exchange Rate Notification

*
#

No. 3/2024 w.e.f. 3R28-2024.
The total cost is inclusive of all taxes (including GST), import duty (as applicable), local transport charges, freigtg,chamgance charges and clearance charges.
The total estimated cost has been certified/iyKirtane & Pandit LLP, Chartered Accountant, by way of their certificate dSggptember 9, 2024

All quotations received from the vendors mentioned belowalid as on the date of this Draft Red Herring Prospectus. However, we are yet to place any orders for the planned car
expenditure. We have not entered into any definitive agreements with any of these vendors and there can be no astheaacedleatiors would be engaged to eventually supply the
machinery, equipment and software or provide the related services at the same costs. No second hand or used machieatyatequgposed to be purchased out of the Net Proceeds.
If there is any incrase in the costs of machinery, equipment, and software the additional costs shall be paid by our internal accrualstyTdfamacinery / equipment to be purchased

is based on the present estimates of our management and could be subject to ¢harfgune. We may have to revise our funding requirements and deployment on account of a variet
of factors such as our financial and market condition, business and strategy, modification in GST rates, import dutiorcamgp@tierest or exchangeedluctuations and other external
factors, which may not be within the control of our management. This may entail rescheduling or revising the plannedrexgeahélinding requirements, including the expenditure for

a particular purpose at the discratiof our management.

Our Company shall have the flexibility to deploy such machinery / equipment in relation to the planned capital expenatyitgeasonsidered appropriate, according to the business or
engineering requirements of our Company, subject to the total anmounbte ut i | i zed towards purchase 01805/dmeihl Imaoccr.i nSee, /1
T We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requikememta 4 a g e

Our Promoter, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest in thewehdity fkenhave obtained quotations in relation to such
proposed purchase.

Re-payment and/or pre-payment, in full or in part, of certain borrowings availed by our Company

Our Company has entered into various financial arrangements with banks. The loan facilities entered into by our Congmbyprireelings in the form ofter alia, term loans and
working capital facilities. For further details, s&@d=i nanci al begirhieghoh gagéi7e s s 0

Our Company pr opos e s 5500 milianfrdmithe &let Broceedsnicovaras trepayrhent/ prepayment, of all or a portion of certain borrowings availed by our.Compar
We believe that the repayment/ prepayment, will help reduce our outstanding indebtedness, assist us in maintaining dibtaglignable utilisation of some additional amount from
our internal accruals for further investment in business growth and expansion. In addition, we believe that sincecuitydediio will improve, it will enable us to raise further resources
atcompetitive rates and additional funds / capital in the future to fund potential business development opportunitiestargt@laasad expand our business in the future. Our Company
may choose to repay/ prepay certain borrowings availed by our Congihaythan those identified in the table below, which may include additional borrowings availed after the filing of
this Draft Red Herring Prospectus. Given the nature of these borrowings and the terms of repayment/prepayment, thewdggnediate bopwing amounts may vary from time to time.
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The following table sets forth details of certain borrowings availed by our Company, which are outstanding as on JulyoUbpP@hich our Company may repay/prepay, all or a portion
of, any or all of the borrowings, from the Net Proceeds:

for purchase of the Registered Office of the Company.

obtained the requisite certifate fromM/s Kirtane & Pandit LLPby way of their certificate dateSleptember 2024.
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Of f i

(i n mi |l |l i on,
S.no. Name of the | Date of Date of Nature of Amount Amount Applicable Tenure Repayment Purpose Prepayment
lender sanction |disbursements of the  borrowings sanctioned as| outstanding as| interest rate as| (in months) schedule Penalt
letter loans on July 15, on July 15, on July 15,
2024 2024 2024
1 HDFC Bank | April 20, April 30, 2023 Term Loan 110.00 102.60 MCLR + 2.59% 122 Monthly Term Loan for 4% on
2023 p.a. business relate] outstanding
expenditure* principal
amountunder
the
Facility/Loans
as on date of th
end of notice
period
2 HDFC Bank | June 30, July 4, 2024 Overdraft Liquid 200.00 175.34 9.9 Linked to 3 12 Monthly Overdraft 4% of the
2024 backed M T-bill which facility Overall facility
is 6.79% limit
3 HDFC Bank | June 30, July 5, 2024 Working Capital 300.00 300.00 9.9 Linked to 3 18 Monthly  |Working Capita
2024 Demand Loan M T-bill which
(WCDL) is 6.79%
Total 577.94
*  The board ofiirectors of our Company pursuant to its resolution dated March 16, 2023, sanctioned the acquisition of the Registered ®fficd t he purchase of the Registered
funds sourced partly from aloananéfm i nt ernal accruals of the Company. An amount of 7 nl1h®GdOOD @7l I0ilomiwds omaiwhso ptai a

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certifithéeshamtory auditor, certifying the utilization of loan for the purposes availed, our Company has



Therepayment/prepaymenf theloans(excludinginterestaccruedhereon)shallbe basedn variousfactorsincluding (i)
any conditions attached to the borrowings restricting our ability to prepay the borrowings and tim tak&Ensuch
requirements, (ii) levy of any prepayment penalties and the quantum thereof, (iii) provisions of ame®wegulations
governing such borrowings, and (iv) other commercial considerations including, among othatsrdlserate on the loan
facility, the amountf the loan outstanding and the remaining tenor of the loan.

In addition, we believe that since our deluity ratio will improve, it will enable us to raise further resources at
competitive rates and additional funds / capital in the future to fund potential business development opportunities and pl
to grow andexpand our business in the future. Our Company may choose to repay/ prepay certain borrowings availed |
our Company, other than those identified in the table below, which may include additional borrowings availed after th
filing of this Draft Red Herrig Prospectussiven 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 we may, in accordance with
relevant repayment schedule, repay or refinance some of igtmg)borrowings prior to allotment or avail of additional
credit facilities. Accordingly, we may utilise the Net Proceeds in full or pagiphymentor prepayment of any such
refinanced facilities, or full or partial prepayment, or repayment of any additional facilities obtained by our Company
However, the aggregate amount to be utilised from the Net Proceeds towpeysnent or prgpayment of bowwwings,

in part or f ul 55000mitianlFdr furthertdetalxregarairg the terms of the loans which are proposed
to be repaid by our Co mp aRkinancialintebtadeegs e Plalye secti on e

For the purposes dghe Offer, our Company has obtained necessary consents, as is required under the relevant facili
documentation. Further, to the extent our Company may be subject to the levy of prepayment penalties or premiums «
other related costs, depending on theility being repaid/prepaid, the conditions specified in the relevant documents
governing such credit facility and the amount outstanding/beingaitérepaid, as applicable, payment of such penalty or
premium and other related costs shall be made franmtarnal accruals.

Funding margin money requirements for the purpose of availing bank guarantees

Our Companyds margin money r equi r ¢hmieanktigsaradiee pequiranentsrof oanu |
customers for the projects executed by us fortt@m.r Or der Book has increased fro
31, 20 28431t8@mi I | i on as on March 31, 2024 on the back o
2022, 26,156.63 million during Fiscal 2023 and 6,828.50million during Fiscal 2024. This has led to our Order Book

to Sales ratio of 28times for Fiscal @22 and 1.4 times for Fiscal 2024. For further details in relation to our Order Book,

p | e a s ®ur Busiress fDemonstrated financigberformance with a robust Order Book reflecting revenue visibility

on pagel79.The growth in our revenue from operations is in conjunction with the growth in our Order Book as it is seer
in the table below:

Revenue from Onllensgti ons (in

Fiscal 2024 Fiscal 2023 Fiscal 2022
19,299.08 11,928.43 7,019.04
Basis our contracts with the customers, \WReformane Banle qui

Guarantee® ) . The Performance Bank Gud% to a0fstofethe ordeg \aloneedeparidingyon r &
the terms of the project contract.

Furnishing the Performance Bank Guarantee to our customer acts as an assurance that we will meet our contrac
obligations regarding quality, performance, and timelines and in the event of failure to perform, our customer can clai
the Performance Bankuarantee amount from the banker to cover any losses or additional costs incurred by them. Th
Performance Bank Guarantees are effective from the date of commissioning of the project undertaken by us and is v:
for a period of 3 month 3 years from thelate of commissioning of the project depending on the contract with them. The
Performance Bank Guarantee is issued by our banker on our behalf to our customer.

We have historically availed certain rimd-based limits from our banks for issuance of bank guarantees or letter of
credit. Such bank guarantees have been issued by the bankers against margin money eqlf4leh0@9 of the bank
guarantee amountypically, the margin money is retained as fixed deposits with the banks. Such fixed deposits are liet
marked to the bank until the validity of sulsdinkguarantee.

Whenever, our Company is required to issue a bank guarantee above the sanctidaoad-based limits, 100% margin
money is required to be provided to the banks for issuance of the bank guarantee. After full utilisation offtihe-non
based limits the @ime Performance Bank Guarantamount is required to be retained as fixed deposit, which is lien marked
to the bank until the validity of such bank guarantee.
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Set forth below is our consolidated margin money requirement for the last three Fiscals:

(_in million)
Particulars As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
Total Performance Bank Guarantee 775.24 13220 127.87,
Advance Bank Guarantee
(as per the Restated Consolidated Finan
Information)
Total Fixed Deposit s per the Restat 462.38Y 177.149 210.8
Consolidated Financial Informatign
Fixed Deposit Margin against Bank Guara 449.34 112.75 128.06
(as per the Restated Consolidated Finan
Information)
*  Certified byM/s Kirtane & Pandit LLP, Chartered Accountants pursuant to their certificate da&gmember 9, 2024.
(1) Additional fixed depositise.,” 13.02 million
(2) Additional fixed depositse.,” 64.39 million
(3) Additional fixed deposits i.€.,82.81 million
Set forth below are the estimated margin money requirements:
Sr. No. Project Purchase PBG Total PBG (| PBG given( | PBG yet to be Margin
Order (%) (B) in million) (C |in million) (D)| given( Money
Value ( =AXB) million) (E = C| towards PBG
million) (A) -D) ( in M
1. Customer 1 Subsi i 716.95 10% 71.69 - 71.69 28.69
customey
2. Customer 2 $ubsi i 716.95 10% 71.69 71.69 28.68
customey
3. Customer 3 Co mp a 2,350.0( 5.00% 117.50 - 117.5( 47.00
customey
4, Customer 4 Co mp a 954.0( 10.00% 95.40 - 95.40 38.16
customey
5. Customer 5 Co mp a 765.0( 10.00% 76.5Q - 76.5(Q 30.6(
customey
6. Customer 6 Co mp a 1,900.0( 4.00% 76.0Q - 76.0Q 30.4(¢
customey
7. Customer 7 Co mp a 600.3( 10.00% 60.03 - 60.03 24.0]
customey
8. Customer 8 Co mp a 1,204.2( 5.00% 57.0Q - 57.0Q 22.8(
customey
9. Customer 9 Co mp a 1,134.0( 5.00% 53.5(Q - 53.5( 21.4(Q
customey
10. Customer 10 o mp a 471.3( 10.00% 47.22 - 47.22 18.85
customey
11. Customer 11 Co mp a 747.0¢ 5.00% 37.35 - 37.35 14.00
customey
12. Customer 12 o mp a 349.0¢ 10.00% 34.9Q - 34.9Q 13.96
customey
13. Customer 13 Co mp a 580.4( 5.00% 29.02 - 29.02 11.61
customey
14. Customer 14 o mp a 575.0( 5.00% 28.75 - 28.75 11.09
customey
15. Customer 15 Qo mp a 560.0( 5.00% 28.0Q - 28.0(¢ 10.70
customey
16. Customer 16 Co mp a 649.68 4.00% 25.99 - 25.99 10.39
customey
17. Customer 17 @o mp a 513.0( 5.00% 25.65 - 25.65 10.26
customey
18. Customer 18 Co mp a 250.0( 10.00% 25.0(Q - 25.0(¢ 10.00
customey
Total 15,03678 961.19 - 961.19 382.5¢
n calculated @40% of the Performance Bank Guarantee amount as per the sanctiodatetiedune 30, 2024 of HDFC Bank
Limited.
A~ Performance bank guarantee is valid for a period ranging from three monghgeiars.
*  Certified byM/s Kirtane & Pandit LLP, Chartered Accountanggirsuant to their certificate dategeptember 9, 2024.
We pr opose 38.69 milioriolfi zzehe Ne't Proceeds in Fiscal 2026

(Partnership Firm) obligations towards furnishing Performance Bank Guar@ntdsanker.e, HDFC Bank Limitedhas
agreed to provide performance bank guarantees after accepffigfabie performance bank guarantee amount as margin
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moneyas per the sanction letter dated June 30, 2024 Company will pursuant to an inteorporate loan oany other
debt i nstrument or equity/ current capital l end 57
Performance Bank Guarantee obligations. The total margin money requirement has been computed by taking those proj
into consideation for which the Performance Bank Guarantee is required to be provided between FisGaF&t2h

2026. Further, once the Performance Bamnlka@ntee is released and margin money i282.59 millionin the form of

fixed deposit is accordingly returned to us, we wHltdise it for furnishing Performance Bank Guarantees for our ongoing
and new projector the relevant periadAny delay in the listing of the Equity Shares of our Company on the Stock
Exchanges on account of external factors such as market conditions and competitive environment, or delay
commissioning of the projects for which Performance Bank Guaranteeofmged to be pwided, may require
modification to the above list of projects which will be at the complete discretion of the management of our Company
Further if we in the future are required to provide margin money in excess of 40% of the bank guarantee to the banks, st
requirements shall be met through our internal accruals or further borrowimggirther details, refeffiRisk Factors
Invocation of performance bank guarantee or advance bank guarantees pursuant to our coatriacksave an adverse
effect on our cash flows, business, results of operations and financial coaditigrage32.

IV. General corporate purposes

OQur Company proposes to deploy the balance Net Proc

purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICL
Regulations. The general corporategmsges for which our Company proposes to utilise Net Proceeds include strategic
initiatives, funding growth opportunities, and meeting exigencies, and meeting expenses incurred by our Company in t
ordinary course of business, as may be applicable.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient
as approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act. Tt
guantum of utilisation ofunds towards such purposes will be determined by our Board, based on the amount actuall
avail able under this head and the business requiremen
shall have flexibility in utilising surplus amots; if any.

Offer Expenses
The total expenses of the Offer are estimated to be approximately 61 . mi | I i on

The Offer related expenses primarily include fees payable to the BRLMs and legal counsels, fees payable to the Auditc
brokerage and selling commissiompderwriting commission, commission payable to Registered Brokers, RTAs, CDPs,

SCSBs6 fees, Sponsor Bankso6 fees, Registrarés fees, proi
all other incidental and miscellaneous expensebstimg the Equity Shares on the Stock Exchanges.

Other than the (a) listing fees, audit fees (not in relation to the Offer), and expenses for any product or corporseenadterti
consistent with past practice of our Company (other than the expenses relating to the Offer), which shall be boyewolely b
Company; and (b) fees and expenses in relation to the legal counsel to the Promoter Selling Shareholders, which hall be b
by the respective Promoter Selling Shareholders, all costs, charges, fees and expenses that are associated witth iand incur
connection with the Offer will be shared between our Company and the Promoter Selling Shareholders in proportion to t
number of Equity Shares issued and allotted by our Company pursuant to the Fresh Issue and/or transferred by the Pron
Selling Sareholders in the Offer for Sale. The Promoter Selling Shareholders, severally and not jointly, agree that ¢
proportional Offerrelated fees, costs and expenses to be borne by the Promoter Selling Shareholders andeshaitduke

from their portion otthe Offer proceeds and only the balance amount will be paid to the Promoter Selling Shareholders.

It is clarified that, in the event that the Offer is withdrawn, abandoned or terminated for any reason whatsoever, #s expen
incurred in relation to the proposed Offer will also be shared among the Company and the Promoter Shareholderatan a pro
bass, in proportion to the Equity Shares issued and allotted by our Company in the Fresh Issue and/or transferred by
Promoter Selling Shareholders in the Offer for Sale.

The breakdown for the estimated Offer expenses are set forth below:

Acti vity Esti mated|As a % oflAs a % of
(in mi| esti mat e Oof fer s
expense
BRL Ms 6 fees and commi ssi O [ 6] [ 6] [ 0]
commi ssion)
Commi ssion/ processing fee fd [ 6] [ 6] [ 6]
t o t he Oof fer. Brokerage, u
commi ssibarddand/ upl oading <ch
Syndicat e, Regi stered Broker
Fees payable to the Registr 4 [ 0] [ 6] [ 6]
Fees payable to the other ad
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Activity Esti mated| As a % off{ As a % of
(in mi| esti mat e Oof fer s
expense
Ot her s [ 0] [ 0] [ 0]
(i ListinsgeBfleefsi,l i ng fees, up [ 6] [ 6] [ 6]
processing fees, b ook bu
regul atory expenses
(i Pyinting and stationery exX [ 6] [ 6] [ 6]
(i Adyertising and marketing [ 6] [ 6] [ 6]
(i Fgepayable to | egal counsel [ 6] [ 6] [ 6]
(vFees payable to the Monitdg [ 0] [ 6] [ 6]
(vM) scell aneous [ 6] [ 6] [ 6]
Tot al esti mated Offer expeng [ 0] [ 6] [ 6]

@

@)

©)

4

Offer expenses include applicable taxes Offer Expenses are estimatspud to change.

Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price.

Selling commission payable to the SCSBs on the portion for Retail Individual Bidders ahtstitational Bidders which are directly

procured and uploaded by the SCSBs, would be as follows:

Portion for BRedtherds I ndividual|][® of the Amount All otted

Portionl rotri Bliomiden a | [ 4 of the Amount All otted

*  AmountAllotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in khef #&Boo

or NSE.

No processing fees shall be payable by our Company to the SCSBs on the Bid cum Applications Forms directly procured by them.

Processing fees payable to the SCSBs on the portion fodrdtitutional Bidders which are procured by the members of the

Syndicate/sutsyndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB (inchiditidy®e accounts linked online trading,

demat and bank account) for blocking, would be as follows:

Portion for RIBs*® “"[ 6] per wvalid applicatio

Portionl notri Bliomiden & | “"[ 6] per valid applicatio

*  The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs only after <
SCSBs provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2,
2021 rea with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of
processing fees to the SCSBs shall be made in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Apr
20, 2022. Amount Allotted ibe product of the number of Equity Shares Allotted and the Offer Price

Notwithstanding anything contained above, the total processing fee payable under this clause will nct &@amdlion (plus

applicable taxes) and in case if the total processing fees excde@@million (plus applicable taxes) then processing fees will be paid

on prorata basis for portion of Retail Individual Investors and Nostitutional Investors, as applicable.

The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows:

1 Member sSyonfditchaet e / RTAs [/ CI[06] per wvalid Applicatio

1 Sponsor Bank "[ 6] per wvalid Bid cum Ap

taxes) The Sponsor Bank

payments to the third par

such ot her parties as r

performance uafdei t $ he utSIES

Syndi cate Agreement and o

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatab@sshent

Escrow and Sponsor Bank Agreement.

Selling commission on the portion for Rethtlividual Bidders (using UPI Mechanism) and Nastitutional Bidders which are

procured by members of the Syndicate (including thekS3utdicate Members), Registered Brokers, RTAs and CDPs or for tising 3

1 type accountfinked online trading, dematnd bank account provided by some of the brokers which are members of the Syndicate

(including their subSyndicate Members) would be as follows:

Portion for BRedterds I ndividual|][® of the Amount Al l otted

Portionl drotri Bliomiden & | [ ¥4 of the Amount All otted

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The selling commission payable to the Syndicate-Ssurdicate Members will be determined on the basis of the application form number

/ series, provided that the application is also bid by the respective SyndicatSysdisate Member. For clarificatigif a Syndicate

ASBA application on the application form number / series of a SyndicateSysulicate Member, is bid by an SCSB, the selling

commission will be payable to the SCSB and not the Syndicate&Syadicate Member.

Uploading charges payable to members of the Syndicate (including thegysulicate Members), RTAs and CDPs on the applications

made by Retail Individual Bidders usingr81 accounts and Nemstitutional Bidders which are procured by them and submitied

SCSB for blocking orusingi8-1 accounts, would be as follows: 7 [06] plus aj

(including their subSyndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined offi the basis o

bidding terminal ID as captured in the hitok of BSE or NSE.

Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the Registered Brokers / RT/

CD

Ps and submitted to the SCSB for blocking shall be

processingdes for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such bar
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provide a written confirmation on compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022
and SEBI master circular no. SEBI/HO/MIRSD/PQIP/CIR/2023/70 dated May 17, 2023 (to the extent applicable).

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our Company wit
respective Designated Intermediary.

Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the Net Proce
in deposits in one or more scheduled commercial banks included in the Second Schedakraf Bank of India Act, 1934,

as may be approved by our Board. In accordance with Section 27 of the Companies Act, 2013, our Company confirms the
shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any otheorfigtetly cor for any
investment in the equity markets.

Appraising entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herri
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

Qur Company wil/l appoint [ 6] as the monitoring agency
purposes) in accordance with Regulation 41 of the SEBI ICDR Regulations prior to filing of RHP.

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Net Proceeds and the Monitoring Agency
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation, on a quarterly basis, until such time
the Net Poceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on recei
before the Audit Committee without any delay. Our Company will disclose and continue to disclose, the utilisation of the N¢
Proceeds, idading interim use under a separate head in our balance sheet for such fiscals as required under SEBI ICI
Regulations, SEBI Listing Regulations and under any other applicable law, clearly specifying the purposes for which the N
Proceeds have been uid till the time any part of the Net Proceeds remains unutilised. Our Company will also, in its balance
sheet for the applicable fiscals, provide details, if any, in relation to all such Net Proceeds that have not beghartifisefd,

such currentlyunutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment of N
Proceeds under various heads, as applicable, in the notes to our quarterly consolidated results. Our Company will indic
investments, if any, of unilised Net Proceeds in the balance sheet of our Company for the relevant fiscals subsequent to rece
of listing and trading approvals from the Stock Exchanges. Our Company undertakes to place the Gross Proceeds in a sep
bank account which shall beomitored by the Monitoring Agency for utilization of the Gross Proceeds.

Pursuant to Regulations 18(3) and 32(3) read with Part C of Schedule Il of the SEBI Listing Regulations, our Company sh:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. The Audit Corhmittee s
make recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare
statement of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before
Audit Committee ad make other disclosures as may be required until such time as the Net Proceeds remain unutilised. St
disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statementsfied be ce
by the statutory aditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations,
our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if acyah the
utilisation of theproceeds of the Fresh Issue from the Objects as stated above; and (ii) details of category wise variations in
actual utilisation of the proceeds of the Fresh Issue from the Objects as stated above. The explanation for suclf aasiation (i
willbeinc|l uded in our Directoro6s report, after placing the
the SEBI Listing Regulations, our Company will also disclose every year, the utilization of such funds during thatyear in i
Annual Reparuntil such funds are fully utilized.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and Regulations 59 of Companies Act, 2023 and Sche
XX of SEBI ICDR Regulations and applicable rules, our Company shall not vary the objects of the Offer without our Compar
being authdsed to do so by the Shareholders by way of a special resolution through postal ballot, video conferencing or oth
audio visual means in terms of General Circular 14/2020 dated April 8, 2020 issued by MCA read with amendments there
In addition,thenbi ce i ssued to the Sharehol ders i n Ndaide®)t i omaltlo ¢
the prescribed details, including justification for such variation and be published and placed on website of our Company,
accordance with the Companies Act, 2013, read with relevant rules.
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The Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of
jurisdiction where our Registered Office is situated. Pursuant to Section 13(8) of the Companies Act, 2013, our Promoters
controlling Shareholders will be required to provide an exit opportunity to the Shareholders who do not agree to such propo
to vary the objects, subject to the provisions of the Companies Act, 2013 and in accordance with such terms and conditic
including in respect of pricing of the Equity Shares, in accordance with our Articles of Association, the Companies Act, 201.
and the SEBI ICDR Regulations.

Other confirmations

Except to the extent of the proceeds received pursuant to the Offer for Sale, none of our Promoters, Directors, KMPs, Sel
Management, Promoter Group or Group Company will receive any portion of the Offer Proceeds and there are no mate
existing or aficipated transactions in relation to utilization of the Net Proceeds with our Promoters, Directors, KMPs, Senio
Management, Promoter Group or Group Company.

Our Promoter, Directors, Key Managerial Personnel and Senior Management do not have any interest in the entity from wh
we have obtained quotations in relation to the proposed capital expenditure.

Further, pursuant to the Offer, the Net Proceeds received by our Company shall only be utilised for the Objects and excep
di s c | o-fFunding marginfmoney requirements for the purpose of availing bank guaranteesone o f our
Promoter Group, Group Company, or Subsidiary (Partnership Firm), as applicable, shall receive a part of or whole Net Proce
directly or indirectly.
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BASIS FOR THE OFFER PRICE
The Offer Price and Price Band will be determined by our Company in consultation with the Book Running Lead Manage
and in accordance with the Applicable Law, on the basis of assessment of market demand for the Equity Shares offered thrc
the Book Buildng Process and on the basis of quantitative and qualitative factors as described below. The face value of 1

Equity Shares is 5 each and the Offer Price is [&] t
face value at thhigher end of the Price Band.

Bidders should read the below mentioned information along witki sk Fact or s o, AOur Busin
I nformationd and fiManagement ds Discussion and oApage8¥ si s
171, 239and299, respectively, to have an informed view before making an investment decision.

Qualitative Factors

We believe that some of the qualitative factors which form the basis for computing the Offer Price are as follows:

Market leading EPC company in the ethanol sector-paditioned to capture industry tailwinds;

Proven project execution capabilities;

Technologies developed to deliver superior results for our customers;

Diversified business across geographies andused industries;

Growing customer base with high retention ratio leading to increasing market share;

Demonstrated financial performance with a robust Order Book reflecting revenue visibility; and

=A =4 =4 =4 -4 -4 -4

Skilled and experienced Promoters and management team.
For f ur t he@urRusness OlrStrengthée eo i 14ba g e
Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Financial Information. f-or detai
s e Restted Financial Informatian o n 239a g e

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:
1. Basic and Diluted Earnings/ Loss Per Share (AEPSO0) :

As derived from the Restated Financial Information:

Financial Year/ Period ended Basic EPS (in ) | Diluted EPS (in ) Weight
March 31,2024 4.72 4.72 3
March 31, 2023 241 241 2
March 31, 2022 0.35 0.35 1
Weighted Average 3.22 3.22
Notes:
i The face value of each Equity Share is 7 5.

ii. The figures disclosed above are based on the Restated Financial information of our Company.
iii. Weighted average = Aggregate of yewise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year
/Total of weights.

2 Pricel/ Earning (AP/EO®) ratio in relation to Price Ban:«t
Particulars P/E at the Floor Price (no. of P/E at the Cap Price (no. of
times) times)
Based on basic EPS for Fiscal 2024 on Res [ § [ §
Consolidated Financial Information
Based on diluted EPS for Fiscal 2024 on Rest [ § [ §
Consolidated Financial Information
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3.

Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section, the highest P/E ratio is, tt
lowest P/E ratio and the average P/E ratio is as disclosed below:

P/E Ratio
Highest 49.82
Lowest 49.82
Industry Composite 49.82
Notes:
(1) The highest and | owest industry P/ E shown above i mduftrpsed
peerso. The industry average has been calculated as the :

(2) PIE figures for the peer are computed based on closing market price Aasgoist 30, 2024n BSE, divided by Diluted EPS (on
consolidated basisnless otherwise available only on standalone Bdsised on the financial results declared by the peers for the
Financial Year ending March 31, 2024 submitted to stock exchanges.

Return on Net Worth (ARoONWO)

As derived from the Restated Financial Information of our Company:

Financial Year/ Period ended RoNW % Weight
March 31, 2024 63.73 3
March 31, 2023 86.91 2
March 31, 2022 101.31 1
Weighted Average 77.72

Notes :

1) RONW is calculated as restated profit for the year / peatidbutable to equity holders of the parent divided by net worth. Net
worth (total equity) means the aggregate of paid up equity share capital and other equity attributable to equity shacétibéders
parent (excluding nowontrolling interest)

2) Weighted average = Aggregate of yesise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each

year /Total of weights.

Net Asset Value (NAV) per Equity Share on a consolidated basis

Fiscal year ended / Period ended NAV per Equity Share
As on March 31, 2024 7.40
After the Offer At the FI d&%
At the Ca
Offer Price [ &4
@) Offer price not determined.

Notes:

(i) The figures disclosed above are based on the Restated Financial information of our Company.

(i) NAV per equity shareEquity attributable to owners of the company divided by restated weighted average number of equity share
outstanding during the year after considering the impact of bonus and shares split.

Comparison with listed industry peers

The following is the comparison with our peer group companies listed in India:

Name of the company Face |P/E®| Net EPS EPS Net worth | RoNW | NAV | Closing
Value Prof| (Basic) [ ( Di | ut] ( fAn (%) @ per | Price as on
per mn) ( ) equity 30h
equity share | August,
shar (@ 2024
()
Regreeni Excel EPQ 5 -] 598.63 4.72 4.72 879.68 63.73] 7.40 -
India Limited®
Listed Peers
Praj Industries Limite@ 2| 49.82| 2,833.91 15.42 15.42] 12,744.7( 22.23] 69.34 768.15
Notes:
@ Financial information of the Company is derived fr&astated Consolidated Financial Informatifmr the year ended March
31, 2024.

> RoNW is calculated as restated profit for the year / period attributable to equity holders of the parent divided by nbletvorth
worth (total equity) means the aggregate of paid up equity share capital andegthigr attributable to equity shareholders of

the parent (excluding necontrolling interest)
@) PJ/E ratio for listed peers is calculated as closing share price on August 30, 2024 (BSE) / Diluted EPS for year endetl, March 3

2024.
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@ NAV per equity share Equity attributable to owners of the company divided by restated weighted average number of equity
shares outstanding during the year after considering the impact of bonus and shares split.

®)  Source: Closing share price from BSE as on August 30, 2024, All the financial informatioslisted industry peer mentioned
above is on a consolidated basis and is sourced from the annual reports/ financial results/public disclosures subrmdked to st
exchanges or on companyds website, as avaeh3l,alB4d e of the r

®  All the financial information fotthe listed industry peer mentioned above is on a consolidated basis and is sourced from the
annual reports / annual results, investor presentations, conferencgaradtripts as available of the respective company for the
year ended March 31, 2024, submitted to stock exchanges and posted on their websites

7. The Offer Price is [06] times of the face value of the

The Of fer Price of [ 6] has been determined by our C
in accordance with the Applicable Law, on the basis of assessment of market demand from investors for Equity Sha
through the Book Buildig Process, and is justified in view of the above qualitative and quantitative parameters.

The weighted average cost of acquisition of secondary issuance in last 18 months is not applicable as our Company ha:
undertaken any secondary issuance in the last 18 months.

I nvestors should read the ab RiskeFactort, OwfiBlesidessi, Mafio a gna né 10 1
Discussion and Analysis of Financial Condition and Results of Operationst Rektatédd Financial Informatian
beginning on page30, 171, 299and239, respectively, to have a more informed view.

Key Performance I ndicators (AKPI (s)0)

The KPlIs disclosed below have been used historically by the Company to understand and analyze the business performe
which in result, help it in analyzing the growth of various verticals in comparison to its listed peers, and other relevant a
materialKPIs of the business of the Company that have a bearing for arriving at the Basis for Offer Price. The KPIs s
forth below, have been approved by the Audit Committee pursuant to its resolutioiseptethber 8, 2024

(A) Comparison for the Fiscals 2024, 2023 and 2022

S. KPI Metric RegreenExcel EPC India Limited
No. Fiscal 2022] Fiscal 2023 | Fiscal 2024
Financial KPls

1 Revenue from Operation million 7,019.04 11,928.43 19,299.0¢
2 EBITDA million 74.45 438.19 895.26
3 EBITDA Margin % 1.06% 3.67% 4.64%
4 PAT million 41.54 286.66 598.63
5 PAT Margin % 0.59% 2.40% 3.10%
6 ROE % 101.3P% 86.91% 63.730
7 ROCE % 97.7%%0 128.83%0 86.8%%0
8 New Orders million 17,907.66 26,156.63 16,828.5(
9 Order Book to Sales ratio Numberof times 2.34 2.58 1.47

Business KPls

1. Revenue Split by
10 |[a) End user industries

Sugar Million 5,096.57 5,028.87 2,897.72
Ethanol, ENA Million 1,048.65 1,298.75 2,396.22
Chemicals/Agri Chemicals Million 308.12, 1,033.78 3,724.4¢
Others Million 565.69 4,567.04 10,280.6¢
Total Million 7,019.04 11,928.43 19,299.0¢

11 |b) Geography

North Million 3,480.13 3,209.01 2,002.22
South Million 2,322.82 3,016.99 6,472.49
East Million 662.15 3,692.57 6,475.23
West Million 430.07| 766.29 3,121.59
Central Million 123.87 1,243.57 979.74
Overseas Million - - 247.80
Total Million 7,019.04 11,928.43 19,299.0¢

2.Closing Book Order
12 | Execution Model

Full EPC Million 10,305.69 21,115.67% 18,382.6¢
Process Plant EPC Million 6,106.71 9,673.00 10,049.1¢
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S KPI Metric RegreenExcel EPC India Limited
No. Fiscal 2022 Fiscal 2023 Fiscal 2024
Total Million 16,412.40 30,788.74 28,431.87

Financial information for our Company is derived from the Restated Consolidated Financial Information.

Note: As certified by Statutory Auditoid/s Kirtane & Pandit LLP, Chartered Accountantsy, their certificate date&eptember
9,2024.

1. EBITDA =Profit for the year (including other income) + tax expense + finance cost + depreciation and amortisation.

EBITDA margin = EBITDA / revenue from operation.
PAT margin = PAT / revenue from operations.
RoCE = EBIT / Capital employed at the end of the year.

aprwDd

Capital Empl oyed is calculated as summation of Total St
borrowings +Deferred tax liabilities.

6. EBIT = Profit for the year (including other income) + tax expense + finance cost

7. RoE = PAT (attributable to equity holders of parent) / Total Equity (attributable to parent) at the end of the year

8. Order book to Sales ratio = Closing order book for the year/ revenue from operations

Disclosure of all the KPIs pertaining to the Company that have been disclosed to its investors at any point of time

during the three years preceding the date of this Draft Red Herring Prospectus

Sr. No. List of KPIs Description

1 Revenue from Operation Revenue from operations is used by our management to track the revefileeof
the business and in turn helps assess the overall financial performance of our G
and size of our business

2 EBITDA EBITDA provides information regarding the operational efficiency of the busine

3 EBITDA% EBITDA Margin is anindicator of the operational profitability and finang
performance of the business.

4 PAT PAT refers to profit after tax and provides information regarding the o
profitability of the business.

5 PAT% PAT Margin is an indicator of the overall profitability and financial performanc
the business.

6 ROE RoE provides how efficiently our ¢
funds.

7 ROCE Return on Capital Employed provides how efficiently our Company gens
earnings from the capital employed in the business.

8 EBIT EBIT provides information regarding the operational efficiency of the busines
deducting depreciation and amortization cost.

8 New Orders Letter of intent opurchase or work orders or agreements which are newly awar|
the company by its customers during the specific year and which are yet to be ¢
by the company as of date.

9 Order Book to Sales ratio Closing value of order book for tiperiod ended divided by sales for the period e
revenue.

10 Revenué End user industries Classification of revenue of the company based on the specific industry
customers of the company.

11 Revenud Geographical Classification ofevenue of the company based on the location of the customers
company.

12 Closing book ordeii Process plar| Classification of closing value of order book of the company based on the g

type plant type of the company i.e. EPC process plant project and Full EPC project

Comparison of Companyds KPI with listed industry peer

A list of the KPIs of the Company for the Fiscals ended March 31, 2024, March 31, 2023 and March 31, 2022 are as belc

(B) Comparison for the Fiscals 2024, 2023 and 2022

S. KPI Metric RegreenExcel EPC India Limited Praj Industries Limited*
No. Fiscal 2022 | Fiscal 2023 | Fiscal 2024 | Fiscal 2022 | Fiscal 2023 | Fiscal 2024
Financial KPIs
1 Revenue fron  million 7,019.04 11,928.43  19,299.08 23,333.17 35,280.3§ 34,662.7¢
Operation
2 EBITDA million 74.45 438.19 895.26 2,299.74 3,536.01 4,313.05
3 EBITDA Margin % 1.06% 3.67% 4.64% 9.86% 10.02% 12.44%
4 PAT million 41.54 286.66 598.63 1,502.4(Q 2,398.18 2,833.91
5 PAT Margin % 0.59%) 2.40% 3.10% 6.44% 6.80% 8.18%
6 ROE % 101.3%6 86.91% 63.7 16.39% 22.24% 22.23%
7 ROCE % 97.7% 128.83 86.8M 22.12% 28.87% 26.80%
8 New Orders million 17,907.66 26,156.63 16,828.50 34,635.00 40,570.00 41,250.0(
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S KPI Metric RegreenExcel EPC India Limited Praj Industries Limited*
No. Fiscal 2022 | Fiscal 2023 | Fiscal 2024 | Fiscal 2022 | Fiscal 2023 | Fiscal 2024

9 Order Book tq Number 2.34 2.58 1.47 1.48 1.15 1.11
Sales ratio of times

Business KPIs

1. Revenue Spli

by
10 |a) End user

industries

Sugar Million 5,096.57 5,028.87 2,897.72 NA NA NA
Ethanol, ENA Million 1,048.65 1,298.75 2,396.22 NA NA NA
Chemicals/Agri Million 308.12 1,033.78 3,724.46 NA NA NA
Chemicals

Others Million 565.69 4,567.04 10,280.68 NA NA NA
Total Million 7,019.04 11,928.43 19,299.08 NA NA NA

11 |b) Geography

North Million 3,480.13 3,209.01 2,002.22 NA NA NA
South Million 2,322.82 3,016.99 6,472.49 NA NA NA
East Million 662.15 3,692.57 6,475.23 NA NA NA
West Million 430.07| 766.29 3,121.59 NA NA NA
Central Million 123.87 1,243.57 979.74 NA NA NA
Overseas Million - - 247.80) NA NA NA
Total Million 7,019.04 11,928.43 19,299.08
2.Closing Book
Order

12 | Execution Mode
Full EPC Million 10,305.69 21,115.671 18,382.68 NA NA NA
Process Plal Million 6,106.71 9,673.00 10,049.184 NA NA NA
EPC
Total Million 16,412.4Q 30,788.74 28,431.87

Financial information for our Company is derived from the Restated Consolidated Financial Information.
Source: All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced fro
the annual reports / annual results, investor presentations, conference call transcripts as available of the respectiye compa
for the year ended March 31, 2022, March 31, 2023 and March 31, 2024, submitted to stock exchanges and posted on th
websites.

Note: As certified by Statutory Auditorsl/s Kirtane & Pandit LLP, Chartered Accountantsy their certificate date@eptember

9,2024.

. EBITDA = Profit for the year (including other income) + tax expense + finance cost + depreciation and amortisation.

EBITDA margin = EBITDA / revenue from operation.

PAT margin = PAT / revenue from operations.

ROCE = EBIT / Capital employed at the end of the year.

Capital Empl oyed is calculated as summation of Tot al Sh

borrowings +Deferred tax liabilities.

EBIT = Profit for the year (including other income) + tax expense + finance cost

ROE = PAT (attributable to equity holders of parent) / Total Equity (attributable to parent) at the end of the year

Order book to Sales ratio = Closing order book for the year/ revenue from operations

For Praj Industries = Revenue split by end user Industiigsgeography and closing order book split by Full Ed

Process plant EPC is not available

IS

© © N

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to reviev
assess our financial and operating performance. The presentation of these KPls is not intended to be considered in isolz
or as a suligute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial an
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind
These KPIs have limitatioress analytical tools. Further, these KPIs may differ from the similar information used by other
companies and hence their comparability may be limited. Therefore, these metrics should not be considered in isolatior
construed as an alternative to Ind ABasures of performance or as an indicator of our operating performance, liquidity
or results of operation. Although these KPIs are not a measure of performance calculated in accordance with applica
accounting standards, our management believes thedvildps an additional tool for investors to use in evaluating our
ongoing operating results and trends and in comparing our financial results with other companies in our industry becat
it provides consistency and comparability with past financial pedoo®, when taken collectively with financial measures
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10.

11.

prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS financial measures and to not rely
any single financial or operational metric to evaluate our business.

Wei ghted average cost of acquisition (AWACAO) Past Pr

Price per share of our Company based on primary/ new issue of Equity Shares or convertible securities (excluding
Equity Shares issued under any employee stock option plan/ scheme and issuance of Equity Shares pursuant to a
bonus issue) during the 18 monthpreceding the date of this Draft Red Herring Prospectus, where such issuance is
equal to or more than 5% of the fully diluted paid up share capital of our Company in a single transaction or
multiple transactions combined together over a span of rolling 3@ays.

The Company has not issued any Equity Shares or convertible securities, excluding shares issued under ESOP Sct
during the 18 months preceding the date of this DReff Herring Prospectusrhere such issuance is equal to or more
than 5% of the fully diluted paidp share capital of our Company (calculated based on th@ffgecapital before such
transaction(s) and excluding ESOPs granted but not vested), in a single transaction te trafgactions combined
together over a span of rolling 30 days.

Price per share of our Company based on secondary sale or acquisition of Equity Share or convertible securities,
where any of the Promoters, members of the Promoter Group, the Promoter Selling Shareholders or Shareholders
having the right to nominate direcor(s) to the Board of our Company are a party to the transaction (excluding
gifts), during the 18 months preceding the date of this Draft Red Herring Prospectus, where either acquisition or
sale is equal to or more than 5% of the fully diluted paid up sh&@ capital of our Company in a single transaction

or multiple transactions combined together over a span of rolling 30 days:

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, \Wheneotans,
memberof our PromoterGroupor Shareholder(f)avingtheright to nominate director(sh the Boardof Directorsof the
Companyarea party to the transaction(excludinggifts), duringthe 18 months preceding the date of this DRHP, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculat
based on the pr®ffer capitd before suchtransaction(sland excluding ESOPsgrantedbut not vested),in a single
transaction or multiple transactions combined together over a span of rolling 30 days.

If there were no primary or secondary transactions of equity shares of our Company during the 18 months
preceding the date of filing of this Draft Red Herring Prospectus, where either issuance or acquisition/ sale is equal
to or more than five per cent ofthe fully diluted paid-up share capital of our Company (calculated based on the pre
issue capital before such transaction/s and excluding employee stock options granted but not vested), the
information has been disclosed for price peshare of our Companybased on the last five secondary transactions
where promoter /promoter group entities or Promoter Selling Shareholders or shareholder(s) having the right to
nominate director(s) on our Board, are a party to the transaction, during the last three years preding to the date

of filing of this Draft Red Herring Prospectus irrespective of the size of the transaction:

(a) Based on primary transactions

Except as disclosed below, there have beeprimarytransactions where our Promoters, members of our Promoter
Group, Promoter Selling Shareholdersshareholder(s) having the right to nominate director(s) on our Boamur
Board are a party to the transaction, in the last three years preceding the datBraftRed Herring Prospectus:

Date of | Details of allotees and number of equity Face Issue | Reason for/ | Nature of | Total
allotme shares allotted value price Nature of | considera| Considera
nt of per per allotment tion tion
equity equity | equity
shares share | share
April 10.00 NA Bonus NA NA
27,2023| No. of Equity| Names of allottees issuance in
Shares allotted the ratio of 9§
37,24,000 Sanjay Equity Shareg
Shrinivasrao Desg for every one
15,68,000 Tushar Vedu Patil Equity Share
15,68,000 Alimuddin
Aminuddin
Sayyed
9,80,000 Kiran  Sudhakar
Gavali
9,80,000 Rokesh Luis
Mascarenhas
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Date of | Details of allotees and number of equity Face Issue | Reason for/ | Nature of | Total
allotme shares allotted value price Nature of | considera| Considera
nt of per per allotment tion tion
equity equity | equity
shares share | share
| 9,80,000 | Sagar Satish Rauf
July 26, 10 NA Bonus NA NA
2024 || No. of Equity| Names of allotteeg issuance in
Shares allotted the ratio of 5
1,88,09,995 Sanjay Equity Share
Shrinivasrao Desa for every one
79,20,000 Tushar Vedu Patil Equity Share
79,20,000 Alimuddin
Aminuddin
Sayyed
49,50,000 Kiran  Sudhakar
Gavali
49,50,000 Rokesh Luis
Mascarenhas
49,50,000 Sagar Satish Raut
5 Pallavi Sanjay|
Desai

*As certified by M/s Kirtane & Pandit LLP, Chartered Accountants, pursuant to their certificateSigppgeimber 9, 2024

(b) Based on secondary transactions:

Except as disclosed below, there have been no secondary transactions where our Promoters, members of our Pron
Group, Promoter Selling Shareholdersshareholder(s) having the right to nominate directantspur Board are a

party to the transaction, in the last three years preceding the date@fafiiRed Herring Prospectus:

Date of | Categor | Name of | Name of | No. of | Nature Face Price | Nature of Total
transfer y transferor | transfere | securitie of value of | per |consideratio| consideratio
e S securitie | securitie | securit n n( )
s s (ly (
Februar | Gift# Sanjay Pallavi 1| Equity 10 NA |NA NA
y 26, Shrinivasrg Sanjay shares
2024 0 Desai Desai

*As certified by M/s Kirtane & Pandit LLP, Chartered Accountants, pursuant to their certificate Sigppdeinber 9, 2024

# The shares acquired are

Weighted average cost of

pursuant

acqui sition

to

t he70gi ft

(AWACAQ), fI

received.

oor

Based on the above transactions (set out in point H above), below detalie of the WACA, as compared to the Floor

Price and the Cap Price:

Past Transactions

Weighted average cost of acquisition for last 18 monthg
primary / new issue of shares (equity/ convertible securi
excluding shares issued under an employee stock ¢
plan/employee stock option scheme and issuance of bonus
during the 18nonths preceding the date of filing of this Draft K
Herring Prospectus, where such issuance is equal to or mor
five per cent of the fully diluted paidp share capital of o
Company (calculated based on the-jgmie capital before su
transacion/s and excluding employee stock options granteg
not vested), in a single transaction or multiple transac
combined together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 monthg
secondary sale / acquisition of shares (equity/conve
securities), where promoter / promoter group entities or Pro
Selling Shareholders or shareholder(s) having the righ
nominate director(s) in our Board are a party to the transg
(excluding gifts), during the 18 months preceding the date of {
of this Draft Red Herring Prospectus, where either acquisiti

WACA (in ) Floor Price Cap Price
Nil [ 6] ¢t [ 6] ¢t
Nil [ 6] ¢t [ 6] ¢t
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Past Transactions

WACA (in )

Cap Price

sale is equal to or more than five per cent of the fully diluted
up share capital of our Company (calculated based on thisqueg
capital before such transaction/s and excluding employee
options granted but not vested), in a single transactionultiple
transactions combined together over a span of rolling 30 day

If there were no primary or secondary transactions of equity S
of our Company during the 18 months preceding the date of
of this Draft Red Herring Prospectus, where either issuan
acquisition/ sale is equal to or more than five per cettiefully
diluted paidup share capital of our Company (calculated base
the preissue capital before such transaction/s and exclu
employee stock options granted but not vested), the inform
has been disclosed for price per share of our Compasgd of
the last five secondary transactions where promoter /prof
group entities or Promoter Selling Shareholders or sharehol
having the right to nominate director(s) on our Board, are a
to the transaction, during the last three yearsqulieg to the dat
of filing of this Draft Red Herring Prospectus irrespective of]
size of the transaction

Nil

(a) Based omprimary transactions

Nil

(b) Based on secondary transactions

Nil

Floor Price
[ 0] toi
[ 6] toi

[ 8] ¢t

*  As certified by M/Kirtane & Pandit LLP, Chartered Accountants, by way of their certificate datgztember 9, 2024.

Justification for Basis of Offer Price

Detailed explanation for Offer Price/Cap Price beidipdrice of weighted average cost of acquisition of prinissyance
Equity

price/ secondary transaction
financial ratios for Fiscals 2024, 2023 and 2022.

[o0] *

* To be included on finalisation of Price Band.

Explanation for Offer Price/Cap Price being] [price of weighted average cost of acquisition of primary issuance
price/secondary transaction price of Equity Shares (set out in point 9 and 10 above) in view of the external factors whi

may have influenced the pricing of the Offer
[6]*
* To be included on finalisation of Price Band.

Investors should read the abewee nt i oned
Informatiord aMand@éigement 6s Di

Sscussion

price

30, 171,239and299,respectively, to have a more informed view.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Date:Septembe8, 2024

To,

The Board of Directors,

RegreenExcel EPC India Limited

AExcel Houseodo, Ashirwad, 51 Laxman Nagar,
Near Balewadi Stadium, Balewadi,

Pune- 411045

IIFL Securities Limited

24th Floor, One Lodha Place,

Senapati Bapat Marg, Lower Parel (West),
Mumbaii 400013

Maharashtra, India

ICICI Securities Limited
ICICI Venture House
Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025
Maharashtra, India

(IIFL Securities Limited, ICICI Securities Limited, and any other book running lead managers which may be appointed
in relation to the Offer are collectively referredtoasthdi Book Running Lead Managerso o

Re:

Proposed initial public offering of its equity shares havingface value of Rs. 5 eaclf AEqui ty Shar

RegreenE x ¢ e | EPC I ndia Limited (the ACompanyodo) and such of

1.

We, Kirtane & Pandit LLP, Chartered Accountants the statutory auditors of the Company, appointed in terms of our
engagement letter dated February,16,2024, in relation to the Offer. We have received a request from the Company
provide certain confirmations as fully describedAuditors' Responsibility” section below, in relation to special tax
benefits available to the Company, its shareholder&andl Engineers and Consultafit®ubsidiary (Partnership

Firm) o )

Management 6s Responsibility

2.

Audi

The management Mfanagement) of the Company is responsible for preparation and maintenance of appropriate
accounting, other relevant supporting records and documents. This responsibility includes the design, implementati
and maintenance of internal control and applying an apiatepbasis of preparation of Annexures; and making
estimates that are reasonable in the circumstances.

Except to the extent covered in this certificate, the Management is also responsible for ensuring that the Compe
complies with the requirements of Section 26 (1) of the Companies Act, 2013 (the "Companies Act"), as amende
Part 2 of item (XI) of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosur
Requirements) Regulations, 2018, as amended from time to time (the "ICDR Regulations"); to the extent applicab
and the Guidance Note on Refsoin Company Prospectusese(ised 2019) issued by ICAI, amended from time to
time (the "Guidance Note") in connection with the Offer.

The Management is also responsible for providing the relevant, appropriate and required information to the BRLM
in their due diligence process relating to the Offer.

The Management is responsible for communicating any changes to any information / documents to us until the de
when the Equity Shares are allotted and transferred in the Offer commence trading on the relevant stock exchange

torsd Responsibility

We hereby confirm that while providing this certificate we have complied the Standard on Quality Control (SQC) 1
Quality Control for Firms that perform audits and reviews of historical financial information, and other assurance an
related services engagents, issued by the Institute of Chartered Accountants of India.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purpos
issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply with the ethic
requirements of the Cod# Ethics issued by the Institute of Chartered Accountants of India
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Opinion
8.

10.

11.

12.

We hereby confirmthat the encloseénnexure A provides the special tax benefits available to the Compty,
shareholders and its Associate pursuant to the Income Tax Act,th86les, regulations, circulars and notifications
issued thereon, as amended by the Finance Act, 2024 but does not include amendments proposed by The Fin:
(No.2) Bill, 2024 which is yet to become a law, and as applicable to the assessment ye26 20@%ant to the
financial year 20245.

Several of these stated tax benefits/consequences are dependent on the Gtsrglzargholders or its Associate
fulfilling the conditions prescribed under the relevant tax laws. Therefore, the ability of the Company, its shareholder
or its Associate to derive the tax benefits is dependent on fulfilling such conditions.

The benefits discussed in the enclosed annexure are not exhalrstwew of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with res
to the specific tax implications arising out of their participation in the Offer. Neithaveustiggesting nor advising

the investor to invest money based on this staterfibese statements do not cover any general tax benefits available
to the Company and/or its shareholderd/anits Associate and is neither designed nor intended to be a substitute for
professional tax advice.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders or its Associate will continue to obtain these benefits in future; or
i) the conditions prescribed for availing the benefits have been/would be met with; or.
iii) The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained frorm
Company and its Associate and on the basis of our understanding of the business activities and operations of
Company and its Associate.

Restriction on use

13.

14.

15.

16.

17.

This certificate and\nnexure Ais issued for the purpose of the Offer, and can be used, in full or part, for information
and inclusion in the draft red herring prospectus, the red herring prospectus, the prospectus and any other material

in connection with the Offer (together, theOf f er Document so) , which is inte
the Securities and Exchange Board of I ndia (ASEBI 0)
of I ndia Limited (twhid hANDEO,BSEnd tthegefihteaock Exchal

Maharashtra at Pune (ARegistrar of Companiesodo) and
do not accept or assume any liability or any duty of care for any othengmigy to any other person to whom this
certificate is shown or into whose hands it may come unless determined otherwise by any regulatory or statutory
judicial authoriy.

This certificate may be relied on by the BRLMs, their affiliates and legal counsel in relation to the Offer and to assis
the BRLMs in conducting and documenting their investigation of the affairs of the Company in connection with the
Offer. We hereby comt to this certificate letter being disclosed by the BRLMs, if required (i) by reason of any law,
regulation, order or request of a court or by any governmental or competent regulatory or statutory authority, includir
the stock exchanges or (i) in semdfito establish a defense in connection with, or to avoid, any actual, potential or
threatened legal, arbitral or regulatory claim proceeding or investigation.

We confirm that we will immediately communicate any changes, once such changes are communicated to us in writi
by the Management or otherwise known to us, to the BRLMs until the date when the Equity Shares allotted ar
transferred in the Offer commencading on the relevant stock exchanges.

All capitalized terms used herein and not specifically defined shall have the same meaning as described to them in
Offer Documents.

This certificate has not been prepared in connection with, nor is it intended for use in any connection with, any offe
or sale of securities in United States of America. We will accept no duty or responsibility to and deny any liability tc
any party in repect of any use of this letter in connection with an offer or sale of the Securities in United States o
America.
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Yoursfaithfully,

ForKirtane &Pandit LLP,

Chartered Accountants

Firm Registration Numbef:05215W/W100057

Akshay B. Purandare

Partner

Membership Numbert41984
UDIN: 24141984BKAFCD1847
Date:September 9, 2024
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ANNEXURE A

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO REGREEN 1 EXCEL EPC LIMITED
(THE "COMPANY") AND ITS SHAREHOLDERS AND ITS SUBSIDIARY (PARTNERSHIP FIRM)

UNDER THE INCOME -TAX ACT, 1961 (hereinafter referred to as 'the Act’)
Special tax benefits available to the Company under thact

A new section 115BAA was inserted by the Taxation Laws (Amendment) Act, 2019 ( 'The Amendment Act,2019
with effect from 1 April 2020 (Assessment Year 2@20) granting an option to domestic companies to compute
corporate tax at a reduced rate of 25.168%284 plus surcharge of 10% and cess of 4%), subject to the condition that
going forward it does not claim specified deductions/ exemptions as specified in section 115BAA(2) of the Act an
computes total income as per the provisions of section 115BAA(BE &dt. Proviso to section 115BAA (5) provides

that once the company opts for paying tax as per section 115BAA of the Act, such option cannot be subsequen
withdrawn for the same or any other previous year. Further, the provisions of Section | I§¥STi jprovisions shall

not apply to the company on exercise of the option under section 115BAA, as specified urskmtismb(5A) of
Section 115JB of the Act.

The Company has evaluated and decided to opt for the lower corporate tax rate of 25.168% with effect from tt
Financial Year 202P22. Such option has been exercised by the Company while filing its return for the Financial Year
202122 within the due daterpscribed under sukection (1) of section 139 of the Act. Once the Company exercises
such option, the MAT tax credit (under section 115JAA) which it is entitled to on account of MAT paid in earlier
years, will no longer be available for s#t or carry brward in future years.

Special tax benefits available to Shareholders

There are no special tax benefits available to the shareholders of the Company.

Special tax benefits available to SubsidiaryPartnership firm) (i.e. Excel Engineers and Consultants)
There are no special tax benefits available to the subsidiary of the Company.

UNDER THE CENTRAL GOODS AND SERVICES TAX ACT, 2017 / THE INTEGRATED GOODS AND
SERVICES TAX ACT, 2017 ("GST Act"), THE CUSTOMS ACT, 1962 ("Customs Act") AND THE
CUSTOMS TARIFF ACT, 1975 ("Tariff Act") (collectively referred to as "indirect tax")

Special indirect tax benefits available to the Company under the Act
There are no special indirect tax benefits available to the Company.
Special Indirect tax benefits available to the shareholders under the Act

There are no special indirect tax benefits applicable in the hands of shareholders for investing in the Shares of 1
Company.

Special tax benefits available to Subsidiary (i.e. Excel Engineers and Consultants)

There are no special tax benefits available tcSthesidiary(Partnership firmpf the Company
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unl ess otherwise indicated, industry and mar ket Industry a u
Report on Indian Ethanol Market d aSepeethbeB, 202 #&S(Repod )i pr epar e drosi & Hullivars s u e
(India) Private Limited( Frost and Sullivard )which was exclusively commissioned and paid for by our Company for the
Offer, and was prepared and released by Frost and Sullivan, who were appointed by us pursuant to the propdsatatated

19, 2024and engagement letter dated March 20, 20Bdis section disclosdbe complete F&S Reporhe F&S Report

forms part of the material contracts for inspection and is accessible on the website of our Company a
https//regreenexcel.com/industrgport. Frost and Sullivan is not, and has not in the past, been engaged or interested in the
formation, or promotion, or management, of our Company. Further, it is an independent agency and neither our Company, r
our Directors, Key Managerial Personnel, Serlidanagement, Promoters aibsidiary (Partnership Firmnhor the BRLMs

and Promoter Selling Shareholders are a related parety t
Companies Act, 2013 dn t he SEBI Listing Regul ations. For det ail s
Financial Information, Industry and MarketDatal ndust ry and Mar ket 1ataodo beginnir

Industry sources and publications are also prepared based on information as of specific dates and may no longer be curre
or reflect current trends. Industry sources and publications may also base their information on estimates, projectiasits, forec
and assumptions that may prove to be incorrect. Accordingly, investors must rely on their independent examination of, ar
should not place undue reliance on, or base their investment decision solely on this information. Financial information use
herein is baed solely on the audited financials of the Company and other peers. The recipient should not construe any of t
contents in this report as advice relating to business, financial, legal, taxation or investment matters and are aavisatl to c
therownbusi ness, financial, | egal, taxation, and oitExtects adyv
of industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared b
Frost & Sullivan (India) Private Limited exclusively commissioned and paid for by us for such purpose n42. madustrg
sources and publications generally state that the information contained therein has been obtained from sources genera
believed to be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed and th
reliability cannot be assured.

Whil e preparing its report, F&S has also sourced infol
financial statements. However, financial information relating to our Company presented in other sections of this Draft Re
Herring Prospetus has been prepared in accordance with Ind AS and restated in accordance with the SEBI ICDR Regulatior
Accordingly, the financial information of our Company in this section is not comparable with Ind AS financial information
presented elsewhere in thisaft Red Herring Prospectus.

1. MACROECONOMIC OVERVIEW OF GLOBAL AND INDIAN ECONOMY
1.1 Global Real GDP review and outlook

The Global economy (real GDP), which is now well on the path of recovery, has undergone stress in the last few years du
extended trade conflicts, slowdown in investments across the world and then a novel virus. Global economy was showing si
of slowdown since CY2018 and then entered a recession in CY2020 owing to the unprecedented crisis caused 4@ COVID
pandemic. The pandemic brought economic activity to a near standstill in CY2020 and to an extent in CY2021, as ma
countries had to impose strigstrictions to curb the spread of the virus.

The global economy showed tremendous resilience and recorded a sharp growth in CY2021. However, the global econc
once again was affected with multiple hurdles in CY202Zese were Russidkraine war, inflation, slowdowns in US and
Europe, supply chaiissues and other difficulties. The impact of these factors got moderated in CY2023 with global real GDF
stabilized at 3.2% growth. The global economy is expected to grow at the same pace over the next three years befoge moder
to 3.1% in CY2027 and CY®8. However, this outlook faces headwinds in the form of higher interest rates implemented by
central banks to combat inflation and reduced government spending due to accumulated debt.
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Exhibit 1.1: Real GDP growth, World, CY2018i CY2028E
6.5%

3.6% 2.8% 3.2% 3.2% 3.2% 3.2% 3.1% 3.1%

CY2018 CY2019 . CY2021 Cy2022 CY2023 CY2024E CY2025E CY2026E CY2027E CY2028E

-2.7%
® Real GDP growth at constant price (%)

Source: IMF April 2024 forecast, Frast & Sullivan analysis

Exhibit 1.2: Real GDP Growth by select regions and countries, World, CY2018 CY2028E

Country / Region CY2018 CY2019 CY2020 CY2021 CY2022 CY2023 CY2024E CY2025E CY2026E CY2027E  CY2028E

World 3.6% 2.8% 2.7% 6.5% 3.5% 3.2% 3.2% 3.2% 3.2% 3.1% 3.1%
United States 3.0% 2.5% 2.2% 5.8% 1.9% 2.5% 2.7% 1.9% 2.0% 2.1% 2.1%
China 6.8% 6.0% 22% 8.4% 3.0% 5.2% 4.6% 41% 3.8% 3.6% 3.4%
India 6.5% 3.9% -5.8% 9.7% 7.0% 7.8% 6.8% 6.5% 6.5% 6.5% 6.5%
North America 2.8% 2.1% 3.0% 5.7% 2.3% 2.5% 2.6% 1.9% 2.0% 2.1% 2.1%
Europe 2.3% 2.0% 5.4% 6.3% 2.5% 0.4% 0.8% 1.5% 1.7% 1.6% 1.6%
Asia and Pacific 5.3% 41% -0.8% 7.1% 4.0% 4.8% 4.4% 4.2% 4.1% 4.1% 4.0%
gﬁei:i':l ia;: and 2.8% 1.7% 2.4% 45% 5.3% 2.0% 2.8% 4.2% 3.8% 3.9% 3.6%
Africa 3.4% 2.9% -1.7% 4.9% 4.0% 3.2% 3.5% 4.0% 4.0% 4.2% 4.3%
Latin America 0.5% 0.0% -6.4% 7.5% 4.0% 1.5% 1.4% 2.7% 2.6% 2.5% 2.4%

Source: IMF April 2024 forecast, Frost & Sullivan analysis

India continues to remain the fastesgrowing large economy in the world since CY2021 and registered a real GDP
growthof 7.8% inCY2023af t er recording a growth of 7.0% in CY2022.
backed by increases in consumer spending, naesidential fixed investment, state and local government spending,
exports, and federal goVver nme grawn Bypbe% ¢hiCY2023, pGrharily drides bye ¢ o 1
removal of COVID restrictions during end CY2022/ beginni
muted in CY2023i the region is grappling with multiple issues including a war and higher energgrices and registered

a mere 0.4% growth in CY2023.

1.2 Indian Macro -economic overview

Indian economy has shown robust performance in the last three financial years and achieved 7.2% real GDP growth in FY2|
followed by 8.2% growth in FY2024, outperforming many other major economies and least impacted by the inflationar
pressure globallyStructural reforms including disinvestment, higher FDI limits, and a national logistics policy were aimed at
bolstering India's manufacturing sector ppahdemicln addition, the Indian government in the recent FY2025 budget has set
out nine prioritesn  pur suit of O6Vi ksit Bharaté. These priorities
& skilling, ¢) inclusive human resource development and social justice, d) manufacturing & services, e) urban development,
energy security, ghfrastructure, h) innovation, research & development, and i) next generation reforms.

In CY2019, the Indian government had set a target of becoming a USD 5 trillion economy by FY2025. As a result of the COVI
pandemic, the original timeline has been revised ByY48nonths. India's GDP is likely to surpass USD 4 trillion in FY2025
and expeted to reach USD 5 trillion in anotherd3years to become the third largest economy by surpassing Germany and
Japan.

1.3 Review and outlook of Real GDP growth of India

The economy has achieved a record growth of 8.2% in FY2024, exceeding all the expectations. This surge showcases
resilience and strength of the Indian economy amidst evolving global dynamics. The manufacturing sector has emerged «
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key driver of this growth, witnessing a surge of 9.9% in FY2024, a stark contr@s2% growth registered in the previous
year.

Exhibit 1.3: Annual Real GDP and growth, INR trillion, India, FY2018 i FY2028E

9.7%
B 8.2%
6.8% £ o 6.5% 6.5%
139.9 150.2 160.7 173.8 185.6 197.7 210.6
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024E FY2025E FY2026E FY2027E FY2028E
mm Real GDP at constant price (INR trillion) ~o—Real GDP growth at constant price (%)

Source: MoSPI (Annual Estimates of GDP at constant price, 2011-12 series), IMF, ADB, S&P, Frost & Sullivan Analysis

The Indian government has implemented a slew of measures to get the economy back on track posti8ep@odimic.

There has been a strong focus from the government to make the country a global manufacturing hub through various po
initiatives such a Atmanirbhar Bharat, PLI schemes, etc. These initiatives along with stable domestic demand and priva
investments will help the economy to grow6e2% CAGR between FY2025 and FY2028

1.4 Inflation in India T Historical and Outlook

Inflation started showing an upward trend since FY2019 and increased to 6.7% in FY2023. Rising inflation emerged as a k
macroeconomic concern in FY2023 with prices of almost every commodity touching new hdmhéser, in line with the
global trend, the inflation in India moderated to 5.4% in FY2024 due to a drop in commodity prices and actions taken t
Reserve Bank of India (RBI). The RBI has left its inflation forecast for FY2025 unchanged at 4.5% evernhbmighspike

in crude oil prices and p&isting worries about supply chain due to the Red Sea crisis. In the medium term, RBI expects th
inflation to be stabilized at around 4% by FY2029.

Exhibit 1.4: Annual Inflation rate, India, FY2018 i FY2028E

6.7%

4.0% 4.0% 4.0%
————— o
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E FY2026E FY2027E FY2028E FY2029E
—a—|nflation rate (% Change) Source: CMIE, Frost & Sullivan Analysis

15 Index of Industrial Production (1IP)

Postpandemic, since June 2021, industrial activity in the country started picking up and continued its momentum throug
FY202271 FY2024 with industrial output recording a sharp growth across all the four constituent sectors in the last thre
consecutive year$:Y2024 IIP provisional data indicates 5.5% growth for the manufacturing sector. The other three segment
i.e., Mining, Electricity, and General have grown by 7.5%, 7.1%, and 5.9% respectively in FY2024.
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1.6 India manufacturing PMI (Purchase Managers Index)

A reading above 50 indicates an expansion of the manufacturing sector compared to the previous month; below 50 repres
a contraction, while 50 indicates no change. The Manufacturing PMI reached a record high of 58.7 in May 2023, the strong
improvemet in factory activity since October 2020, boosted by strength of demand. Output growth wasrabat2®igh,

new orders expanded for the@&onth running, with the rate of increase steepest since January 2021, and both overseas orde
and employment ireased the most in six months. However, the manufacturing PMI started falling from August 2023 to ar
18-month low of 54.9 in December 2023 before recovering to 59.1 in Marchi282ighest reading in the last three financial

years reflecting stronggrowth of new orders and renewed job creation. Growth of new orders accelerated to the quickest i
nearly threeanda-half years during March 2024.

Exhibit 1.5: Manufacturing PMI, India, April 2021 i March 2024
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Source: S&P, Frost & Sullivan Analysis
1.7 Sectorial share of Gross Value AddedGVA)
The Gross Value Added (GVA) of I ndia increased steadil

has grown by 9.6% and 6.8% respectively in FY2022 and FY2023 and as per the provisional estimates released by MOSP!,
count r y opeisedtyV growiais7.1% in FY2024. Among the sectors, Construction sector GVA has achieved the highe

growth in FY2024 at 10.8% followed by Manufacturing sector at 10.0% and Financial, Real Estate & Professional Servic
sector at 8.2%.

The manufacturing GVA of the country was growing at a steady pace between FY2016 and FY2022 and even registered gro
in the covid year the growth was highest in FY2022 at 10.8%. The manufacturing GVA however suffered a decline of 2.7%
in FY2023 befordouncing back and registering a 10.0% growth in FY2024, as per provisional estimates released by MOSF
The manufacturing GVA has grown to INR 27.5 trillion at the end of FY2024. One of the key reasons for this healthy growt
in FY2024 is uvihei govefr nmmekitdg | ndia a gl obal manufactur

has increased from 16% to 17% buoyed by initiatives like Make in India, Production Linked Incentive (PLI) schemes and sect
specific initiatives that aim to makedia a global manufacturing destination.

1.8 Foreign Direct Investment (FDI)

Foreign Direct I nvestment (FDI) in India has significa
of Doing Businessd ranking and proactive manufacturing
USD 434.%illion FDI between FY2018 and FY2023. FDI reached a record USD 84.8 billion in FY20@2highest FDI in

any fiscal year till date. Even though the FDI declined to USD 71.4 billion in FY2023, it is still at par with the last ® gea
average FDl intheountryi | ndi a has achieved this feat despite the |

FYy2024, I ndia has registered a gross FDI inflow of IUSD
inflows remainedstead as compared to its peer developing economie

114



Exhibit 1.6: FDI inflow, USD billion, India, FY2018 i FY2024
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M Equity capital of unincorporated bodies (In USD billion)

Source: DPIIT, Frost & Sullivan Analysis

1.9 India emerging as a global manufacturing hub

At present, Ch i n alargest ecanbny and accdurtstfar apprexionatelyd29% of the global manufacturing
output. China has been the manufacturing hub of the world for decades, but the country has been gradually losing its posi
due to seval factors. Ageing manufacturing hubs that rely on cheap labour are no longer working for China. A shrinking an
ageing workforce in China implies that the country's lalbviven manufacturing expertise is fading and is facing stiff
competition from otheSouth Asian and Southeast Asian nations including India. China's statistics bureau indicated that th
country has lost 41 million workers in the last three years. China's rapidly ageing population is estimated to cross00 mill
by CY2035 and is expead to pose a major threat to the country's latiot@nsive economy.

Another factor that is hampering China's position as a global manufacturing hub is rising labour costs. The real ayerage d:
wage in CY2023 was USD 36.0 in China compared to USD 6.03 in intigs is forcing the major companies to explore
cheaper manafturing destinations such as India, Thailand, Vietnam, Bangladesh, etc. Besides the above factors, escalat
trade tensions between China and the United States have forced many global companies to diversify their supply chain anc
for the China+1 sttagy. For instance, companies like Apple have aggressively expanded their operationd ia |ratia that

many large manufacturing companies are expected to follow in the coming years.

Economic development in India is gaining pace on the back of a strong domestic consumption base and increasing priv
investments. While India has the advantage of cheap labour and a young workforce, the Government in the last few years
taken multiplenitiatives to make the country an attractive manufacturing destination for the world. An institutional mechanisn
to fasttrack investments is also in place, in the form of Project Development Cells (PDCs) in all concernec
Ministries/Departments of the @ernment of India.

India recorded USD 451 billion and USD 437 billion of merchandise export in FY2023 and FY2024 respectively and is we
on its course to become a global manufacturing hub with the potential to export goods worth USD 1 trillion by CY2030 (sourc
IBEF). Indian manufacturing sector accounts for 17% of GDP in FY2023 and employs over 27.3 million workers. The India
government plans to increase the share of manufacturing in the economy to 25% by CY2025 through the implementatior
various programs and policieghe Indian government announced an outlay of INR 1,970 billion for implementing PLI schemes
for 14 key manufacturing sectors. With the announcement of PLI Schemes, significant creation of production, skill:
employment, economic growth, and exports iseet@ed over the next five years and more.

1.10  Government policies and schemes driving manufacturing in India

The manufacturing sector of India is going through a major transformation in theflasa®s. The Government of India has
launched several schemes and initiatives to promote India as a global manufacturing hub. Some of the notable initiatives al

A. Makein India initiative
6Make in Indiad is an initiative t hmtestmeatsfosteranomatiom.e d
build bestin-class infrastructure and make India a hub for manufacturing, design, and innovation. Vocal for local wa:
a unique initiative that promoted I ndiabs masmathact

state/district/city/areapecific initiative, rather it is being implemented all over the country.
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Production Linked Incentive (PLI) scheme

Keeping in view |Indiaés vProductomLinked Incentive (Pii) Sthiemes fort 1o key i r
sectors were announced with an outlay of I NR 1,955
The scheme has been designed to promote local manufacturing and facilitate emplégrpen the scheme, a total
production of INR 11,500 billion is expected including INR 7,000 billion of exports in the first five years from
launching the scheme.

Goods and Services Tax (GST) and Corporate Tax rebate

GST is a Il andmark indirect tax reform in Indiabs h
country. The objective of GST was to replace the prevailing complex and fragmented tax structure with a unifie
system that would simplify eopliance, reduce tax cascading, and promote economic integration. GST regime was
implemented from 1st July 2017, and India has adopted the dual GST model in which both the Centre and States I¢
taxes. Under the Indian GST, goods and services are catdyantp four different tax slabs5%, 12%, 18%, and

28%. There are a few food items and essential services that are exempt from GST.

Whil e GST has helped to improve Indiads OEase of D
direct taxation to help Indian companies grow profitably. To promote growth and investment in the country, the
government introduced a provisiim FY2020 that allows any domestic company an option to pay 22% income tax
instead of 30% with certain conditions. The government also allowed any new domestic company incorporated on
after 1st October 2019 making fresh investment in manufacturingateomdo pay incomeax at the rate of 15%. This
concessional rate is in effect till the end of FY2024.

Credit support to Micro, Small and Medium Enterprises (MSMES)

MSMEs are the backbone of the I ndian economy, cont
manufacturing output and providing employment to 110 million people. The Government of India has been proactiv
to ensure that the credit facilitieseaalways available to MSMEs. Towards this, the Indian government initiated a
mi ssion named O0Atmanir bhar BReldantaationATteéhnmain purpdse bf taunohing e
this program was to support the country during the pandemic, omeict was to provide emergency credit lines to
businesses. For MSME, there was no guarantee fee and no fresh collateral. A subordinated debt of INR 200 billi
was issued for stressed MSMESs. Besides, the government announced INR 500 billion equityfmftiseoMSMESs

who had an available business but could not accomplish it due to lack of funds.

Export promotion schemes

Exports play a major role in the economic development of a country. More the exports more will be the inward foreig
remittance, more jobs & employment, lower current account deficit, and hence greater overall economic growth. Tt
Indian government in the@ast years have introduced multiple schemes to promote exports to boost domestic
manufacturing and to make India a global manufacturing hub. Some of the notable export promotion schemes are:

i Merchandise Exports from India Scheme (MEIS Scheme)
i Rebate of Duties & Taxes on Export Products (RoDTEP)
i Export Oriented Units Scheme (EOU)

National Industrial Corridor Program (NICP)

The National Industrial Corridor Program (NICP) is an infrastructure program of the Government of India aiming to
develop industrial cities in the country. The gover
Ci ti es 0 a ntbe nextgenerationteehnajogies in the infrastructure sector.

The overall objective of NICP is to fienhance I ndiab
class infrastructure and reduced | ogistics -andgay s o.
infrastructural facilitiedor setting up largescale manufacturing units and to create futuristic Indian cities that can
become global manufacturing and investment destinations. This will create employment opportunities and lead to t
overall socieeconomic development of the cuvy.

Starting with five, currently, there are eleven industrial corridors that the program is developing. These 11 corridol
are spread across India and the program wil/| see th
will house the wikforce required for the industrial corridors. Planned urbanization is envisaged in these planned citie
with stateof-the-art infrastructure which is expected to give a tremendous boost to industrialization.
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2. OVERVIEW OF ETHANOL INDUSTRY AND TECHNOLOGY EVOLUTION
2.1 Introduction of Ethanol and its applications

Ethanol, known as ethyl alcohol, is a volatile, and flammable liquid that occurs naturally and can also be syntheateedl. Its n
occurrence is a result of the fermentation process, where yeasts act on sugars to produc&&tinantdtion utilizes readily
available feedstocks like rice, maize or sugar syrup, molasses fostering a sustainable appecsanine process is followed

in producing alcoholic beverages. On the other hand, its synthetic production involves the hydration of ethylene, hgtrocess 1
takes place in the presence of a phosphoric acid catatiisinol production methods are becoming more and more diverse and
this shift, from relying on crops to potentially using synthetic processes, could free up agricultural resources. Refghelless
risks, Ethanol's properties make it useful in many fialisuding:

1 Fuel: Ethanol is used as a biofuel additive for gasoline. It helps reduce harmful emissions, improves engin
performance, and is considered a renewable energy source.

i Personal care products:Ethanol acts as a disinfectant in hand sanitizers and cleaners, while also helping variou:s
ingredients blend smoothly in lotions and fragrances.

i Food Ingredients (excluding beverages)Used as a solvent to distribute flavourings and colourings evenly
throughout food products, enhancing their taste and visual appeal.

i Chemical Intermediates & Solvent: Ethanol's ability to dissolve many substances makes it valuable in creating
various chemicals and acting as a cleaning agent in industrial processes.

i Pharmaceutica:Et han o | is used as a disinfectant and antis
and viruses on contact, making it a key ingredient in sanitisers and disinfectants.

i Food Industry: Ethanol is used as a flavouring agent and preservative. It helps distribute food colouring evenly
throughout a product and can also help preserve the product.

i Industrial Solvent: Ethanol is a common solvent used in the manufacturing of a variety of products including paints,
and plastics.
2.2 Factors driving demand for Ethanol in India

India is at a crossroads in its transportation sector. With growing concerns about air pollution, dependence on imgadted oil,
the desire for a more sustainable future, Et hanol i s
couged with a multipronged approach encompassing policy incentives, technological advancements, and market developme
are expected to significantly increase demand for Ethanol in the coming years.

A. Government Policies and Incentives

i Increased Blending MandatesThe | ndi an governmentds target of
by ESY 202526 is a game&hanger. This aggressive mandate translates into a legal requirement for higher
Ethanol content in gasoline, directly boosting demand. This has successfniiated to India achieving
11.6% blending by February 2024.

1 Financial Support for Producers: The government recognizes the need to incentivize Ethanol production
to meet the rising demand. Financial support through subsidies and tax breaks for Ethanol producers acts
a catalyst for capacity expansion. This ensures a steady supply of Ethasakandages investment in the
sector.

i Focus on Diversification:Initially, sugarcane / molasses was the primary feedstock for Ethanol production
in India. However, concerns about competition with food security anduaaedhange led the government
to promote alternative feedstocks. The government actively encoutagese of rice, corn/maize, and
cellulosic biomass for Ethanol production. This approach not only addresses sustainability concerns but als
creates new markets for farmers and agricultural residues.

B. Environmental Concerns and Energy Security
i Air Quality Improvement: India's major cities struggle with severe air pollution. Ethanol, a cldamaing

fuel compared to gasoline, offers a compelling solution. By reducing tailpipe emissions, widespread adoptio
of Ethanol blends can significantly contribute to cleaneait improved public health.
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i Reduced Dependence on Oil Importstndia is heavily reliant on imported oil, making its energy security
vulnerable to global price fluctuations. Ethanol production from domestic feedstocks presents a strategi
advantage. Increased Ethanol blending reduces dependence on imported oiesehangy security, and
insulates India from the volatility of international oil markets.

C. Technological Advancements

The Ethanol industry is leveraging a variety of advanced technologies to enhance production efficiency an
sustainability. One such technology is the Cellulosic technology that is being developed to produce Ethanot from no
food biomass materials, suchaagicultural residues and energy crops. This technology includes enzymatic hydrolysis
and thermochemical conversion processes. Furthermore, the industry is exploring the use of nanotechnology
enzyme immobilization and the development of more efficatdlysts. These advancements are not only improving
the economic viability of Ethanol production but also contributing to the reduction of greenhouse gas emissions.

D. Market Developments

The growing adoption of flekuel vehicles capable of running on a wider range of Ethgasbline blends is a
significant market development. These vehicles create a larger consumer base for EBP-iiethdadl petrol),

driving demand for Ethanol. Recessinouncements by car manufacturers regarding the launch dtiilexehicles

indicate a positive trend, signaling a shift towards a more Etlamopatible vehicle fleet.

2.3 Overview of Ethanol Blending Programme (EBP) in India

Ethanol is a popular biofug¢hat can be produced through natural fermentation of carbohydrates (found in sugarcane juice c
mol asses). The I ndian Government has been actively pur :
initiatives in this direction is thpromotion of the ethanol industry. The reason behind promoting ethanol is twefblanol

is a greener alternative to fossil fuels, also known as biofuels and its production can provide a significant boostrtmytlse co
agricultural sector. There habeen concerted efforts and policy initiatives by the Government towards biofuels in the past few
years. Other than sugarcane / molasses, the Government has allowed use of damaged and surplus food grains for ett
production, and has introduced sevéndlatives and incentives such as Ethanol Blending Program (EBP), Interest Subvention
Scheme, E100, and Global Biofuel Alliance (GBA) in the Ethanol sectors making the industry favourable for growtt
domestically. Companies like Regreen Excel is ypebiioned to capture industry tailwinds and growth prospects, both
globally as well as in the domestic market, and are well placed to benefit from the emerging opportunities.

The EBP is an initiative by the Government of India to reduce the import of fuels from other countries, conserve foreig
exchangeand increase value addition in the sugar and grain industry through promoting the usage of Btediehding of
ethanol into petrol aims to achieve the following objectives:

i Energy Security: Increased use of ethanol can help reduce the import dependency. The E20 or 20% blending initiativ
can achieve savings of about USD 4 billion in count
1 Benefits of the farmers:Oil companies purchase ethanol from farmers, thus providing a stable source of income tc

sugarcane growers. The government also plans to promote the production of ethanol ffoodrfeedstock and
crops that consume less water such as maize.

i Environmental Impact: The use of ethandllended petrol leads to a reduction in the emissions of harmful gases such
as Carbon Monoxide (CO), Hydrocarbons (HC), and Nitrogen Oxides (NOx).

The Government of India started pilot projects, field trials, R&D studies etc. way back in 2001, success pawdddhe way

for EBP in India. The EBP was | aunched in January 2003
of National Policy on Biofuels in 2018he policy targets 20% blending of Ethanol in petrol by ESY22@5This translates

to a near threfold increase in demand for fuel Ethanol from an estimated 4.5 billion litres per annum (BLPA) in FY2023 to
an anticipated 13.0 BLPA by FY20ZBhe Ethanol Supply Year (ESY) in India runs from December of a year to November of
the following year.In May 2024, India's average ethanol blending in petrol surpassed 15% for the first time, reaching a ratio
15.4%.
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Exhibit 2.1: Salient features of the National Policy on Biofuels, 2018
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A. Implementation timelines

The Indian government has implemented a series of initiatives to promote Ethanol blending in petrol (EBP) an
achieve its blending targets. Here's a factual timeline of these key developments:

Introduction of the Ethanol Blending Petrol (EBP) Programme, mandating Oil Marketing Companies (OMCs)

Launch of the National Biofuel Policy 2009, setting an indicative target of 20% blending-Bthaaol in

Reintroduction of Administered Price Mechanism (APM) for Ethanol procurement under the EBP program.

Introduction of an alternative route for Ethanol production using segendration (2G) technologies,

Streamlining of the tendering process for Ethanol procurement with multiple Expressions of Interest (EOISs)

Amendment to the Industrial Disputes Act (IDA) on May 14th, 2016, to clarify roles of central and state

Announcement of the National Biofuel Policy 2018 after consultations with stakeholders. This policy

2003:
1
to blend 10% Ethanol in petrol.
2009:
1
petrol and biodiesel by 2017.
i Focus on promoting the plantation of redible oilseeglants for biodiesel production.
2014:
1
1
including petrochemicals. Oil PSUs were directed to set updfioeries.
1
transportation slabs, and rates.
2016:
1
governments in ensuring a continuous supply of Ethanol for the EBP program.
2018:
1
addressed concerns related to the EBP program and involved all stakeholders.
i Revision of target timelines due to feasibility concerns:

o} 20% blending of bieEthanol in petrol by CY2030.
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o] 5% blending of biodiesel in diesel by CY2030.

i Shift in focus towards advanced biofuels, including:
0 Secondgeneration (2G) Ethanol.
(o] Biodiesel from used cooking oil.
o] Ot her fAiwaste to fuelo technologies.
1 Reduction in Goods and Services Tax (GST) on Ethanol for the EBP program from 18% to 5%.
i Introduction of allowing alternate raw materials for Ethanol production for the first time.
i Permission for production of Ethanol fromH&avy molasses, sugarcane juice, and damaged food grains.
i Implementation of a differential exill price mechanism for Ethanol based on the raw material fosed
production, prioritizing fixed differential prices.
July 2018:
i Introduction of the Interest Subvention Scheme to improve and enhance Ethanol production capacity in th

country. The government provided interest subvention for a period of five years for interest rates above 6%

2019
January 2019:
1 Relaxation of environmental clearance (EC) conditions for dedicated Ethanol projects, exempting them fron
EIA and Public Hearing under Category B2.
April 2019:
i Expansion of the EBP program to encompass all of India except the island Union Territories (UTs) of
Andaman & Nicobar and Lakshadweep.
September 2019:
i Introduction of new sources of sugar and sugar syrup for Ethanol production at fixed remunerative prices.
October 2019:
i Publication of the AEt hahed mPBa<ius emedaer PEBRFP CRTr
2020:
i Significant improvement in blending from 0.38 billion liters in ESY 22DA5 to 1.88 billion liters in ESY
2018 2019, achieving 5% blending.
1 Further increase to 7% blending in EQ¥192020.
i Target for blending set at 10% for ESY 262022.
August 2020:
i Implementation of a orme registration system for Ethanol suppliers for kb@gn contracts, providing
them with visibility of Ethanol demand for five years.
October 2020:
i Further simplification of tender conditions by Oil Marketing Companies (OMCSs), including:
0 Onetime document submission
(o] Quarterly bank guarantees

120



o] Multiple transportation rate slabs with rates linked to Retail Selling Price of Diesel (RSP)
(o] Reduction in security deposit and applicable penalty on supplied quantities

i Approval by the National Biofuels Coordination Committee (NBCC) to utilize surplus rice stocks held by the
Food Corporation of India (FCI) for Ethanol production.

i Establishment of a separate price for Ethanol derived from FCI rice.

1 Approval by NBCC to utilize maize for Ethanol production.

i Issuance of tenders by OMCs with EOI for registration of all Ethanol producers for ESY22020
November 2020

1 Approval of NBCC to utilize maize for ethanol production.

i OMCs issue Tendor with EOI for registration of all producers of Ethanol for ESY-2026r 1.95 billion

Litres and for the period 20226.

30 December 2020

i Interest subvention Scheme approved for expansion of Distilleries for Ethanol.

2021:

January 2021

i Grain Distilleries included in the interest subvention scheme for capacity expansion.

February 2021

i Included multimodal transportation of Ethanol and Ethanol Blended Petrol (EBMS) to ethanol deficit states.

June 2021

i Road map for Ethanol Blending in India 2025.

i MOEFCC issued notification S. No. 2339(E) dated
Discharge producing ethanol; solely to be used for Ethanol Blended Petrol Programme of the Government
I ndia shall b e c¢ on swithioendidod that thedpeoject & onéna shadl jlearngtarized

affidavit that ethanol produced from proposed project shall be used completely for EBP Programme. Beside
other conditions, EIA and Public Hearing Stand waived.

August 2021

i EOI Tendor issued by OMCs for grain distilleries specifying State wise quantities other than UP and
Maharashtra for 4.78 billion Litres.

i Applications received and approved by November 2021.

2022

January 2022

i Long Term Off Take Agreement (LTOA) signed with 131 project proponents to set up dedicated ethano
plants.

June 2022

i Amendment on policy of Biofuels with advancement of 20% blending target from 2030 to 2025, 5 years

ahead of the original target plan.

October 2022

1 Price for Ethanol manufactured from maim&oduced.
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November 2022

i OMC:s increased their storage capacities for Ethanol from 53.9 million Litres in 2017 to 344 million Litres
till November 2022.

1 This would cover 20 days storage at the depots at a cost of INR 7.5 billion.

2023

15 May 2023

i Tendor for EOI by OMCs for grain distilleries for select States on the same pattern as August 2021 Tendc

for 3.01 billion Litres of Ethanol.
07 July 2023
1 Order for usage of Rice from Food Corporation of India withdrawn.
23 July 2023
1 Price of Ethanol fronMaize revised.
October 2023
1 OMC:s released tendor for ESY 2028 for supply of 8.25 billion litres.
07 December 2023

i Order issues by Ministry of Food & Public Distribution stopping the use of Sugar Cane Juice and B Heavy
Molasses by Sugar Mills for Ethanol.

28 December 2023

i Price of Ethanol from C Heavy Molasses revised.

i Price of Maize Ethanol revised.

2024

January 2024

i Time for completion of projects extended to 30 September 2024 by DFPD.

i Maize MSP raised by Government of India to promote Maize cultivation.

March 2024

1 OMC release allocation of Ethanol to all applicants for grain Distilleries who applied against EOI Tendor

issued in 2023 for 1.78 hillion litres.

i On March 18 2024, Hon Minister for Petroleum & Natural Gas Mr Hardeep Singh Puri launches Ethanol 10(
Fuel at 183 Stations in five states.
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Exhibit 2.2: Evolution of Ethanol Blending Program (EBP) in India, CY2014i CY2023
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Source: Frost & Sullivan research and analysis

Significance of Ethanol blending

il

Reducing Fossil Fuel Dependencéndia imports most of its oil, which makes it vulnerable to fluctuations
in global markets and geopolitical risks. By using Ethanol, India can reduce its oil imports and increase it
energy sekreliance.

Protecting the Environment Ethanol burns cleaner than gasoline, which means it produces less harmful
emissions that cause air pollution and climate change. By using Ethanol, India can improve its air quality an
meet its climate goals. According to a study by the Indian Instifucience, Bangalore, blending Ethanol
with petrol can reduce the carbon monoxide emissions #5030 and hydrocarbon emissions by 20%.

Supporting Farmers: Ethanol production requires agricultural inputs, such as sugarcane or corn. By using
Ethanol, India can create a new demand for these crops, which can boost the income and livelihood of farme
and rural communities.

Generating Economic BenefitsiEthanol blending can stimulate the growth of the Ethanol industry, which
can create new jobs, investments, and innovations. It can also help India develop a more sustainable a
modern energy system. Ethanol blending is expected to save the countryRillsih er annum, i.e., INR.

300 billion.

Enhanced Vehicular Performance:Ethanol has a highearctane rating than gasoline, which means that it
can improve the engine performance and reduce the knocking tendency.

Steps taken by the government to boost Ethanol blending

The Indian government has implemented several policies to support the Ethanol Blended Petrol (EBP) program:

il

Differential Ethanol pricing: The government sets different prices for Ethanol based on its feedstock
(sugarcane juice/ sugar/sugar syrup,hi@avy molasses,-ieavy molasses, damaged rice, maize). This
system is reviewed annually to reflect production costs, availability, and dembadgovernment has
introduced a differential pricing policy wherein higher rates were offered to sugar mills for production of
Ethanol from Bheavy molasses and sugarcane juice. Further In ESY-2018ven higher prices were
offered for conversion of sugar/sugarcane juice to Ethanol. Thrileprices of Ethanol produced from
various variants of sugarcane and food grains being paid to Ethanol suppliers for ESY2024 is given in th
exhibit below. The Indian government sets &xemill price of Ethanol based on different feedstocks. For
sugarcandased Ethanol (sugar, juice, or syrup), the price considers the Fair and Remunerative Price (FRF
of sugarcane, plus conversion costs, depreciation, and the cost of capital. B HeasgeMpting is linked

to the normative cost of sugar with an additional cost of capital. C Heavy Molasses pricing is based on bot
molasses prices and-@xill sugar prices.
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Exhibit 2.3: Administered price of Ethanol by raw material source, ESY2024

RAW MATERIAL SOURCE EX-MILL ETHANOL PRICE (INR/LITRE)
Sugarcanguice/ Sugar/SugarSyrup 65.61
B-HeavyMolasses 60.73
C-HeavyMolasses 56.28
Damaged~oodGrains 64.00
Maize 71.86

Source: Announcements from PSU OMCs

i Tax Relief: E10 and E20 blends receive lower taxes compared to regular petrol, making them more attractiv
to consumers. Additionally, Ethanol itself enjoys lower excise duty and GST rates compared to petrol.

1 Future Incentives: The government is considering offering tax benefits and other incentives to
manufacturers and buyers of vehicles compatible with higher Ethanol blends (E20 and above). These polici
have demonstrably contributed to the success of the EBP program, rigchuhieving the 20% Ethanol
blending target in petrol by 2025.

Ethanol blending targets in India

The Indian government has achieved significant milestones in its Ethanol Blending Programswii of Ethanol

to Oil Marketing Companies (OMCSs) increased from 0.38 billion litres in ESY -2@11® about 5.02 billion litres in

ESY 202223, a 13 times increase in Ethanol supply to OMCs in the last 9 years. During the same time, the blendir
perceitage also increased from 1.5% in ESY 2Q#3to an ambitious 12% at the end of ESY 2@32 This
accomplishment demonstrates India's commitment to cleaneryem@igeduced dependence on imported oil.

Building on this success, the government has set an even more ambitious target of 15% Ethanol blending for E:
202324. Till May 2024, India's average ethanolpopul blending in petrol surpassed 15% for the first time, reaching
ratio of 15.4%.Looking ahead, the loAgerm vision is even more impressive. India is expected to achieve the
accelerated Ethanol blending target of 20% by ESY 2ZB5which is 5 years ahead of the original target plan. This
aggressive target showcases the country'sdgédn to pomoting sustainable energy solutions and fostering a greener
future.

Exhibit 2.4: Average Ethanol blending with petrol, target in percentage, IndiaESY2018i ESY2026E
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year to November of the following year) Source: MoPNG, NITI Aayog, Frost & Sullivan analysis
Besides, the government is evaluating a plan to blend 5% ethanol in diess) &8 nears its goal of achieving 20%
ethanol blending in petrol within the next two years and the program is currently at an experimental stage.

Current status of Ethanol blending programme in India

Since 2003, India has been actively promoting the use of biofuels by blending Ethanol, atuleaingr alternative,

with conventional petrol. Initially, the program aimed for a 5% Ethanol mix, but the government has set a mor
ambitious target of 20% bgSY 202526 Currently, the average Ethanol content in petrol hovers around 12%, with
some regions exceeding this target. To incentivize further adoption, the government provides financial assistance
companies that increase their Ethanol blending ratio.

The Indian Ethanol industry has evolved from using primarily Molasses as the feedstock to use grains and multip
feedstocks within the same plant. The government is exploring alternative feedstocks like rice, corn/maize and otk
grain based feedstockshi§ approach promotes sustainability and reduces dependence on a single crop. To ensure
steady supply, OMCs have planned to set up 12 new Ethanol production facilities that utilize agricultural waste &
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feedstock, also known as 2G Ethanol. This mpitinged approach aims to significantly reduce air pollution and
contribute to a cleaner environment.

While the Indian automotive industry has embraced Ethanol blending, with car manufacturers introduding flex
vehicles compatible with higher Ethanol blends, implementing the program on a large scale presents some challenc
These include potential digptions in the supply chain, ensuring competitive pricing for Ethanol blends, and mitigating
any concerns regarding food security. Through continued collaboration between the government, industry, ar
research institutions, India is wagibsitioned to oveome these challenges and achieve its Ethanol blending goals,
paving the way for a more sustainable transportation sector.

Way forward

The Ethanol Blending Programme (EBP) holds significant promise for promoting cleaner and renewable fuels i
transportation. To fully unlock its potential, several key strategies can be implemented.

Firstly, the government has raised the current 12% Ethanol blending target to 20% or even higher. This increased fot
on biofuels would encourage their wider adoption. Secondly, incentivizing Ethanol production through subsidies ¢
tax breaks for producslis crucial. This would ensure a readily available supply of Ethanol for blending with petrol.

Developing the necessary infrastructure for EBP is another critical step. Investments in production facilities, storac
solutions, and distribution networks tailored to EBP are essential to smooth implementation. Public awarene:
campaigns promoting the @éronmental benefits and potential cost savings of EBP would further drive its acceptance.

Encouraging the use of fldkel vehicles through tax incentives or subsidies for buyers would provide consumers with
a wider range of fueling options and accelerate the transition to EBP. Finally, modifying fuel quality standards tc
accommodate higher Ethol blends would establish a clear regulatory framework for EBP, paving the way for its

widespread use. By implementing these strategies, the Ethanol Blending Programme can become a cornerstone
cleaner and more sustainable transportation sector.

Overview of other key Government policies driving demand for Ethanol in India
Interest Subvention Scheme

To enhance the Ethanol production capacity in the country to achieve the blending targets set under the EI
Programme, the Government has notified various Ethanol interest subvention schemes. Under these schemes,
Government is facilitating entreprensuo set up new distilleries (molasdessed, grabased and dudeedbased)

or to expand the existing distilleries (molasbesed, graikbased and dudeedbased) throughout the country.
Interest subvention of 6% per annum or 50% of the rate of siteharged by banks/financial institutions on the loans,
whichever is lower, would be borne by the Central Government for five years includingyaammaoratorium.

I ndiads Ethanol 100 (E100) initiative

E100 is a revolutionary automotive fuel t hat consi
commitment to decarbonization and reducing greenhouse gas emissions. With wider adoption, E100 is expected to
cheaper than petrol ordiesellc ause of et hanol déds | ower cost and henc

support, and investment.

In a recent development, India commenced the sales of E100 across 183 IOCL outlets in Maharashtra, Karnata
Uttar Pradesh, New Delhi, and Tamil Nadu. This launch is expected to hansti@e ripple effect, boosting the
agriculture sector, creating rural employment opportunities, and generating foreign exchange savings. Furthermo
E100 boasts a high octane rating, making it ideal for-pigiormance engines while minimizing enviroamtal
impact. Additionally, E100 can be used in a wide range of vehicles, includintuéxehicles designed for gasoline,
Ethanol, or a blend of both. This adaptability positions E100 as a potential mainstream fuel option with the
development of approjate infrastructure. Overall, the introduction of E100 signifies India's commitment to
sustainable technologies, clean mobility solutions, decarbonization efforts, and fostering a robust domestic Ethar
industry.

Global Biofuel Alliance (GBA)

Global Biofuels Alliance (GBA) is a mulstake holder alliance of Governments, International Organizations, and
Industries, an initiative by India as the G20 Chair, bringing together the biggest consumers and producers of biofue
to drive development ardkployment of biofuels. Announced during G20 Summit®d8&ptember 2023, the initiative

aims to position biofuels as a key to energy transition and contribute to jobs and economic growth. Established wi
the goal of promoting sustainable and renewehkrgy sources to combat climate change and reduce dependency on
fossil fuels, the GBA has seen a significant increase in both membership and influence since its inception.
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The Alliance intends to expedite the global uptake of biofuels through facilitating capaititing exercises across

the value chain, technical support for national programs and promoting policy lksbswoimg, technology
advancements, and intensifyinglization of sustainable biofuels through the participation of a wide spectrum of
stakeholders. The alliance will bring together the biggest consumers and producers of biofuels globally to driv
development and deployment of biofuels. GBA will facilitatevelopment, adoption, and implementation of
internationally recognized standards, codes, sustainability principles and regulations to incentivize biofuels adoptic
and trade. The alliance will also act as a central repository of knowledge and an ekp&BA aims to serve as a
catalytic platform, fostering global collaboration for the advancement and widespread adoption of biofuels. The Glob:
Biofuels Alliance aims to position biofuels as a key to energy transition and contribute to jobs and egoowathic

in the developing countries.

The initiative wild/l be beneficial for India at mul't
the alliance will focus on collaboration and will provide additional opportunities to Indian industries in the form of
exportingtebnol ogy and equipment. It will also hel gliVANc c el
Yoj na, SATAT, and GOBARdhan scheme, thereby contri

overall development of the Indian ecosystem.

The alliance currently has 24 member countries and 12 international organizations. Notable members include Bra:
a leader in sugarcane ethanol production; the United States, which has substantial investments in both corn ethe
and biodiesel; Germany,ith its advanced bioenergy technologies; and India, which has been expanding its biofuel
production from noffood biomass. Each member country brings unique contributions to the alliance, ranging from
technological innovations to policy frameworks thatilfeate the broader adoption of biofuels. This diversity not only
enhances the ability of the GBA to tackle a wide range of challenges associated with biofuel production and use &
also helps in tailoring sustainable energy solutions that respect lararenental, social, and economic contexts.

In CY2023, the GBA launched an ambitious project to develop-gexération biofuels, such as aldsesed fuels

and advanced cellulosic ethanol, which promise higher yields and lower environmental impacts. Furthermore
educational campaigns and trainingpgrams have been conducted worldwide to increase awareness and build
capacity in the sustainable production and utilization of biofuels.

During the recent G20 deliberations in Brazil, the alliance as immediate goals has adopted a work plan focused
assessing country landscapes, drafting policy frameworks, and conducting biofuel workshops. India has also sugges
three potential workstreas to support biofuel trade, increase awareness in biofuels, and identify support mechanism
for enhanced adoption of biofuels during the deliberations. According to the International Energy Agency (IEA),
biofuels have a potential to grow by &8imes byCY2050 due to NeZero targets, creating a huge opportunity for
India. A record 171.2 billion litres of biofuels were procured globally in CY2022, with India contributing just 2.7 per
cent or 4.6 billion litres. Despite this, India remains the thardest producer of Ethanol, after the United States (US)
and Brazil.

Description of Ethanol production process through Molasses and Grains

Ethanol production utilizes fermentation to convert readily available carbohydrates into a biofuel alternative. Two prominet
feedstocks within this industry are molasses and grains, each requiring slightly different pretreatment steps before the c
fermentation process.

Molasseshased production utilizes molasses, a byproduct from sugarcane processing rich in fermentable sugars. The mola:
is diluted with water to achieve optimal sugar concentration for efficient yeast activity. Subsequently, yeast is irttvadaced
mixture, initiating the fermentation process where sugars are converted into Ethanol and carbon dioxide. After fermentatic
the Ethanol is separated and purified through distillation to reach the desired concentration.

On the other hand, Gralmased production, commonly using rice and recently maize (corn) requires additional processing stey
before fermentation. The starches present in the grains are first broken down into simple sugars through a process ce
sacchafication. Enzymes or mild acid hydrolysis achieve this conversion, making the starches accessible to the yeast duri
the subsequent fermentation stage. Similar to the molasses process, yeast is then introduced to convert the simme sugar
Ethanol anctarbon dioxide. Finally, distillation separates and purifies the Ethanol to the required specifications.

Exhibit 2.5: Comparison between various feedstocks used for Ethanol production

FEEDSTOCK YIELD BRIX MOISTURE SUGAR / STARCH EXPECTED RECOVERY
(MT/ACRE) (%) CONTENT (%) (LTRS./MT)
Rice / Paddy 2.61 107 12 657 68 4251 475
Maize / Corn 2.35 107 14 5871 62 3801 405
Millet / Bajra 1.40 107 12 557 60 3651 390
Sorghum / Jowsq 1.52 1071 12 6271 65 41071 425
(Grain)
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FEEDSTOCK YIELD BRIX MOISTURE SUGAR / STARCH EXPECTED RECOVERY
(MT/ACRE) (%) CONTENT (%) (LTRS./MT)
Sorghum Stalk (Juicg 12-18 147 20 127 18 607 70
Sugar Cane 157 40 147 20 127 20 707 84
B-Molasses 61 6.5 8071 85 5071 55 30071 320
C-Molasses 475 85-90 40- 45 22071 240
Cassava / Sabudana 15 80- 85 28-38 2007 210

Besides rice and maize, sweet sorghum is @fserging as an alternate feedstock for ethanol production. Sweet sorghum is a
highly efficient and versatile feedstock for ethanol production due to its high sugar content, rapid growth cycle, arititpdapta
to various climatic conditions. Sweet sorghstalks boast a sugar concentration comprising predominantly sucrose, with
smaller amounts of fructose and glucose. This soluble sugar content makes the crop an ideal and readily fermentable feed:
for ethanol production. Beyond its impressive sugariigsadweet sorghum's agronomic advantages make it a standout choice
for biofuel production in India. Its shortdonth life cycle, resilience to adverse environmental conditions, and low input
requirements translate to ceasftective cultivation. Ethanolmpduced from sweet sorghum is inherently cleaner, with lower
sulfur content and reduced biological and chemical impacts, positioning it as a sustainable alternative to conventional fo:
fuels.

The below table depicts various processes involvedtaidapplicability in production of Ethanol from Grain and Molasses.

Exhibit 2.6: Grain-Based vs. MolasseBased Ethanol Production Processes

STEPS

DESCRIPTION

MOLASSES BASED

GRAIN BASED

Feedstock handling

Processing the raw material (cane handling
milling for grains, molasses for molasdessed

Applicable

Applicable

Feedstock preparation

Preparing the feedstock for fermentation
(dilution for molasses, milling for grains)

Applicable (Dilution)

Applicable (Milling)

higher concentration (industrial use)

Saccharification Converting complex carbohydrates (starcheg Not Applicable Applicable (Enzymatic
into simple sugars (required for grains) or Acid Hydrolysis)

Fermentation Yeast converting sugars into Ethanol and Applicable Applicable
carbon dioxide

Distillation Separating and purifying Ethanol from the Applicable Applicable

(Evap/Condensation) |fermented broth

Dehydration Removing additional water from Ethanol for Applicable Not Applicable

Co-ProductProcessing

Processing leftover material after distillation

Not Applicable

Applicable (DDGS

(DDGS drying for grains) Drying)

Waste Management | Utilizing leftover materials for composting, bi Applicable Applicable
methanation, or evaporation for concentratio

Energy Recovery Utilizing waste heat for electricity generation Applicable Applicable
(slop boiler & turbine)

Storage Storing the final purified Ethanol Applicable Applicable

Source: Frost & Sullivan analysis
A. Molassesbased Ethanoproduction

Molasses is the major raw material in a distillery. Around 80 % of the total molasses is used for alcohol productio
whereas rest is used for animal feeds and other products. Molasses is a syrup containing mixture of crystallizal
sugars, norsugar solidoriginating from cane or beet, chemicals from the sugar manufacturing process and some
water. Followings are the steps involved in production of Ethanol from Molasses:

i Feedstock Preparation (Dilution): The journey begins with molasses,ttick syrup byproduct from
sugarcane processing. While rich in fermentable sugars like sucrose and glucose, molasses is often t
concentrated for optimal yeast activity. Therefore, it's diluted with water to achieve the desired suga
concentration for effient fermentation.

i Fermentation: The diluted molasses is transferred to large fermentation tanks. Here, the magic of yeas
comes into play. Yeast (typically Saccharomyces cerevisiae) is introduced, initiating the fermentation
process. These tiny powerhouses consume the simple sugaesmolésses and convert them into Ethanol
and carbon dioxide through a biological process. Fermentation Process is exothermic in nature and he
generated during fermentation is removed by circulating contents of fermenter through extetnal hea
exchanger that is cooled by cooling water. The fermentation typically occurs at controlled temperature!
(around 30°€35°C) and it takes about 36 hours. for the reaction to complete. The;G@hich is liberated,
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is scrubbed in water, with the help of €Scrubber, to recover alcohol. The water from the scrubber is
returned to the fermenter.

Multi -Pressure Distillation: Following fermentation, the resulting broth, a mixture of Ethanol, residual
sugars, yeast cells, and other components, needs separation. This is where distillation takes center stage.
system is designed to produce rectified spirit. The fermented wdsbated in a series of multi pressure
distillation columns where separation of alcohol takes place. It involves two distinct steps combined tc
achieve separation of alcohol from fermented wash or beer which contains 10% taldd%l to
concentration upto 95% to 96%. The Migtiessure system saves energy by recovery ansaef secondary
energy without impacting the overall plant performance. Distillation is carried out in stages and are operate
in different pressures tgptimize energy consumption. The maximum concentration of Ethanol that can be
obtained by distillation is 96% (rectified spirit) due to a formation of an Ethaatdr azeotrope of this
concentration. The rectified spirit is directly taken into a feed fiamk where it is fed to the recovery column

of dehydration plant for its further dehydration to produce fuel grade Ethanol of minimum 99.8% Ethanol.

Dehydration: Rectified Spirit with a minimum alcohol content of 95% v/v undergoes dehydration for fuel
blending purposes. Industrial dehydration systems encompass various methods such as adsorption w
molecular sieves, entrainer dehydration, and membrane processasg Ahese, the molecular sieve system
stands out, facilitating Ethanol dehydration beyond 95% purity. This system effectively eliminates water from
the Ethanol/water vapor mixture exiting the rectification column, yielding a dehydrated prBdessure

swing adsorption using molecular sieve is a commonly employed technique for this purpose. The final produ
attains a strength of 99.8% v/v, meeting the requisite standards for fuel blending applications.

Multi -Effect Evaporation (MEE): The spent wash from Analyser bottom is concentrated in a Multiple
Effect Evaporator (MEE) to a brix of 60° for its incineration in an incinerator type boiler. The concentrated
spent wash or slop generated from the evaporator is incinerated in specigiedetop incineration boilers

with bagasse as support fuel which at the one hand leads to final disposal of spent wash to achieve zero lig
discharge and at the other hand generates steam and power required for g Bsotgegrating the slop
boiler and turbine into a egeneration system, Ethanol production facilities can maximize the efficiency of
their operations and minimize waste.

Ethanol Storage:The dehydrated Ethanol coming out of dehydration unit is transferred to product day tanks.
After quality testing and approval, it is suitably denatured before transfer to the depot for blending. A suitable
denaturant is petrol itself. A prescribed quantiy per excise regulations is blended into the Ethanol.
Subsequently, after gauging, the Ethanol is transferred to respective bulk storage tanks.

Waste Management: The leftover material after distillation (spent wash) can be utilized for various
purposes. Bieomposting can convert these residuals into organic compost, whiladbimnation can
transform them into biogas through a biological process. Evaporatiomlsarbe used in this stage to
concentrate the residuals before further processing.

Grain-based (Rice and Maize) Ethanol production

The main raw materials for a Grain distillery are rice and maize. These grains contain about 60% to 70% of fermental
starch and the balance composition consists of proteins, fats, fiber, ash and other solids. The starch is first conver
into sugars bynilling, liquefaction, and saccharification to obtain a fermentable sugar namely glucose. Followings are
the steps involved in production of Ethanol from Grains:

il

Grain receiving and storage:Grains are received by trucks either loose or in bags and emptied into a pit
below the statted floor. From the pits, the grains are transferred by a bucket conveyor into the designated si
In case the silos are full, the grain would be stored in thehearse by using a forklift for unloading and
subsequently transferred to the silos by emptying them on the slatted pit.

Grain cleaning, handling, & milling: The grains from the silos are transferred to grain hopper where the
grains pass through a vibrating screen for removing dust and fines, a magnetic separator for removal of irc
particles, and a dstoner for removal of stones. A dust collector systemasiged for collection of dust to

avoid pollution. The cleaned gains then flow into a hammer mill to get the desired flour fineness. Flour is
then emptied into intermediate flour bins which control flour and water addii get a uniform slurry for
liquefaction. The slurry preparation is carried out in themash tank.

Liguefaction: This process initiates the conversion of starch into simple molecules of dextrin. This involves

parti al hydrolysis [/ I i guef a-amylase,nat aospecified tempertyre. i |
Enzymatic activities breakdown the starch moleculesolable dextrins and oligosaccharides. The pH is
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maintained between-3.5 and temperature as 5580°C. Around 25% of the required dose of the enzyme
Uamylase is added here.

Saccharification: Unlike molasses, grains primarily contain starches, which are not directly fermentable by
yeast. To overcome this hurdle, a crucial step called saccharification is employed. Simultaneou:
saccharification is the formation of fermentable glucose for ferrtientédy yeast in the next step of the
process. This can be achieved through two main methods:

(o] Enzymatic saccharification:Enzymes specifically break down the starches into simple sugars. This
method is more efficient and allows for lower processing temperatures. The breakdown of dextrins
formed during liquefaction takes place with the help of a second enzyme, glucoamydasgamr
glucosidase. The pH is adjusted in the range of 4.0 to 5.0 and the optimum temperature for th
amyloglucosidase enzyme reaction is between &B5.

o] Mild acid hydrolysis: A dilute acid solution, like sulfuric acid, is used to break down the starches.
This method is less expensive but requires careful control of temperature and acid concentration t
avoid degrading the liberated sugars.

Fermentation: Fermentation is carried out in batch fermenters. Final liquefied slurry from final liquefaction
tank after saccharification is pumped into fermenter and is diluted to appropriate sugar concentration wit
process water. Previously hydrated and actively grgweast as well as enzymes, nutrients and additives
are added to the fermenter during filling. The purpose of fermentation is to convert the fermentable sugat
into alcohol. During fermentation, sugars are broken down into alcohol andhadidxide. Significant heat
release takes place during Fermentation. The fermenter temperature is maintained betwS1GMAC
forced recirculation flow through plate heat exchangers by fermenter pumps. The carbon dioxide generate
during fermentationsi scrubbed in water, in G@crubber. This C&contains alcohol, which is recovered by
collecting CQ scrubber water into mash holding tank.

Multi -pressure distillation: The Multi-pressure system saves energy by recovery andaef secondary
energy without impacting the overall plant performance. By operating at different pressure levels vapors ¢
one column from the overhead can be used to heat theilsx of anothercolumn operating at a lower
pressure. The clarified wash contains about 12% Ethanol in water along with various impurities including
dissolved gases, inorganic impurities and organic impurities like aldehydes formed dumiegtédion. The
maximum concentration of Ethanol that can be obtained by distillation is 96% (rectified spirit) due to a
formation of an Ethanelvater azeotrope of this concentration.

Dehydration: Dehydration is used to eliminate water from Ethanol for fuel Ethanol for blending in petrol.
Systems in industrial use include adsorption with molecular sieves, entrainer dehydration, and membrane
The molecular sieve system allows the dehydration ofriethpast 95% purity. Continuous production is
realized by utilizing a pressure swing adsorption system with two molecular sieve beds. The two moleculs
sieve beds operate sequentially and are cycled so that one is under regeneration wtiiler iseunder
operation, adsorbing water from the vapour stream.

Decantation: Grain stillage contains proteins, minerals, fat and fibers which make a valuable animal feed.
Insoluble substances in grain stillage are separated in a decanter and mixed with concentrated stillage frc
the evaporation section before it is sent to théngrgection. Wet cake has-32% w/w solids as removed

from bottom of Decanter which can be sold directly in wet form as cattle feed (DWG). Thin slops coming out
of Decanter are sent for Evaporation for concentration up-863%0 w/w solids. Tk concentrated thin slops
called as Syrup is mixed with wet cake and sold in wet form as cattle feed (DWGS) or the entire mixture ca
be dried in a DDGS Dryer and then sold in dry form as Cattle feed which is called Distillers Dried Grain with
Solubles (DOS).

Multi -Effect Evaporation (MEE): Multii effect Evaporation is used for the separation of thin slops or low
concentrated waste water streams into a concentrated fraction and a condensate stream, which are reuse
the process. The product at the desired concentration-86&0is obtainedhrough this process. The
condensate from surface condensers is collected in a common condensate pot. The condensate is transfe
for further treatment and recycle.

DDGS (Distillerds dr i e dhedeftovdrliqud (stillagehaftes distillatibnlinggsaip D r
based production is not discarded. It's a valuable resource! This residual liquid contains residual sugars, ye
cells, and other components. It's concentrated and dried to produce Distillet<Paias.

Ethanol Storage:The dehydrated Ethanol coming out of dehydration unit is transferred to product day tanks.
After quality testing and approval, it is suitably denatured before transfer to the depot for blending. A suitable
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denaturant is petrol itself. A prescribed quantity as per excise regulations is blended into the Ethano
Subsequently, after gauging, the Ethanol is transferred to respective bulk storage tanks.

Sweet Sorghurbased Ethanol production
Below is a detailed process description for converting sweet sorghum to ethanol:
1 Juice Extraction

o Initial Cleaning: Upon arrival, the stalks are cleaned using mechanical separators to remove soil,
leaves, and other debris.

(o] Crushing and Milling: The cleaned stalks are fed into mills where they are crushed to extract juice.
Roller mills apply pressure to break down the stalks and maximize juice extraction. The juice is
collected in large tanks.

o] Screening and Filtration: The juice passes through coarse screens to remove large particulates,
followed by fine filtration using rotary drum filters or pressure filters to eliminate smaller particles
and impurities. Clarification might be done using settling tanks or centrifugesggarate any
remaining solids.

| Juice Treatment

o] pH Adjustment: The juice is treated to adjust its pH level to the optimal range for fermentation
using foodgrade acids or alkalis.

o] Heating: The juice is heated to deactivate enzymes that could degrade sugars during fermentation

1 Fermentation: The treated juice is transferred to fermentation tanks where yeast is addgda3itferments
the sugars (mainly sucrose, glucose, and fructose) in the juice, producing alcohol and carbon dioxide. Tt
fermentation process is closely monitored to maintain optimal conditions and maximize ethanol yield.

i Distillation: Similar to molasses and grain based production, distillation is used to separate and purify the
ethanol from the fermented broth. The process utilizes evaporation and condensation to achieve th
separation.

i Dehydration: The rectified ethanol is passed through molecular sieves or a pressure swing adsorption syste

to remove remaining water, producing anhydrous ethanol (99.5% purity).

i By-product Utilization

o] BagasseThe fibrous residue, known as bagasse, can be used as a biofuel for generating steam at
electricity, or as a raw material for producing paper, electricity, anddagposting. Bagasse is also
rich in micronutrients and minerals, making it a nutritioussewf animal feed, especially for dairy
cattle.

o] Vinasse:The liquid residue, called vinasse or stillage, is used as fertilizer in agricultural fields, for
anaerobic digestion to produce methane gas, or for other industrial applications.
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Exhibit 2.7: Process diagram of a multifeedstock Ethanol production plant

Cane Handling & Evaporation/
Milling Boiling

Grain handling
and milling

Liquefaction

Molasses
Storage

Fermentation ——  Distillation ~—— Dehydration

Evaporation Bio-
i methanation Storage
Decantation composting

Turbine +———  Slop Boiler +——— Evaporation

DDGS Dryer

Water Treatment Plant, Effluent Treatment Plant, Cooling Tower

Source: Stakeholder interaction, Frost & Sullivan Analysis

2.6 I ntroducti on a aa x@hrwlogy foi Ethanol préduchida

RegreerExcel's E-ma xtéchnology is a set of solutions designed to improve efficiency and sustainability in Ethanol
production facilities. Launched in 2018, the technology has seen several upgrades to address industry needs. Tt
advancements focus on:

i Larger plants: Can handle bigger facilities to meet increased production demands.

i Diverse feedstocksCan handle a wider variety of raw materials, offering flexibility in feedstock selection.

i Multiple products: Enables facilities to produce not just Ethanol, but also additional products from the production
process.

i Reduced operating costsAims to minimize expenses associated with running the plant.

i Stricter safety regulations: Meets the latest safety standards for Ethanol production facilities.

i Oil Marketing Company (OMC) requirements: Complies with the specific requirements set by Oil Marketing
Companies.

0 HEna xafso incorporates increased automation, reducing the need for manual labor. This focus on automation can leac
lower operating costs. Environmentally, the technology supports plants with Zero Liquid Discharge (ZLD), minimizing
wastewater generation apdomoting sustainability. Later versions, liEE-ma x 7(feléased in 2022), achieve significant
reductions in energy and water usage compared to earlier versions. This translates to a more environmentally frieridiy produc
process. Importantlyhese reductions don't compromise on Ethanol yield or ZLD compliance, ensuring both efficiency anc
environmental benefits.

3. OPPORTUNI TY LANDSCAPE OF THE | NDI A86S ETHANOL MARKET
3.1 Growth in Ethanol production capacity in India

The Ethanol industry is witnessing a surge in global demand on account of various factors such as the biofuel boom due
environmental concerns and stricter emission regulations pushing the transportation sector towards cleaner alternatives
expanded se of ethanol in production of alcoholic beverages, hand sanitizers, and industrial solvents. Diversification c
feedstock which ensures a more reliable supply chain for ethanol production, and continuous advancements in fermentation
distillation techmwlogies are also leading to more efficient and -effgctive ethanol production. Driven by government
initiatives promoting biofuels and a focus on energy security, the Indian market is ripe with opportunity. Traditioaally reli
on sugarcane molasseketindustry is embracing diversification with new feedstock options like grains and exploring 2G
Ethanol production from agricultural residues. This shift towards sustainability is further supported by technologica
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advancements offering efficient and environmentally friendly production solutions. While challenges like feedstock gvailabili
and stricter environmental regulations exist, the Indian Ethanol industry ipeagtioned for a dynamic future, playing a key
role in the nation's energy independence and environmental goals.

India's Ethanol production landscape is undergoing a remarkable transformation as it is rapidly emerging as a keyi peyérs Ind
ethanol production capacity withessed significant growth in recent years, driven by a confluence of factors such as Governn
of India initiatives promoting biofuels, a growing focus on energy security, and a vast agricultural base offering diverse ar
abundant feedstockidia is one of the fastest growing markets for Ethanol at present. The number of molasses baseddistilleri
in the country increased by more than 2 times in the the last 9 years while, total capacities of these distilleriedbinaoneased
than 4 times during the same period. Besidasgeghe launch of National Biofuel Policy in 2018, 85 new grain distilleries have
been commissioned and 70 more distilleries are at various stages of exe®tudioraverall levell ndi aés Et hanol
capacity grew by more than six times in the last 6 yedrem a modest 2.7 billion litres in FY2018 to 16.5 hillion litres
(provisional estimate) at the end of FY2024, at a CAGR of 35.2%.

Exhibit 3.1: Ethanol production capacity in India, in billion litres, FY2018 i FY2029E

7 CAGR (FY2018 — FY2024E): 35.2% 311
IIII]DU CAGR (FY2024E — FY2029E): 13.5% 284

20.0

16.5
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11.4
8.5
5.6

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024E FY2025E FY2026E FY2027E FY2028E FY2029E

m Ethanol Production (billion litres)

Note: FY based installed capacities have been derived from published ESY based
installed capacities. It is assumed that approx. 60% of the overall commissioned
capacity during an ESY is commissioned between December and March. FY2024 is a
provisional estimate based on ESY2022-23 actual installed capacity and incremental
capacities required to meet ESY2023-24 blending target.

Source: Statista, PIB, and Frost & Sullivan analysis

India aims to reduce its dependence on imported oil and enhance energy security. Ethanol, a domestically produced biof
plays a crucial role in achieving this goal. Fortunately, India's vast agricultural base provides a diverse range of potent
feedsbcks for Ethanol production, unlocking immense potential for continued growth within the sector. This includes sugarcar
molasses, grains like corn and broken rice.

3.2 Overview of Ethanol capacity and production in India
A. Ethanol production capacity in India split by feedstock

India's Ethanol production is currently leaning towards sugar and molasses, accounting for approximately 61% of tl
tot al output. This can be at t resthblished sugarcane industrg, pravidingfaa c
readily available ad geographically concentrated source of feedstock. Additionally, the technology for ethanol
production from sugar and molasses is mature andeffesttive. However, while it leverages existing infrastructure
and offers a readily available feedstockaises concerns about lotgrm sustainability.

Grainbased Ethanol, utilizing starchy feedstocks including corn (maize), and broken rice, makes up the remainin
39% of production capacity. The government's push for drased Ethanol production is driven by its desire to
diversify feedstocks and redeidependence on sugarcane.

Secondgeneration Ethanol produced from lignocellulosic biomass and algal bieorasstly does not hold any share

in India's Ethanol production. These advanced feedstocks offer significant advantages in terms of sustainability al
reduced competition with food production. However, the technology for their conversion into Ethaitiobisist
development in India, and commercially viable production processes are yet to be established.
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Exhibit 3.2: Ethanol production capacity split by feedstock, in %, India, FY2024

Grain based
(starchy
feedstock)
39% 16.5 Bn

Hires Sugar and

Molasses
based
61%

Source: PIB, Stakeholder interactions, Frost & Sullivan analysis

I ndi aés Ethanol production capacity for blending an
to approximately 16.5 billion litreat the end of FY2024, at a CAGR of 35.2%he launch of major new Ethanol
projects in line with a new interest subvention scheme, approved by the Food Ministry in January 2023, has fuelle
the growth of Et hanol production in the countang. T
production presents both opportunities and challengdsnatably, the upcoming projects include moladsesed,
grainbased and dual feedsteblsed facilities. Within grain, earlier rice and now maize / corn has become a prominent
feedstock. Besides, grains suchaset sorghum is emerging as a potential feedstock for future due to its high sugar
content, rapid growth cycle, and adaptability to various climatic conditions.

Exhibit 3.3: Ethanol production capacity split by feedstock, in billion litres, India, FY2018i FY2029E

_/ Molasses CAGR (FY2018 — FY2024E): 25.3%
ool

Molasses CAGR (FY2024E — FY2029E): 9.5% 31.1
28.4
/7 Grain CAGR (FY2018 — FY2024E): 100.2% 25.9
El[l[ll] Grain CAGR (FY2024E — FY2029E): 18.8% 23.0 G

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024E FY2025E FY2026E FY2027E FY2028E FY2029E

® Molasses Based M Grain Based

FY2024 - Provisional estimates Source: Stakeholder interaction, Frost & Sullivan analysis

Ethanol production in India split by applications

Ethanol production in India isxperiencing a significant upswing, driven by a confluence of government initiatives
and environmental concerns. To reduce harmful emissions and improve fuel efficiency, the government has set
ambitious target of achieving 20% Ethanol blending in gasdiy ESY 2022026. This vision is further supported

by the |l aunch of AETHANOL 1000 at select retail out
viable alternative fuel, aiming to reduce dependence on fossil fuels, improve ahiditgirand contribute to a cleaner
environment by lowering greenhouse gas emissions. The fuel ethanol production accounted for approximately 56
share of total Ethanol produced in India in FY2023.
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Exhibit 3.4: Ethanol production split by applications, share in %, India, FY2023

~8.0Bn
Fuel and

Fuel
additives,
56%
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*Others include beverages, Source: PIB, Stakeholder
industrial solvents, disinfectants, & interactions, Frost &
personal care Sullivan analysis

The remaining 44% ethanol finds application in diverse segments consisting of beverages, industrial solvent
disinfectants, and personal care products, and has witnessed steady growth. Rising demand from the pharmaceu
and paints & coatings industrifgels the market for industrial solvents. Similarly, the growing emphasis on hygiene
has propelled the use of Ethaizlsed disinfectants. However, the future trajectory of this segment hinges heavily on
broader economic factors. Government policies aaditavailability significantly impact industrial activity, which

in turn affects the demand for Ethanol in these applications.

Ethanol production in India split by region

Examining India's Ethanol production reveals a clear regional distribution. The Northern region reigns supreme wit
a 39% share, followed by the West (32%), South (21%), and East (8%) in FY2023. This dominance can be attribut
to the North's massive eth@rproduction capacity, robust agricultural sector, particularly in states like Uttar Pradesh,
Punjab, and Haryana. These states are major producers of sugarcane and maize, both critical feedstocks for Eth:
production. Additionally, the North boasts alwdeveloped infrastructure for Ethanol production and distribution,
further solidifying its leadership position.

Exhibit 3.5: Ethanol production in India split by region, share in %, FY2023

East, 8%

South, 21%

~8.0Bn North , 39%
Litres

West, 32%

Source: CMIE, Stakeholder interactions, Frost & Sullivan analysis

Government policies promoting biofuels have also played a significant role. Notably, the allowance of damaged ar
surplus food grains for Ethanol production has provided a substantial boost. This, coupled with the changing lifestyls
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and rising consumption of alcoholic beverages (partly influenced by Western cultural trends), has further fueled tt
demand for Ethanol in North India. Here, Ethanol primarily serves two purposes: as a biofuel and in the production
alcoholic beverages.

While the Western region, a powerhouse in sugarcane production due to states like Maharashtra, holds a signific
32% share, factors like water scarcity for irrigation and competition from more lucrative cash crops could pos
challenges to its full Ethahproduction potential. The Southern region, despite having states like Karnataka and Tamil
Nadu that are significant sugarcane and rice producers, holds a 21% share. This is due to factors such as less foct
Ethanol as a biofuel, competition from otlimalustries, or logistical challenges in distributiomthe Southern region,
Ethanol is used in a variety of applications, including potable alcohol and in the chemical and pharmaceutic:
industries.

The Eastern region, with the smallest share of 8%, faces challenges such as less agricultural activity suitable
Ethanol production, neavailability of feedstocks, lack of infrastructure for Ethanol production and distribution, or
less favourable govement policiesln the Eastern region, the major application of Ethanol is in fuel and fuel additives.
With the start of the National Policy on Biofuel 2018, which has put forth an Ethanol blending target of 10% in
ESY2022 and 20% by ESY2025, the demandHitanol is set to grow significantly in this region as well.

Leading Ethanol producers in the country and their capacities

Traditionally, sugar mills dominated production, utilizing molasses, a byproduct of sugar processing, as their primat
feedstock. Companies like Bajaj Hindusthan Sugar, Shree Renuka Sugars, and Balrampur Chini Mills Limited wel
at the forefront, leveragintheir existing sugar infrastructure for Ethanol production.

However, a recent push towards biofuels and energy security has led to a focus on diversificatidrag8daitthanol,

seen as a more sustainable option, is gaining ground. This shift has opened doors for new players alongside establis
sugar companiesAdditionally, grain traders and processors are entering the Ethanol space, capitalizing on theil
expertise in handling grain feedstocks. The landscape is becoming more dynamic.

While sugar mills maintain a significant presence, the future of India's Ethanol industry lies in its ability to adapt an
expand. Companies that can efficiently utilize both traditional and new feedstocks, while embracing technologic:
advancements, arikély to emerge as the leaders in this evolving market.

Exhibit 3.6: Some large Ethanol producers and their capacities, Molassdémsed, India, FY2024

COMPANY DISTILLATION CAPACITY
(BILLION LITRES PER ANNUM)
Shree Renuka Sugars Limited 0.46
Balrampur Chini Mills Limited 0.38
Dalmia Bharat Sugar Limited 0.31
Bajaj Hindusthan Sugdutd (BHSL) 0.29
Triveni Group 0.24
E.I.D Parry 0.15

Source: Frost & Sullivan research

Some of the Regr een Basedeclstbrmersmre GodavarieBrortefindvies| DS€LsSaeigar, Dalmia
Bharat Sugar, Hermes Distillery, Ugar Sugar Works, Balrampur Chini Mills, to name a few. Among the Grain
distilleries and Ethanol producers, Glab8pirits, Gulshan Polyols, Mash Biofuels, India Glycol are the prominent
customers.

Exhibit 3.7: Some large Ethanol producers in the country and their capacities, Graibased, India, FY2024

COMPANY DISTILLATION CAPACITY
(BILLION LITRES PER ANNUM)
Jurala Organic Farms & Agro Inds 0.21
Mash BicFuels Pvt. Ltd. 0.20
Gulshan Polyols Ltd. 0.18
India Glycols Ltd. 0.10
B C L Industries Ltd. 0.07

Source: Frost &Sullivan research
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Fuel Ethanol supply scenario in India
Petrol consumption in India

Domestic petrol consumption in India followed a distinct tkpeaet trend. Initially, between FY2018 and FY2020,
consumption rose steadily due to several factors. India's robust economic growth during this period led to increas
disposable incomes, potéily resulting in higher vehicle ownership and usage. Additionally, investments in road
construction and improved connectivity facilitated greater mobility, further boosting petrol demand. Finally, the
growing trend of urbanization, with people migratiogvards cities, fueled a rise in tweheeler ownership, a major
consumer of petrol.

Exhibit 3.8: Petrol consumption in India, billion litres, FY20187 FY2029E

_/ Consumption (FY2018 — FY2024) CAGR: 4.1% 55.0 56.4
UDUD Consumption (FY2024 - FY2029E) CAGR: 3.9%

42.0

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E FY2026E FY2027E FY2028E FY2029E

Source: PPAC, Frost & Sullivan analysis

FY2021 witnessed a significant dip in petrol consumption compared to #papdemic years. This can be primarily
attributed to the nationwide lockdowns and travel restrictions imposed to curb the spread of-C3IDWREduced
economic activity and a shibwards workfrom-home arrangements further dampened demand.

From FY2022 onwards, domestic petrol consumption resumed its upward trajectory. However,-tbatomgtlook
presented in the data (FY2029) suggests a potential slowdown in the sale®o&pirits. The Indian government's
ambitious plans to promote electric vehicles (EVs) could lead to a gradual shift away fronppeteodd vehicles in

the long runThe increasing emphasis on biofuels like Ethanol blending in petrol could also contribute to a plateauin
of petrol consumption.

Demand for Fuel Ethanol in India

The Indian government serves as the architect of this transformation. With a roadmap featuring an escalating Etha
blending mandate from the current 12% (February 2024) to approx. 20% by ESX@0®& projected demand for
Ethanol is poised for a dranmatscent.

This translates to a near thfdd increase, catapulting from an estimated 4.5 billion litres per annum (BLPA) in
FY2023 to an anticipated 13.0 BLPA by FY2029. The s
commitment to reducing depend® on imported oil and embracing cleaner energy alternatives.
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Exhibit 3.9: Demand for Fuel Ethanol, billion litres, India FY20237 FY2029E

aﬁﬂ Demand (FY2023 — FY2029E) CAGR: 18.9%

FY2023 FY2024 FY2025E FY2026E FY2027E FY2028E FY2029E

Demand for Fuel Ethanol is available on ESY basis — this requirement has been

converted to FY basis through discussions with industry stakeholders. Source: Industry interactions, Frost & Sullivan analysis

Besides, the government is evaluating a plan to blend 5% ethanol in diesB) €fld the plan is currently at an
experimental stage. If technically feasible, the programme can further boost the demand for Fuel Ethanol in the coun
in the coming years.

Challenges in meeting Fuel Ethanol demand

1 Compatibility Concerns: While Ethanol offers environmental benefits, concerns exist about its
compatibility with existing fuel infrastructure. Traditional gasoline storage and delivery systems, including
vehicle fuel tanks and pumps, might not be optimized for Ethanol blendscdiniead to potential corrosion
or degradation of these components, necessitating upgrades or replacements.

1 Feedstock Availability and Price Fluctuations:A major challenge lies in securing a sustainable supply of
Ethanol feedstock. Currently, corn and sugarcane are the primary sources, but their availability can b
impacted by factors like weather patterns and competition from food production. This itgrézillead to
fluctuations in Ethanol prices, impacting its economic viability as a fuel alternative.

1 Reduced Energy Density:Compared to gasoline, Ethanol has a lower energy density. This translates to
vehicles needing more frequent refueling when running on higher Ethanol blends. Additionally, some olde|
vehicles might experience performance issues with higher Ethanol content, potentially requiring adjustment
or leading to increased maintenance costs.

1 Sustainability of Ethanol Production: The environmental impact of Ethanol production itself needs careful
consideration. Largscale production of Ethanol using traditional feedstocks can be-inétesive and
require significant land use. Sustainable practices are crucial to ensure thavitoemental benefits of
replacing gasoline with Ethanol arendt outwei gh

i Finding the Right Balance:The key lies in finding a balanced approach that maximizes the environmental
benefits of Ethanol blending while mitigating the potential drawbacks. Research into advanced biofuel
derived from norfood feedstocks offers promising solutions. Additionallyfrastructure upgrades and
promoting flexfuel vehicles better suited for Ethanol blends can address compatibility concerns. By carefully
managing these challenges, Ethanol can be a valuable tool in the transition towardsrarelesportation
sector.

Production vs demand for Fuel Ethanol in India

The domestic ethanol production capacity is projected to increase from 13.3 billion litres per annum (BLPA) ir
FY2023 to 31.1 BLPA by FY2029. This phenomenal growth is a testament to the government's commitment to biofus
blending and India's aspirationrfenergy security. Stakeholers are adopting apgremged approach to bridge the
demandsupply gap.

i Enhancing Efficiency: Continuous improvement in conversion processes (efficiency), adoption of advanced
technologies like cellulosic Ethanol production, and optimizing feedstock utilization are crucial to
maximizing output from existing and upcoming facilities.

1 Expanding the Player BaseEncouraging new players to enter the Ethanol production landscape is essential.

Government incentives, streamlined licensing procedures, and promoting research and development in tf
sector can act as catalysts for attracting new investments.
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Exhibit 3.10: Production vs Demand for Fuel Ethanol in India, in billion litres, FY2023i FY2029E

__“} Capacity (FY2023 - FY2029E) CAGR: 15.2%
o0l production (FY2023 - Fv2029€) cAGR: 13.1%

13.0

4.5

FY2023 FY2029E

B Domestic Ethanol Production Capacity at the end of FY (BLPA) M Total Ethanol Production (BLPA) Demand for Fuel Ethanol (BLPA)

Source: PPAC, PIB, Industry interactions, Frost & Sullivan analysis

E. Fuel Ethanol pricing by source

From the inception of the EBP Program, various pricing models have been adopted by the government which we
based on the prevailing maeegonomic situation of the sugar industry and the oil sector. The Ethanol procurement
gained momentum after the introction of Administered Pricing Mechanism for Ethanol from ESY 20%4Prices

of Ethanol produced from sugarcane sources is approved by the Cabinet Committee on Economic Affairs (CCEA
while that from foodgrains is decided by OMCs. Since ESY 28,8heGovernment has introduced a differential
pricing policy wherein higher rates were offered to sugar mills for production of Ethanol ftwea\B molasses and
sugarcane juice.

1 The prices are revised annually by the Cabinet Committee on Economic Affairs (CCEA) based on variou:
factors such as cost of production, availability, and demand.

1 The differential pricing policy has resulted in an increased suptanol for the Ethanol Blended Petrol
(EBP) programme and is likely to help achieve the 20% Ethanol blending in petrol by 2025.

Exhibit 3.11: Ex-mill price of Fuel Ethanol by raw materials, in INR per litre, ESY2019207 ESY202930E

RAW MATERIAL ESY ESY ESY ESY DEC ESY
201920 202021 202122 202223 2023 202930E
C-Heavy Molasses 43.75 45.69 46.66 4941 56.28 ~651 66
B-Heavy Molasses 54.27 57.61 59.08 60.73 60.73 ~78i 79
Sugarcane Juice/ Syrup 59.48 62.65 64.45 65.61 65.61 ~81-82
Damagedoodgrains 50.36 51.55 52.92 64.00 64.00 ~69- 70
Surplus rice issued by FCI - 56.87 56.87 58.50, 58.50 ~6471 65
Maize - 51.55 53.45 66.07 71.86 ~88- 90

Source: PIB, Frost & Sullivan Analysis

India's Ethanol production is undergointgansformation, fueled by a growing appetite for clean energy and a strategic
shift in feedstock choices. Fueled by rising production costs, inflation, and surging demand for Ethanol itself, the price
of traditional feedstocks like-Beavy molasses,-Beary Molasses, and Sugarcane juice/syrup have been on a steady
climb over the years. This price pressure has spurred a search for more sustainableedfettbestalternatives.

Introduced in FY2021, surplus rice issued by the Food Corporation of India (FCI) emerged ascha@agee. This

move not only offered a cesffective option for Ethanol producers but also provided a rmgedued solution for
managing overflowing FCI stoples. The stable pricing of surplus rice over the years further strengthens its appeal.
This development marks a subtle shift towards gb@ised Ethanol production in India. Rising molasses prices,
potential limitations on molasses availability due tmpeting demands, and government policies promoting the use
of surplus food grains for Ethanol production are all contributing factors. The pricing model is based on the Fair an
Remunerative Price (FRP) of Sugar Cane on which the cost of conversionjatepremd cost of capital is added to
compute the exnill price of Ethanol (INR 65.61/litre). The pricing model followed for B Heavy is linked to the
normative cost of sugar on which cost of capital is added to compute-thidl price of Ethanol (INR 63 per litre).

3.4 Availability of Ethanol feedstock in India
India's ambitious Ethanol Blending Petrol (EBP) program hinges on a critical factor: feedstock availability. While thme progra

holds immense potential for energy security and environmental benefits, ensuring a consistent supply of suitable raw mater
remains a key challenge. This section delves into current state of various feedstock options in India.
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A. Current feedstock landscape and challenges:

i Sugarcane: Traditionally, sugarcane has been the dominant feedstock for Ethanol production in India.
However, several factors are impacting its availability:

o Diversion for Sugar Production: Sugarcane prices often incentivize diversion towards sugar
production, creating competition with Ethanol feedstock.

(o] Seasonality: Sugarcane crushing season is limited, leading to seasonal fluctuations in Ethanol
production.
o] Land and Water Concerns: Expanding sugarcane cultivation raises concerns about land use

sustainability and water resource depletion.

i Molasses Molasses, a byproduct of sugar production, presents a potential feedgtmck However, its
availability is directly tied to sugarcane production and faces similar seasonality issues. Additionally,
different grades of molasses -fBavy and €Heavy) have varying suitability for Ethanol production,
impacting overall feedstoclkopential.

i Damaged Food Grains:The inclusion of damaged food grains like rice offered a promising alternative.
However, concerns regarding competition with food security and logistical challenges led to a recen
withdrawal of this option.

B. Growing emphasis on Corn (Maize) based Ethanol in India

Maize has become a strategically important crop in India due to its usability in Ethanol production, which is thel
blended with petrol. The government aims to decrease reliance on sugaasadeEthanol over time and make better
use of maize.

The Indian government is set on increasing its domestic Ethanol production by diverting more maize (corn) towarc
this purpose. This plan aims to achieve a nearhfdihrise in Ethanol output within the next five years. To achieve
this, several initiaties are being rolled out:

i MSP procurement scheme:The government's Minimum Support Price (MSP) procurement scheme
provides a crucial safety net for maize farmers in India. By guaranteeingdeterenined minimum price
for their crop, the scheme incentivizes farmers to cultivate maize and reduceskthssosiated with
fluctuating market prices. This encourages them to invest in essential inputs like fertilizers and improvec
seeds, potentially leading to higher yields and improved overall income stability.

i Increased maize production:The Indian Institute of Maize Research (IIMR) plays a vital role in developing
climateresilient maize hybrids suitable for diverse Indian conditions. These hybrids offer several advantages
including increased yield potential, improved resistance taséseand pests, and better adaptation to various
growing conditions. This translates to a reduced risk of crop failure and a more sustainable agriculture
system. Additionally, promoting best agricultural practices through erteservices and farmer training
programs equips farmers with the knowledge necessary to maximize their yields. Investments in irrigatiol
infrastructure can further enhance maize production by mitigating the impact of droughts and ensuring
reliable watesupply for cultivation.

i Focus on highyielding seeds:Scientists are developing new, higielding maize varieties to significantly
increase productivity.

India's current maize usage for Ethanol production stands at approximately 0.8 million tonnes (MT) in FY2024. Howeve
ambitious projections anticipate exponential growth, reaching 3.4 MT by FY2025 and a staggering 10 MT by FY2028. T
achieve this remarkébincrease, India, with its current network of around 20 operational fhaszd Ethanol plants, needs a
comprehensive strategy that addresses both the quantity and quality of maize production. By combining the MSP procuren
scheme with a robust reselarand development framework, the government aims to create a favorable environment for maiz
farmers. This approach, complemented by investments in irrigation infrastructure and improved agricultural practices, is crit
for achieving India's ambitiouddjuel targets and ensuring a sustainable future for its Ethanol program.

4, ETHANOL PLANT EPC MARKET IN INDIA
4.1 Scope of Work for an EPC company

An Engineering, Procurement, and Construction (EPC) company specializing in the setup of ethanol plants holds a pivotal r
in advancing the biofuel industry both in India and globally. Such a company leverages its expertise to deliver turiokey solut
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ensuring that ethanol plants are built to the highest standards of efficiency, sustainability, and technological infilbgation.
company not only contributes to the local economy but also addresses global energy needs and environmental challenges.

Setting up an ethanol plant involves a multitude of activities that ensure the successful installation and operatiars of varic
systemsandsuby st e ms . -tepth leo& at thework and impact of an EPC company setting up ethanol plants across
Indiaand overseas.

A. Comprehensive project capabilities:

An EPC company dedicated to ethanol plant setups offers a wide range of services that cover the entire proj
lifecycle:

1.

Project Planning and Design:

i Feasibility Studies and Detailed Project ReportConducting thorough feasibility studies to assess
the technical and economic viability of proposed project.

1 Engineering Design:Creating detailed engineering designs that comply with industry standards and
client requirements.

i Project Management: Developing comprehensive project plans, schedules, and budgets to ensure
timely and coseffective execution.

2. Procurement:
i Vendor Management: Sourcing highquality equipment and materials from trusted suppliers.
i Contract Management: Negotiating and managing contracts with vendors and subcontractors.
3. Construction:
i Site Preparation: Performing site surveys and preparing the ground for construction.
i Civil and Structural Works: Constructing the foundational structures, including buildings, tanks,
and supporting infrastructure.
i Installation/Erection: Installing process equipment, piping systems, and electrical systems.
i Commissioning: Testing and commissioning the plant to ensure all systems operate correctly and
efficiently.
B. Key project components:

Setting up an ethanol plant involves several critical components and systems:

1.

Fermentation: Installing fermenters, cultures vessels/fgementers and related equipment to convert
feedstock into ethanol.

Distillation Columns: Setting up multipressure distillation systems for producing Extra Neutral Alcohol
(ENA) and Rectified Spirit (RS).

Dehydration System:Implementing molecular sieve dehydration technology to producegyfade ethanol.

Evaporation and Waste Management:Integrating multieffect evaporation systems for spent wash
treatment and wast®e-energy solutions

Supporting Infrastructure: Constructing utilities like cooling towers, water treatment plants, cogeneration
power plants including boilers, and turbines etc.

Civil: Developing civil infrastructure such as plant foundations, internal roads, control rooms, laboratories,
and storage facilities etc.
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C. Innovative and Sustainable solutions:

i Advance TechnologiesAn EPC company employ cuttirgdge technologies in projects, such as automated
control systems, energgfficient processes, and innovative waste management solutions. These technologie:
enhance the operational efficiency and environmental sustainalbiéthanol plants.

1 Environmental Stewardship: By focusing on sustainable practices, EPC companies try to minimize the
environmental impact of ethanol production. This includes the efficient water and energy usage, and th
integration of wastéo-energy systems.

Each project is tailored to meet the specific needs of the region. These projects contribute significantly to local depnomies
creating jobs, supporting agriculture, and promoting sustainable development. The global projects provide local ener
solutiors and contribute to global efforts to combat climate change. An EPC company specializing in the setup of ethanol plal
also plays a critical role in the global transition to renewable energy. By delivering comprehensigeidtitytprojects across

India and internationally, the company supports sustainable energy production, economic development, and environmer
conservation. Through innovative technologies and efficient project execution, the company continues to drive progress in-
biofuelindustry maki ng a | asting impact on the worl dds energy

4.2 Cost of setting up of an Ethanol plant

The cost of setting up an ethanol plant is influenced by various factors, including the type of feedstock, the intertded outp
plant capacity, configurations, and the materials used.

Feedstock type:The type of feedstock used in ethanol production plays a significant role in determining the overall cost o
setting up the plant. Common feedstocks include:

i Molasses:A by-product of sugar production, often used in moladsesed distilleries.
i Grain: Such as corn, or broken rice, used in gitz@sed distilleries.
i Multi feed: A combination of different feedstocks to provide flexibility and eefficiency

Each feedstock requires specific processing equipment and handling systems, impacting the capital expenditure (CAPEX).
Intended output: Ethanol plants can be designed to produce:

i Fuel Ethanol: Used as a renewable fuel additive to gasoline, requiring dehydration units to produgeairitigh
ethanol (e.g., 99.8% v/v).

i Extra Neutral Alcohol: Used in beverages, pharmaceuticals, and personal care products, necessitafigititigh
distillation systems.

Execution Model:

i Full EPC - In this model, a single EPC company is responsible for the entire project from start tortiéshcludes
all phases such as engineering, procurement, construction, and commissioning of the entire plant, ensuring the deliv
of a fully operational facility.

i Process Plant EPG In this model, the project is divided into specific packages, each managed by a different EPC
contractor or company specializing in that area. For instance, one company may setup the process plant, another
power plant, and yet another the water madtewater treatment facilities

Establishing a 100 KLPD molasskased distillery requires an investment of approximately INR 1,200 million (INR 12 million
per KLPD). In comparison, setting up a gréiased distillery of the same capacity could cost around INR 1,250 million (INR
12.5 milion per KLPD) and a muHfeed distillery of the same capacity mat cost around 1,350 million (INR 13.5 million per
KLPD). The cost difference arises due to the distinct processing requirements for each feedstodas@daitistilleries
typically need moe extensive préreatment and processing equipment compared to molbased plants.
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Exhibit 4.1: Approximate cost for setting up a 100 KLPD Distillery, INR billions, FY2024

1,350

1,250

1,200

Molasses-Based Grain Based Mult-Feed
m Approx. cost for setting up a 100 KLPD Distillery (INR billions)

Source: Stakeholder interactions, Frost & Sullivan analysis

The above cost can further be split into five packages: Process Plant, Civil Works, Power Plant, Water and Wastewater
Miscelleous Items. Cost contributions of these packages for a Molasses / Grain based vs. Multi feed distillery haverbeen she
below:

Exhibit 4.2: Distillery set up cost splits by packages Molasses / Grain based Vs MulfFeed based

Molasses / Grain Based Multi-Feed Based

M Process Plant

M Civil Works

M Biomass Cogen Plant
I Water & Wastewater

M Miscellenous Items

Source: Stakeholder interactions, Frost & Sullivan analysis

Among the largeethanol PlanEPC providers (FY2024 revenue of more than INR 10 billion) in India, Re¢gtgeel isthe

fastest growingcompany and offers all of the above mentioned packages. Refgxeehhas 34% market share in terms of
total revenue from EPC of ethanol projects in India in FY2024. Regdtgeel till the end of FY2024 has executed 108 ethanol
projects and 49 more projscare at various stages of execution. Over the years, the company has koieeddapabilities

in settingup ethanbplants, across feedstocks such as molasses / sugarcane syrup, grains, or a combination thereof (m
feedstock), which enabled the company to provide concept to commissioning solutions to its customers.

i Total projects undertaken (executed + under execution) till the end of FY2024: 157 projects
0 93 Grain Distilleries
0 59 Molasses Distilleries
o} 5 Grain and Molasses Distilleries
o 39 ENA Plant
o] 112 DDGS Dryers
0 30 Biomass Cogen Plant
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0 59 Water and Wastewater ZLD Plant
4.3 I ndi ads Et hanol i Hdidtodcaltand Pj€ctionsa r k e t
Ethanol plant EPC market has been defined as the total cost of Ethanol projects commissioned in a financial year.
Met hodol ogy adopted and industry norms considered to de
1. Ethanol Capacity Addition (till FY2023)

1 Historical ethanol capacity addition statistics are available only on Ethanol Supply Year (ESY) basis. ESY

1

basis capacity addition statistics till ESY 2622 has been collated from Government portals.

ESY or Ethanol Supply Year is a term used in the Ethanol Supply parlance and is deétrehaksupply
period from ® December of a year to B0November of the following yeaBased on interactions with the
industry experts, it has been established that approx. 60% of the overall commissioned capacity during
ESY is commissioned between December and March and the rest 40% is commissioned in the last 8 mont
of an ESY.

Basis this, FY basis Ethanol installed capacity till FY23 has been derived.

2. Ethanol Capacity Addition projections (FY20241 FY2029)

1

Since ethanol capacity added till March 2024 of ESY 2B23s not publicly available, FY2024 likely
capacity has been derived through demand of ethanol for blending and other purposes. From the Governm
sources, amount of Fuel Ethanol required duringy 2824-25 for meeting the blending target has been
established. That including usage of ethanol for other purposes have been used to derive the demand
Ethanol in India during ESY 20225.

Considering an average 70% capacity utilization (based on inputs received from the Ethanol suppliers
capacity required to meet the above demand has been established. This capacity has been considered a:
yearend capacity for ESY 20234. Post that, sing the same methodology as mentioned in the point 1.,
approximate Ethanol production capacity at the end of FY2024 has been established.

FY2025i FY2029 installed capacity addition has been derived through two routes:

o Route AT Ethanol demand of the country: Towards this, demand for petrol in the country has
been established through desk research. Con
target is to achieve 20% blending by ESY 2@ and 23.0% blending by FY2029 (due to
introduction of E100), ragrement for Fuel Ethanol has been established. That including the
requirement of Ethanol for other purposes and considering 70% capacity utilization, likely installed
capacity additions between FY202%Y2029 have been derived.

o] Route Bi Based on visibility of projects on ground:The projects where EPC contract has already
been awarded, for those projects, likely commissioning year has been established based on curre
status of each project and inputs received from the EPC companies. For the projects where EP
contract is yet tdbe awarded, 60% completion ratio has been considered to derive realistic capacity
additions from those projects. The completion ratio has been derived through analysis of the
previously announced projeaad expert inputs. Capacity additions have been aggregated to derive
the likely capacity additions between FY2023029

Mean of the capacity addition projections derived through the above mentioned two routes have bee
considered as the realictic installed capacity additions between FYZ028029.

3. Derivation of Indian Ethanol EPC market size

il

Average cost of setting up a distillery (Rs. million / KLRDYistorical costs and likely escalations have been
established through discussions with the EPC companies. Average project costin FY2018 was INR 10 millio
/ KLPD. The same increased by 25%N\#R 12.5 million in FY2024 and expected to increase further to INR

15 million / KLPD by FY2029.

These thumb rules have been applied on the historical and projected capacity additions to derive the EF
market size. The Indian Ethanol EPC market has grown from INR 12.5 billion in FY2018 to INR 103.6 billion
in FY2024, at a CAGR of 42%. The market ipegted to peak to INR 124.4 billion in FY2025 as the country

to expected to build necessary capacity to meet 20% blending target by then.
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4.4

i Post that, the annual Ethanol EPC market till FY2029 would be range bound between approximately INF
100 billion to INR 115 billioni EPC opportunities during that period will arise from additional demand for
Ethanol due to higher usage of E100 fuel, insegausage of Ethanol in various other applications and exports.

Exhibit 4.3: Ethanol EPC Market Size, India, INR billion, FY20181 FY2029E

124.4
1116 1125

103.6 978 98.8

88.5 89.2

65.1 63.0

125 15.9

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E FY2026E FY2027E FY2028E FY2029E

® Ethanol EPC Market Size (INR Billion)

Source: Indian Government Databases, CMIE Capex, Stakeholder Interactions, Frost & Sullivan Analysis

Competitive landscape and market share analysis

I ndi abds Ehudiness & lfairlyEoRg@nized with top four EPC companies account f82%0of the revenue. These
companies are Regreé&ixcel, Praj Industries, Mojj Engineering, and KBK Ch&mgineering. Among these companies,
RegreerExcel and Praj Industries being th@shprominent and comparable player. The Ethanol EPC also poses significant
entry barriers such as long customer validation process, high degree of product and technical precision, complexggfind strin
specifications.

il

RegreenExcel: RegreerExcel EPC India Ltd. is a technocrat driven organization having a cumulative Team
experience of more than 3 decades. It is the youngest manufacturer and supplier of Ethanol plants (Distillery, Sugat
Cogeneration, Bio Fuels, Zero Liquid Dischaiggstems, and Renewable Energy) amongst the leading players in

I ndia as of March 31, 2024. It i s ato-edictsolutiens fpriits ptojectsc o m
Regreen Excel is a recognised brand in the industry, andptbility to provide customized solutions with a proven
track record in product development and execution catering to the diverse needs of its customer base gives i
competitive advantage, since there are very few companies with similar capabilities.

Besides, the company has collaborated with a global company to develop solar power generation units for all its distille
projects where 10% power from Solar is mandated. This entity will handle the comprehensive engineering design, supply,
installaton of these solar units. They will be mounted on the rooftops of the projects, generating electricity to power th
distilleries, and thereby reducing energy costs.

1

Praj Industries: Praj Industries is a globally leading company with a bouquet of sustainable solutions-émeBiy,
High Purity Water, Critical Process Equipment, Breweries and Industrial Wastewater Treatment. The company hi
presence across the globe with 1,000+ Refars in 100+ countries across all 5 continents. (source: company website)

Mojj Engineering: The company offer various services such as raw material handling to waste treatment, frem single
process units to complete, integrated turnkey plants. The company is a manufacturer of Bio Ethanol Plan
(Distilleries), Evaporators, and Dryers in India afmbroad. (source: company website)

KBK Chem-Engineering: KBK ChemEngineering is an EPC Solution and Technology provider for Distilleries, Bio
ethanol, Brewery, Sugar, Chemical processingg€oeration plants, and Water and Waste Water Solutions. KBK has
executed over 60 projects globally. (source: company itedbs

Market share by no. of projects undertaken since the launch of National Biofuel Policy in 2018

i Based on discussions with the industry stakeholders, since the launch of National Biofuel policy in 2018 til
the end of FY2024, the above mentioned companies and the other small EPC providers have undertak
(executed + under execution) approximately 4225 Ethanol projectRRegreerExcel among them, has
undertaken 157 ethanol proje€t4 08 projects have been executed and 49 propjects are at various stages o
execution at the end of FY2024. These projeotsprise of graimistilleries, molasses difi@ries, grain and
molasses distilleries, ENA plants, DDGS dryers, biomasgetwration plants, water and wastewater
treatment ZLD plantsRegreerExceli s | ndi abs | eading technology d
number of EPC projects undertaken since the launch of National Biofuel Policy in 2018 and has
approximately 37% share among the executed + under execution projects since 2018 till fHeYQ024.
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Exhibit 4.4: Market share by Ethanol projects completed and under execution since 2018, in percentage
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37%
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Companies Projects since
63% 2018:
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Other EPC Companies: Praj Source: Stakeholder
Industries, Mozz Engineering, interactions, Frost &
KBK Chem-Engineering, Other Sullivan analysis

small EPC contractors

Market share by revenue from EPC of Ethanol Projects

In this methodology, total revenue has been defined as the cumulative revenue of theedtoyend four companies

from Ethanol based EPC projects and their cumulative market share of 92% among the similar types of EP
companies. Based on discussions whttse companies and the industry stakeholders, total revenue from Ethanol EPC
projects has grown by almost 1.9 times between FY2022 to FYR@Pproximately INR 30 billion in FY2022 to

INR 56 billion in FY2024.

Exhibit 4.5: Market share by revenue from EPC of Ethanol projects

34%

25%
23%
— 48.4
30.3
FY2022 FY2023 FY2024

mm Total Revnue (INR billion) —o—Regreen Excel's market share

Source: Annual reports, stakeholder interactions, Frost & Sullivan analysis

In terms of revenue generated by the leading Ethanol EPC companies in India during thisRegniedrE X c e | 6 s
revenue has increased by approximately 2.7 timgem INR 7,019 million in FY2022 to INR 19,299 million in
FY2024. In terms of market share, Regreer c e | 6 s mar ket has i mproved from :
in FY2024.

Market share by total capacity of Ethanol projects executed between FY20A82024

Approximately, 37.25 MLPD (million litres per day) of ethanol production capacity has been added in the country
between FY2018 and FY2024. During this period (FYZ20E82024), Regreeitxcel executed 13.16 MLPD capacity

of ethanol projects. BasedontiiegreerEx c el 6 s share in the executed proj
at 35%.
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4.5

A.

B.

Exhibit 4.6: Market share by capacity of projects executed, FY2018FY2024

Reegreen
Ethanol Excel
production 35%
capacity added

between
FY2018 - FY2024
37.25 MLPD

Other EPC Companies: Praj
Industries, Mozz Engineering,
KBK Chem-Engineering, Other
small EPC contractors

Source: Stakeholder
interactions, Frost &
Sullivan analysis

Threats and challenges to the business and its products and services

Threats and challenges related to ender industry i.e., Ethanol production plants

1.

1.

Availability of Feedstock: Sugarcane and rice were in surplus when the biofuels policy was announced.
However, erratic temperatures and rains affected yield and availability of these crops in 2022 and 202:
Therefore, the availability of feedstock for ethanol blending is also uhdesit. Besides, Feedstock crops
have multiple usage within the industries. Sugar mills are aiming for higher exports due to attractive prices
whereas Maize has varied applications across diverse set of industries. In thertasdhe tradeoff is
between meeting its food, export, and ethanol needs.

Climate change has an impact on the crop yields. The uncertainty around yields makes projecting futur
supplies tricky. This poses a greater risk on itheestments committed by the OMCs and Distilleries in
greenfield and brownfield Ethanol capacities.

Alternate technologies are not economically viableCellulosic and lignocellulosic materials used in 2G
Ethanol production require complex gireatment processes to break down their tough structure. This pre
treatment adds significant cost and complexity to the production process. At present, caped tegeirup

a 2G Ethanol plant is almost 3.5 times costlier than setting up a 1G Ethanol plant. Research efforts are neec
to develop coseffective and efficient prreatment technologies suitable fondia's diverse feedstock
options. Current 2G conversion technologies often have lower efficiency compared to traditional 1G Ethanc
production. Optimizing these conversion processes to achieve higher yields of Ethanol from the availabl
feedstock is crueil for economic viability.

Growing competitions from alternate biofuels and energy optionsBio-ethanol is one of the solutions for
reducing fossil fuel imports and achieving energy security. Indian Govt. is promoting other biofuels such a:
Compressed Biogas (CBG), Methanol, Biodiesel, etc. to reduce dependency on fossil fuel imports. Beside
falling prices of Batteries and Hydrogen would make a more compelling case for switching to Electric
Vehicle. These alternate fuels and energies pose a great risk on future and sustainedaddftizentbl in

the coming years.

Annual growth in Fuel Ethanol demand may slow down post achievement of 20% blending targeét0%
blending target set by the Govt. is a technical limitation and can be stretched to maxiin@@®2 future.

This may retard the annual growth in Fuel Ethanol demand once the country achives the 20% blending targs
However, increased penetrationEf00, potential 5% blending of Ethanol with Diesel, increasing usage of
Ethanol across varied industrial applications, and exports would continue to drive theldenizia Ethanol

in the coming years.

Threats and challenges related to Ethanol EPC industry

Increased competition:Due to growing business opportunities, the Ethanol EPC business in the past years
has seen entry of many small time companies who currently accont for only 5% share in the overall Ethan
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EPC market, however poses risks to the bigger companies as there companies work at lower prices and t
prices and deliver subptimal outputs.

Threats and challenges related to the Company

1. Diversification risk: Indian government, along with 1G Ethanol, also promoting various othéuéi®such
as Compressed Biogas (CBG), 2G Ethanol, Sustainable Aviation Fuel (SAF), Methardibd#ib etc. The
company has plans to invest and diversify to some of the abow®nethtechnologies. While diversification
is often considered as a risk mitigation strategy, diversification also comes with certain risks such as highe
capital investments, complexity, new markets and business models and unesrtaint

OPPORTUNITY LANDSCAPE OF THE GLOBAL ETHANOL MARKET

Importance of ethanol for the global economy

In the ongoing quest for cleaner and more sustainable energy sources, ethanol is emerging as a significant playeabn the g
stage. Derived from various renewable feedstocks like sugarcane, corn, or cellulosic biomass, ethanol offers a verss
alterndive to traditional fossil fuels. The AsRacific region, particularly China and India, is witnessing a significant rise in
ethanol demand due to their burgeoning populations, growing economies, and expanding automotive industries. Understanc
its diverse applications and its potential contribution to decarbonization efforts necessitates a closer look at this biofuel:

A.

5.2

Ethanol's Widespread Uses

Transportation Fuel: Ethanol is blended with gasoline, directly powering vehicles and reducing dependence on
petroleum. This blended fuel offers improved octane rating and cleaner burning characteristics compared to gasol
alone.

Beverage Industry: In the beverage industry, ethanol plays a central role in the production of alcoholic beverages
through a process called fermentation. Yeast consumes sugars that are present in various feedstocks like fruits, gre
or sugarcane juice. During this prosggeast converts those sugars into ethanol and carbon dioxide. The resulting
ethanol content determines the alcoholic strength of the final beverage.

Industrial Applications: Ethanol serves as a solvent in various industrial processes, including the production of
paints, coatings, and pharmaceuticals. It is also used in the manufacturing of plastics, plasticizers, and certain clear
solutions.

Ethanol's Role in Decarbonization

Greenhouse Gas ReductionWhile the lifecycle emissions of ethanol production vary depending on feedstock and
production methods, it generally offers lower greenhouse gas emissions compared to gasoline. This translates t
potential reduction in net carbon emissions when usedrmssportation fuel.

Renewable FeedstocksThe utilization of planbased materials for ethanol production allows for the creation of a
renewable fuel source. This helps to reduce reliance on finite fossil fuel reserves and contributes to a more sustaine
energy mix.

Wasteto-Energy Potential: Secondgeneration ethanol production technologies utilizing cellulosic biomass from
agricultural waste offer an opportunity to convert waste materials into valuable biofuel, promoting resource efficienc
and reducing reliance on virgin feedstocks.

Global ethanol industry: Introduction

Global ethanol production has exhibited a clear upward trend, reflecting its growing importance as a biofuel. In CY201
production stood at 108.0 billion litres, rising to 110.9 billion liters in CY2019. A temporary dip occurred in CY2020, with
productiondropping to 100.3 billion liters, likely due to a factors including global pandemic's impact. However, despite thest
challenges, a steady and significant increase has been observed since CY2021. Production climbed to 103.3 billion litre:
CY2021, folloned by 106.7 billion liters in CY2022, and a substantial jump to 114.7 billion litres in CY2023.

Looking ahead, the projections for the coming years suggest a steady increase in global ethanol production. The
production is expected to reach 116.3 billion litres in CY2024, 118.7 billion litres in CY2025, 119.6 billion litres in
CY2026, 119.9 billion ltres in CY2027, and finally 120.5 billion litres by CY2028.
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Exhibit 5.1: Global Ethanol Production i Historic and Forecast, World, in billion litres, CY20181 CY2028E
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Source: IEA(International Energy Agency) and Frost & Sullivan analysis

The global ethanol market is driven by research and development efforts from key players. Several leading companies are v
for a competitive edge in this space. These companies include

T Archer Daniels Midland

Cargill

=A =4 =4 =4 -4 -4 -4

Braskem

Flint Hills Resources

British Petroleum
Andersons Ethanol Group
Aventine Renewable Energy
HPCL Biofuels

Butamax Advanced Biofuels and

Advanced Bioenergy

This mix of established industry giants and emerging players highlights the dynamic nature of the global ethanol market.

5.3 Demand outlook for Ethanol in Southeast Asian countries
A. Indonesia
il Ethanol Mandate and Targets:Indonesia currently has a 5% ethanol blending mandate, with a 20% target
by 2025This means that a certain percentage of gasoline sold in Indonesia must contain ethanol as a biofu
component.
| Industrial Ethanol Consumption: In 2018, industrial ethanol consumption in Indonesia was estimated at
137 million litres However, domestically produced ethanol faces challenges. It is uncompetitive with the
price of gasoline and other oxygenates, and its cost is double that ¢fQBS5ulf ethanal
| Future Projections: According to Presidential Regulation 40/2023, Indonesia aims to produce 1.2 billion
litres of sugarcane ethanol by 20%0dndonesia eventually implements an E10 blending mandate nationwide,
it would require an estimated 890 million litres of ethanol per year, equivalent to 17% of totethdusol
exports in 2022
il Government Policies: Indonesia plans to mandate bioethanol content in gasoline at 15% and use it

nationwide by 2031.

148


https://grains.org/bioethanol/ethanol-market-profiles/indonesia/
https://grains.org/bioethanol/ethanol-market-profiles/indonesia/
https://grains.org/bioethanol/ethanol-market-profiles/indonesia/
https://grains.org/bioethanol/ethanol-market-profiles/indonesia/
https://grains.org/bioethanol/ethanol-market-profiles/indonesia/
https://fas.usda.gov/data/indonesia-pertamina-rolls-out-e5-blending-june-2023
https://fas.usda.gov/data/indonesia-pertamina-rolls-out-e5-blending-june-2023
https://grains.org/bioethanol/ethanol-market-profiles/indonesia/
https://grains.org/bioethanol/ethanol-market-profiles/indonesia/

Philippines

1

Ethanol Production: In 2022, the Philippines produced approximately 375 million litres of ethanol used as
fuel, reflecting an increase from the previous yetwever, ethanol production growth has been almost flat,
with only one percent growth to 360 million littdsmited feedstock remains a challenge for local producers.
They can only supply half of the requirements for gasoline blending.

Ethanol Imports: To fill the gap, the Philippines imports ethaniol.2022, imported ethanol is expected to
grow by 33 percent to 300 million litres

Fuel Ethanol Demand:Fuel ethanol demand in the Philippines is expected to increase by 13 percentin 2022
The total demand for ethanol reached 570 million litres in 2021

Government Policies:The Department of Energy (DOE) is preparing standards for a targeted escalation of
ethanol blend to gasoline products, aiming for 20% (E20) by volume from the current 10%

Vietnam

il

Gasoline Consumption and Ethanol Imports:Vi et namdés gasoline consumpt
approximately 4% per annumin the first three months of 2020, Vietham spent approximately $2.5 billion
on imports of crude oil and petroleum products, including ethanol

Market Growth and Advantages: As a developing country with a growing population and economy,
Vietnam has a significant demand for energy. The ethanol market in Vietham has been expanding in rece
years. The demand for ethanol is driven by the

o] Reduce reliance on imported petroleum.
o] Promote renewable energy sources

Demand for Fuel Ethanol: Vietnam has over 3.5 million cars and nearly 60 million motorbikes in operation,
making it the fourtHargest motorbike market globallfhe number of cars in operation increased by 44%
from 2016 to 2019, while motorbike growth was 23% during the same pédftbdnol is blended with
gasoline to produce gasohol (such as E5 and E10). Gasohol is used as a fuel for road motor vehicles.

Cambodia

il

|l

Market Overview: The Cambodia Ethanol Market has experienced growth due to several factors:

o] Manufacturing Sector Growth: In 2022, the manufacturing sector contributed significantly to
Cambodiabs GDP, driving industri al out put .
industrial solvents (e.g., plastics, rubber, textiles).

o] Rapidly Growing Food and Beverage SectorUrbanization and rising GDP per capita led to
substantial investments in the food and beverage industry. Notably, companies like Vattanac
Brewery Ltd. and Hanuman Beverages invested millions in the alcoholic beverage sector.

Projected Growth: According to 6Wresearch, the Cambodia Ethanol Market size is expected to grow at a
CAGR of 4.5% during 2022029. Government programs, such as the Roadmap for Clean Energy Transition
towards Carbon Neutrality, will drive the adoption of renewable eneriipanél is anticipated to be used
more frequently as a cooking fuel and a source of electricity in the coming years.

Government Policies:There are no specific laws in Cambodia supporting biofuel development.

Myanmar

il

Market Overview: The Myanmar Ethanol Market has witnessed growth due to several factors:

o] Increasing Demand for Premium Alcoholic BeveragesThere is a rising demand for higjuality
alcoholic drinks in Myanmar, driven by higher disposable income and changing consumer
preferences.

(o] Environmental Concerns: Growing awareness about environmental issues has led to interest in

cleaner fuels like ethanol.
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o] Blended Ethanol at Gas StationsEfforts to provide blended ethanol at fuel stations contribute to
market growth.

i Market Size and Trends:According to 6wresearch, the Myanmar Ethanol Market size is expected to grow
during the period from 2020 to 20Zbhe installation and manufacturing of medisoale ethanol processing
plants in sugar mills are expected to fuel this growth. However, the market faced challenges in 2020 due
the coronavirus outbreak, impacting demand for organic chemical compouenstiless, recovery is
anticipated in the near future.

Thailand

1 Ethanol Production: In 2022, Thailand produced approximately 3,123 million litres of ethanol. Primary
sources: sugarcane and tapioca fermentation.

i Domestic Ethanol Consumption:Thai | andds Et hanol consumption i
litres for Fuel energy (e.g., gasohol), 54 million litres is exported, 15 million litres is used in liquor production,
and 10 million litres is imported.

i End Use & Government Policies:Ethanol is blended with gasoline to create various fuel types, including

gasohol 91, gasohol 95, E20, and E85. Thai government is now supporting electric vehicle adoption as pa
of its A30@300 policy, wher e 30 %300This putstive Thatdtharmoll e s
industry in a difficult position.

Demand outlook for Ethanol in East African countries

Ethiopia

il

Kenya

Ethanol Production: Ethiopia has been producing bioethanol from molasses (a sugaodtyct) for over
30years The governmentds strategy focuses on the
crops, including sugar cane, jatropha, castor, and pBElimanol production is currently linked with
government sugar estates, while biodiesel production aims to involve private invegtpmrokimately 30

million liters of ethanol are produced annually in Ethiopia, with plans to increase production through new
sugar mills and distilleries

Ethanol Demand The current ethanol production in Ethiopia is about 21 million liters, but there is potential
for growth. The countryds ambitious plans inclu
are expected to produce 3.6 million metric tonsuafas, 339 million liters of ethanol, and contribute 250
MW of excess power to the gribespite this, the current sugar demand in Ethiopia stands at 720,000 tons

Opportunities and Challenges Ethanol has great potential to meet household energy demand in the
developing world, including Ethiopiddowever, challenges such as a lack of alcohol fuel for the household
sector need to be addressed to fully utilize this pote@imle r al | , Et hi opi abds biofu
and weaknesses, and policies play a crucial role in shaping its development

Government Policies:The Ethiopian government has taken several steps to promote ethanol use within the
country.

o] Clean Cooking With Ethanol: The government issued regulations in 2007 to promote ethanol as a
gasoline blend (E5) and for domestic cooking purposes.

o] Bioethanol Road Map: Starting in 2015, a target of 15% ethanol share was set to address foreign
currency loss, energy insecurity, and climate change

Ethanol Production: Ethanol production is primarily from molasses, which is a byproduct of sugar
production. The country produced approximately 690,000 Metric Tons (MT) of ethanol from molasses in the
20212022 period. The ethanol industry in Kenya is privately owned and operated, with significant potential
for growth. Sugarcane farmers in the Nyapravince (Western Kenya) contribute to the ethanol supply.

Ethanol Demand: As a cleaner alternative to traditional fuels, ethanol is gaining popularity for cooking
purposes. The Ethanol Cooking Fuel Masterplan highlights the trend towards cleaner fuels, projecting
drastic increase in ethanol demand over the next decade. Affiitsdaavailability, health benefits, and
environmental awareness contribute to this demand. Under the E10 policy, Kenya requires approximatel
200 million liters of bioethanol annually for blending with gasoline. This policy aims to eediefgendence
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on petroleum fuel imports. Nairobi, the capital city of Kenya, requires about 120 million liters of bioethanol
per year for cooking. However, the current production capacity stands at 1.8 million liters per year.

i Government PoliciesHer e are some key aspects of the gover

o Ethanol Cooking Fuel Masterplan: The Masterpla@mphasizes the potential of ethanol as a clean
cooking fuel, especially for the urban poor

(o] Regulation of Ethanol Use:New rules ensure that all ethanol produced or importedkiattya is
denatured to prevent misuse.

o] Blending with Petrol: Kenya has initiated policies related to ethanol blending with petrol. Rules
are being developed to compel oil marketers and the Kenya Petroleum Refinery Limited (KPRL) to
blend ethanol with petrol.

Uganda

i Ethanol ConsumptioninUgandaaUgandads et hanol c¢ons n20i9,thecaunttya s
consumed approximately 12.2 liters of ethanol per person annually, which is higher than the African regiol
averageThe price of ethanol in Uganda is around 2832.05 Uganda Shillings per liter

i Market Trends: The Ugandan ethanol market declined in 2022 compared to the previoubgwaver,
overall consumption has expanded

i Environmental Considerations: Ethanol use can contribute to ecological sustainability by reducing
dependence on firewood and charcoal, which cause environmental degradation and climate change

i Government Policies:Uganda has plans to enagi@icy that will allow the blending of ethanol with petrol
using the E10 blend.

Tanzania

i Production: Tanzania is developing its sugar industry to ensuressdficiency, which will create secondary
production of 52 million liters of molasséssed ethanol annually.

i Fuel Ethanol Blending: Fuel ethanol blending is expected to average 930,000 barrels per day in both 2023
and 2024. This contributes to the overall ethanol production.

1 Domestic Consumption: Industrially produced alcoholic drinks contribute to per capita consumption,
equivalent to about 5 liters of pure alcohol in Tanzafdditionally, there is an estimated annual per capita
amount of unrecorded consumption from locally brewed alcohol, which adds about 2 liters of pure alcohol

i Clean Cooking Fuel Potential: Tanzania is becoming a proving ground for clean cooking fyglsle
sugarcane mills historically prioritized sugar production, the growth in ethanol consumption for cooking may
trigger increased local ethanol production

i Government Policies:Fuel ethanol blending is expected to average 48,500 million litres per year in both
2023 and 2024. Other policy initiatives are

o] UNI DOb6s CIl ean CoThé& Unitegl Ndtions Industriali Development Organization
(UNIDO) is actively involved in promoting clean cooking solutions in Tanzania with an aim of
supplying ethanol to 500,000 householddditionally, a market for 90 million liters/year of ethanol
fuel supply will be established

Demand Outlook for Ethanol in West African countries
Nigeria

1 Production: Nigeria has limited ethanol production capabilities. There are only two major eftraioicing
companies, namely Alliedtlantic Distilleries and Unichem, both located in Ogun State and both using
cassava as their main feedstock. The country prodageaximately nine million liters of ethanol per year,
which is only three to four percent of the coun

i Demand: Despite the abundance of cassava roots as essential raw materials for ethanol production, Niger
produces about six percent of the national need and imports between 300 million and 350 million liters o
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https://rise.esmap.org/data/files/library/tanzania/Clean%20Cooking/Tanzania_UNIDO-Promotion%20of%20Bioethanol%20for%20clean%20cooking_2018.pdf

Ghana

Benin

ethanol yearly. The demand for ethanol in Nigeria is primarily driven by the portable alcohol industry and
chemical industries. Nigeria currently spends N 160 billion annually to import ethanol for industrial use while
local production only accounts for 386 ethanol consumption in the country. The ethanol market in Nigeria

is expected to witness growth during the forecast period owing to the increasing adoption of ethanol in variot
applications coupled with changing lifestyle and changes in taste amdgmeds of the people. The market

is anticipated to regain the economy with healthy growth in the near future.

Government Policy: The biofuel policy in Nigeria projects a 90§asoling’ 10% fuel ethanol mix, with the
Nigerian National Petroleum Corporation (NNPC) enforcing the blending requirements.

Production: Ethanol production in Ghana is primarily based on sugar and molasses, with an increasing
interest ingrain-based and secofgkneration sources. The production capacity of ethanol in Ghana has been
devel oping, with the cdoCaledd having producedyl50,600 litermobdthanplr o
from cassava since starting up the 3 million liters gerayr f aci | i t y. However, it
ethanol market in Ghana is anticipated to withess growth in the coming years due to the rising requiremel
of ethanol as a biofuel and for other uses.

Demand: The demand for ethanol in Ghana includes its use as an industrial solvent, fuel and fuel additives
beverages, disinfectant, personal care, among others. The demand for ethanol as a biofuel and for other u
has been rising, copahsion.buting to the marketds e

Import: Over 60 million litres of ethanol is imported every year into Ghana, indicating a substantial demand
for both food and noifood industries.

Government Policy: The country is exploring the use of E10, a blend of 10% ethanol with gasoline, as a
transition fuel to help reduce carbon emissions and save on fuel costs.

Production: Benin has limited ethanol production capabilities, with two main plants contributing to the
countrybés ethanol output. The Benin Sugar Pl ant
m3 and 3,000 m?3 of ethanol a year from sugar and cassspectively.

Demand:The demand for ethanol in Benin is influenc
biofuels as a substitute for traditional biomass and fossil fuels. With its large import of $ 370 Million and
virtually no internal production of petroleumqulucts and Ethanol there is scope for the production of
Ethanol.

Biofuel Strategy: The government of Benin, recognizing the heavy energy crisis characterized by power
shortages and rising fossil fuel prices, has been exploring a strategy for the production and use of mode
biofuels. This includes assessing the technical and econondagtion potential from available and new
possible feedstocks based on existing agricultural, environmental, and social conditions. Major source of ra
material is Cassava available in large quantities across the country. While the vagoéarpshall depend

on Government initiatives and policies there is scope for the setting up of Ethanol plants in Benin.

South Africa

il

Production: South Africa produces just over 400 million liters of ethanol a year, with a significant portion
used for potable purposes within Africal. The country can produce about 1.5 billion liters of ethanol from
fermenting waste gases in the steel and fellmys industries alone, thanks to carbon recycling through
microbial engineering2. Additionally, assuming that 50% of the cane produced can be diverted from the
export market to domestic ethanol production, South Africa can produce approximatemlicdOliters of
ethanol from sugar cane.

Demand: High-level estimates suggest that the local South African demand for fuel ethanol could be
approximately 2.4 billion liters annually, with 75% (1.8 billion liters) from aviation, and 25% (600 million
liters) from the national fuel blending mandate3. Thekeiais expected to reach a size of more than USD
1.40 Billion by 2029. The marketds expansion i ¢
regulatory policies promoting biofuel blending mandates and incentives for ethanol prodddimn
increasing awareness of the environmental benefits of ethanol as a renewable fuel source also foste
consumer demand and stimulates market expansion.
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i Government policies: The current blending mandate stands at 2% ethanol, with plans to increase it to 5% in
the near futureAdditionally, the South African National Standard for petrol (SANS 1598) allows for the
blending of fuel ethanol up to 5% for standard grade petrol and up to 10% for E10 petrol.

Demand outlook for Ethanol in Latin American countries
Brazil

i Production: Br a z i | i s t hlaergest producdr®dfsethane tua.ind2017, Brazil produced 26.72
billion |iters of ethanol, which was 26. 1% of t
ethanol in Brazil reached 8.26 billion gallons in 3p&presenting 28% of the global output. Total Brazilian
ethanol production for 2022 was estimated at 31.66 billion liters, an increase from the previous year due t
the rise in sugarcane production and steady growth in corn ethanol production

i Demand: Et hanol is a significant part of Brazil 6s
production growing by 45 times since 1975. The Brazilian Energy Research Company projected that th
demand for ethanol fuel in Brazil could reach 50 billionréitdy 2030. In 2008, ethanol was already
economically viable as a fuel in 17 out of 26 Brazilian states, with 87% of new car sales beifuglflex
engines capable of running on ethanol. The market for ethanol in Brazil iestatilished, and theiis a
steady demand for it, particularly as the country moves towards decarbonization and renewable energ
sources. The growth in both production and dema
to renewable energy and its role in thelgll biofuels market.

i 2G Ethanol: Brazil is producing secongeneration (2G) ethanol. This advanced biofuel, also known as
cellulosic ethanol, is made from inedible parts of plants, such as sugarcane bagasse and straw. As of rec
data, there are three 2G ethanol production plants inilBilazo of these plants produce ethanol at an
industrial scale, and one operates at a pilot scale. The development of 2G ethanol is significant because
allows for the use of nefood biomass, which can increase agricultural efficiency addoes the carbon
footprint of ethanol production. However, itods
the production of 2G ethanol faces challenges such as high production costs and the need for advanc
technol ogy. nmBentare2Gl ebhanol iprodudidn wiederscores its commitment to advancing
renewable energy technologies and reducing greenhouse gas emissions.

i Government PoliciesBr azi | 6s government policy on ethanol
of the countryds energy strategy for decades. H

o Ethanol Blending Mandate: The government mandates a minimum share of ethanol in gasoline,
which is currently set at a 27% blend. This percentage has changed over time, with historical rate
being 22% in 1993, 25% in 2007, 20% in 2011, 25% again in 2013, and 27% in 2015.

o] RenovaBio Program:Launched in 2019, this program aims to increase the ethanol supply by 45%
until 2030, reaching an output of 50 billion
transport matrix.

o] Flex-Fuel Vehicles:Since 2003, Brazil has promoted the use of-fle vehicles that can run on
100% ethanol, gasoline, or any mix of the two. Today, 93% of cars in Brazil come withfadlex
engine.

1 Economic and Environmental BenefitsBr azi | 6s et hanol program has |
savings and reduced CO2 emissions, contributing to a 50% reduction in air pollution and improved publi
health in major cities like S&o Paulo.

Argentina

i Ethanol Production: Argentina is the second largest producer of Ethanol in South America after Brazil and
the sixth largest producer in the woddh e ad of I ndi a. I n 2023, Argen
approximately 1160 million Litres with a slight decrease compared to the previous year. The production ha
remained relatively stable above one thousand million litres in recent yearsredibrd production in 2022.

i Demand: The demand for ethanol in Argentina has been influenced by government policies and blendinc
mandates. In 2018, fuel ethanol consumption reached 1.2 billion liters, supported by strong governmel
incentives. For 2022, the forecast was a record consumptidrldillion liters, attributed to increased
gasoline demand and a higher bl end rate. Accor
Research Report, 2029, 0 published by Actualto Mar
reach market size of more than USD 3.90 Billion by 2029.
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Government Policies:The ethanol policy in Argentina, established in 2006, has encouraged the development
of a domestic industry using corn and sugarcane as feedstocks. The current blend mandate is E12, whi
means that the gasoline sold in Argentina contains 12% ethanol.vidQveensumption is mostly met by
internal production, with little room for trade. The ethanol market in Argentina is primarily driven by
government support through policies such as blending mandates, price controls, and tax bicakssteh

a stable environment and incentivize domestic production. Additionally, the country's renewable energy pust
aligned with Argentina's renewable energy goals, attracts investment and promotes ethanol usage. Argentin
government plans to raists irequirement for ethanol blend in gasoline from the current 12% to up to 26%
from next year, an industry body executive told Reuters last week. Argentina, which has been experiencin
energy shortfall for some years, in February lifted the ethanol btend 0%, providing a boost to its sugar
industry amid low global prices. The country produces its ethanol from corn and sugarcane.

New Biofuels Law: In August 2021, Congress passed a new Biofuels Law that reduces the mandatec
biodiesel blend rate from 10% to 5%. Discussions are underway to reduce the blending rate in gasoline fro
12% to 10% and balancing economic and environmental considerations.

Colombia

il

1

Ethanol Production: In Colombia, the ethanol market has shown some fluctuations in recent years. In 2022,
ethanol production in Colombia was reported at 350 million liters. For 2023, the production was forecaste
to increase to 380 million liters, thanks to better weatheditions improving sugarcane harvests.

Demand: The demand for ethanol in Colombia saw a decrease in 2022, with consumption amounting to 39
million liters. However, the demand was expected to rise in 2023, reaching an estimated 460 million liters
These figures reflect the dynamics of the ethanol mankéolombia, which is influenced by factors such as
weather conditions affecting sugarcane production, government mandates on ethanol blending, and econon
growth that i mpacts fuel consumpt i on.yfromswarcamey nt
and it plays a crucial role in meeting the domestic demand for ethanol, which is primarily driven by the fuel
sector due to blending mandates.

Government Policies:The Colombian government proposed increasing the mandatory blEaditv2024.

Demand outlook for Ethanol in North American countries

USA

il

Canada

|l

Demand: In 2022, the fuel ethanol consumption in the United States was around 52,850 Million Litres. The
consumption has seen a nearly tenfold increase since 2000, reaching its peak in 2019. The demand for ethe
in motor gasoline and E85 is expected to incréetereen 740 million litres (1.4 percent) and 5,285 million
litres (10.4 percent) above 2021 levels, depending on U.S. economic growth over the decade.

Production: The total annual fuel ethanol production in 2022 was about 15.4 billion gallons (approximately
0.4 billion barrels). The production capacity of the United States increased from 13.6 billion gallons per yea
in 2011 to about 17.7 billion gallons per yeartbg end of 20223. Most of the U.S. fuel ethanol production

capacity (93%) is located in the Midwest region, with lowa, Nebraska, and lllinois being the top producers.

Government Policies:The U.S. government has implemented several policies to support ethanol production
and use:

o] Renewable Fuel Standard (RFS):The RFS requires renewable fuel to replace or reduce the
quantity of petroleunbased transportation fuel, heating oil, or jet fuel.

o] Incentives and Support Programs:The Biomass Crop Assistance Program (BCAP) provides
financial assistance to landowners and operators for establishing, producing, and delivering biomas
feedstock crops for advanced biofuel production facilities.

Production: In 2020, the monthlyproduction of fuel ethanol (denatured) ranged from approximately 85,451
cubic metres in April to 158,166 cubic metres in January. The annual production of ethanol for all market:
was 238 million litres.By 2021, fuel ethanol production reached 30.14 thdblisarels per day, showing a
significant increase from 20023. The total ethanol production in Canada was expected to reach 2 billion liter
in 2023, including 1.66 billion liters of fuel ethanol.
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Mexico

Demand: Ethanol consumption generally exceeds production in Canada, making it a net importer. In 2022
the estimated ethanol consumption stood at 4.1 billion liters, compared to two billion liters in production.
Fuel ethanol consumption reached 3.4 billion liter2022, up 20 percent from the previous year, and is
expected to increase to 3.88 billion liters in 2023. These figures indicate a growing ethanol industry in Canad.
with increasing production capacities and consumption rates, reflectingthtecopyrd s ef f or t s t
energy sources and reduced greenhouse gas emissions.

Government Policies:The Government of Canada has implemented policies to support the development anc
adoption of clean fuels, including ethanol:

(o] Clean Fuel Regulations:The regulations require liquid fossil fuel suppliers to gradually reduce the
carbon intensity from the fuels they produce and sell for use in Canada.

o Carbon Intensity Reduction: The goal is to decrease the carbon intensity of gasoline and diesel by
approximately 15% below 2016 levels by 2030.

o] Support for Clean Fuels Sector:This includes a $1.5 billion investment towards a Clean Fuels
Fund to support the production and adoption of-tasbon fuels like hydrogen and biofuels.

0 Lifecycle Emissions Focus:Ffocusing on emissions throughout the lifecycle of fuekimilar
similar to approaches in British Columbia, California, Oregon, and other jurisdictions.

Ethanol Production: In Mexico, ethanol production is primarily derived from the sugar industry, with
sugarcane being a significant crop. As of the 2016/2017 harvest season, Mexico produced 13.8 million litel
of ethanol. However, the country faces several challenges in sigeroduction, including the need for
improved distillation technology, better fermentation processes, and supportive legislative frameworks.

Ethanol Demand:Regar di ng demand, Mexi cobs ethanol cons
2021, showing a slight increase from the previo
of Ethanol in Mexico in 2022 was 48 Million Litres only.

Imports: The country imports ethanol, mainly from the U.S. and Guatemala, with annual volumes ranging
between 1380 million liters. Despite being a significant producer of sugar and corn, Mexico has not fully
utilized these resources for ethanol production duedalatory and cultural obstacles.

Government Policies: The government policy regarding ethanol in Mexico has been shaped by a
combination of regulatory and cultural factors. Here are some key points:

o] Ethanol Blending: The current regulation allows an ethanol content in fuel of only 5.8%.

o] Bioenergy Law: The fALaw for the Promotion and Deve
development, ensuring food security, and reducing greenhouse gas emissions.

o] Ethanol Use: Federal regulation to allow E10 discretionary blending outside the three major cities
of Mexico City, Guadalajara, and Monterrey.

Demand outlook for Ethanol in EU countries

European Union (EU)

il

Ethanol Production: The EU is a significant producer of ethanol with a capacity of approximately 8 billion
liters across 65 plants and 20 countries. The feedstocks used differ between regions. In 2022, the Europe
Unionds fuel et hanol pr od u.6 hilliow litersw ahe ElW&ag d capadityeod  t
approximately 8 billion liters across 65 plants and 20 countries.

Demand: Germany, France, and the UK are the largest consumers of ethanol in the bloc, responsible for 62
of total demand2. The demand for ethanol is strong both from the ethiandl biofuel sector and the food
industry.Germany is the largest consumer of fuel ethanol in the EU, followed by other countries like France
and the UK, which together account for a significant portion of the total demand. The consumption pattern
indicate the importance of ethanol in the trantd@n sector, as well as its eah other industries within the
European Union.
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i Government Policies:European Union (EU) has established policies regarding the production and use of
ethanol as part of its renewable energy strategy:

(o] Renewable Energy Directive:The directive aims at least 14% share of renewable energy in the
final consumption of energy in transport by 2030. This includes a minimum share of 3.5% of
advanced biofuels.

(o] Union Database for Biofuels:The database traces renewable and recycled carbon fuels from the
point of origin to the market.

0 Biofuels and Biogas in CeProcessed FuelsEstablishes the share of biofuels and biogas in mixed
fuels to achieve the Renewable Energy Directive target for renewables in transport.

Turkey

i Production: I n 2021, Turkeyds fuel et hanol production
has been increasing at an average annual rate of 52.60% since 20021. However, the production val
contracted in 2022.

i Demand: The demand for ethanol and ethababked products in Turkey is on the rise, which has led to an
increase in ethanol production capacity by companies within the country. This is also reflected in the rising
export practices of ethanol, with increased denfeord international markets.

1 Market Dynamics: The Turkey Ethanol Market is expected to grow due to the shift towaresalsid
materials for ethanol production, such as corn, wheat, and barley, over sugarcane, due to their lower carb
emission rate. This shift is one of the leading factors accelgrtie growth of the ethanol market in Turkey.

i Government Policies: The Turkish Energy Regulatory Agency (EMRA) issued a regulation that made
biofuel blending mandatory for bioethanol (3%) and biodiesel (1%). This mandate promotes the use 0
renewable energy sources and reduce greenhouse gas emissions. This contintidshain3%

OPPORTUNITY LANDSCAPE IN THREE ADJACENT BUSINESSES
Compressed Biogas (CBG)
Rol e of Biogas in Indiads CNG/ PNG ecosystem

India's energy landscape is undergoing a transformation, with a growing focus on clean and sustainable alternati
namely CBG, SAF, and 2G Ethanol. In this evolving scenario, biogas is emerging asehgager, playing a crucial

role in bolstering theation's CNG (Compressed Natural Gas) and PNG (Piped Natural Gas) ecosystem. Traditionally
viewed as a waste product, biogas, primarily composed of methane, is now recognized as a valuable renewa
resource. Government of India initiatives and incentimelicate a strong commitment towards promoting the CBG
market and making it a key player in the renewable energy sector. By harnessing the power of organic matt
decomposition, biogas offers a domestic source of clean fuel that can be injected intstthg NG and PNG
infrastructure. This not only reduces dependence on imported fossil fuels but also contributes to a cleaner and m
sustainable energy future for Indithe CBG market in India has been witnessing a significant upward trend since
2018 afer launching of SATAT scheme.

The following factors indicate importance of Biogas

i Biogas as a biofuel i n | Theiescélaing tbeels afratmospheric acdrbom n
dioxide, driven by the insatiable energy demands of rapid economic development, have disrupted Earth
natural carbon utilization capacity. To mitigate this inaslpake, a transition toward renewable energy sources
is imperative. By targeting a substantial 6% reduction in fossil fuel consumption by 2030, India can
significantly curb carbon emissions. Biogas boasts robust potential for demand growth witkritsogee
gas (GHG) abatement properties.

i Biogas wil |l hel p t o r edUhe&turk of thdiazs daduralhngastsectoraslpoisgfa |
a significant shift, with biogas projected to play an increasingly prominent role in replacing imported
Liquefied Natural Gas (LNG)ndia can reduce its LNG import expenses substantially through shifting to
biogas and biomethane, aiming for a 20% replacement. The SATAT scheme targets production of 1
MMTPA /17,460 MMSCM of CBG, highlighting the transformative potential of biogas withdima's CNG
and PNG ecosystem.
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i Reduce pollution stemming from burning of biomassBiomass combustion contributes significantly to air
pollution. Incomplete combustion of biomass produces black carbon, a poteniivatbdiimate pollutant
that absorbs solar radiation and warms the atmosphere. Biomass fire releases a cocktail afsgrgeshe
(GHGs) such as CO , N O, and CH into the at mosrg
can travel long distances, causing respiratory problems even hundreds of miles awagsidtmpburning
causes 44,00@8,000 premature deaths annually due to particulate matter expekiesl health issues.
States like Punjab, Haryana, and Uttar Pradesh account f80%y of these deaths. Converting the crop
residues / stubbles into Biogean solve a much debated air pollution related issues in the North India in the
beginning of winter season.

Potential for CBG generation in India

India has a diverse range of feedstocks for biogas generation and the most common of them are animal wa:
agricultural residue, organic fraction of municipal solid waste (MSW) and sewage sludge. Total Compressed Biog:
generation potential from these fistocks has been estimated at 62 million metric tonnes per annum (MMTPA).
Animal waste and agricultural residue are the primary sources of CBG production in India. Cattle dung and chicke
litter have a potential to produce 25 MMTPA of CBG, while agricalttgsidue has a potential to produce 20 MMTPA

of CBG. Other sources such as sewage from sewage treatment plants, municipal solid waste, and pressmud h
potentials to produce 10, 5, and 2 MMTPA of CBG respectively.

Bio-CNG production in India reveals a strong reliance on aimal and poultry waste, contributing a significant 19(
million tonnes at 40% of total contribution. This is followed closely by surplus agro residues waste at 150 million
tonnes at 32%, highlightindpe potential for utilizing more agricultural waste streams. Municipal Solid Waste (MSW)
and Sewage Treatment Plants offer additional opportunities for feedstock diversification, currently contributing to 6.
million tonnes at 13% and 50 million tonned &86 respectively. Presaud feedstock contributes to 20 million tonnes

at 4%. Focusing on optimizing waste collection and processing infrastructure for these sources can significant
enhance Bie€CNG production in the country and promote a more sustaimedsdee management strategy.

Exhibit 6.1: Bio-CNG generation potential from various feedstocks

Bio-Gas Bio-CNG
Feedstock Storage, Anaerobic Raw Hydrogen Sulphide 1%t Stage Carbon Dioxide 2" Stage
Handling and Processing Digestion Biogas Removal and Drying Compression Removal Compression

Distribution / Storage /
Utilization Dispenser

Estimated CBG Potential: 62 MMTPA

Surplus Agro Residues 2, 3%
(150 MT) = Animal and poultry waste
Pressmud | »
(20 MT) m Surplus agro-residues

Municipal Solid Waste
(62 MT)

m Sewage treatment plants

Municipal solid waste

Sewage Treatment Plant (MSW): Organic fraction

(50 MT)

= Spent wash/pressmud

Animal & Poultry Waste
(190 MT)

Source: Greening India’s Energy Mix With Compressed Biogas (CBG); Frost & Sullivan Analysis

Government policies driving the growth of Indian CBG sector

Following are various government initiatives to prommasumption of CBG in the country:

i National Bio Energy Programme The Ministry of New and Renewable Energy (MNRE) has notified the
National Bioenergy Programme ori2November, 2022. The programme has been recommended for

implementation in two phases with a total budget outlay of INR 17 billion and a budget outlay of INR 8.6
billion has been allocated for the PhdseThis programme has a provision of Central Finankssistance
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(CFA) for various components related to Power generation, Biogas / BioCNG generation, and Briquette
Pellet manufacturing, wherein Biomass is one of the major feedstock material, which primarily shall be
sourced from rural areas. The National BioenergygRrmme shall not only promote the utilization of surplus
biomass but also provide an additional source of income for rural households.

1 Sustainable Alternative Towards Affordable Transportation (SATAT): The SATAT scheme is a
revolutionary initiative launched by the Government of India. The primary objective of this scheme is to
provide a sustainable solution to produce alternative fuels like Compressed Biogas (CBG) from variou:
waste/biomass sources indla. This initiative is a significant step towards reducing dependence on fossil
fuels, managing waste in an eftendly way, reducing pollution, and providing additional income to farmers
Under SATAT scheme, the CBG plants will use paddy stubbtee burning of which increases air pollution
in north India during winters. On the other hand, CBG can be used to replace CNG. As per Governmer
estimates, these CBG plants will produce 15 mitoo nnes of gas, enough to r
by 40%.

Exhibit 6.2: SATAT Scheme, targets, salient features and incentives

Objective Targets

¢ Production of Compressed Biogas (CBG) from * Set up 5,000 CBG plants by FY2025

various waste/biomass sources *  Production of 15 million Metric Ton (MMT) per

annum of CBG

SATAT (Sustainable * 22,097 Tonnes of CBG has been sold in FY2024
Alternative * 96 CBG plants with an installed capacity of 561
Tons / day have been commissioned as of
Towards Affordable 20.06.2024

Transportation)
Launch: October 2018

Salient
Features
Establishment of CBG facilities * Higher CAPEX subsidies for the Bio-CNG sector
* 5,000 CBG facilities by FY2025 *  CBG projects under SATAT are categorized

+  Expected to produce 15 million tons of CBG under Priority Sector Lending

annually * Eligible for subsidy by MNRE, besides being

Scope to employ 45,000 people facilitated by OMCs

Source: MoPNG (Ministry of Petroleum & Natural Gas); Frost & Sullivan Analysis

i PM-PRANAM Scheme: PM PRANAM (Promotion of Alternatéutrients for Agriculture Management
Yojana) is a proposed scheme by the Indian government. It aims to reduce the use of chemical fertilizers al
promote the balanced use of biofertilizers and organic fertilizers. The scheme is designed to lessedythe subs
burden on chemical fertilizers and encourage states to adopt alternative fertilizers.

1 Financial Assistance for Biomass Aggregation Machinery:The Financial Assistance for Biomass
Aggregation Machinery is a scheme introduced by the Indian government. It provides support to Compresse
Bio Gas (CBG) producers for the procurement of machinery required for biomass aggregation. This initiative
aims tofacilitate CBG production and address the funding challenges faced by entrepreneurs looking tc
establish CBG operations.

i CBG Blending Obligation (CBO): In a major step towards enhancing use and adoption of CBG, the National
Biofuels Coordination Committee (NBCC), in November 2023 announced the introduction ofwibase
mandatory blending of CBG in CNG (Transport) & PNG (Domestic) segments of CGD SHutokey
objectives of the CBO are to stimulate demand for CBG in CGD sector, import substitution for Liquefied
Natural Gas (LNG), saving in Forex, promoting circular economy and to assist in achieving the target of ne
zero enission etc. The CBO will encourage investment of around INR 375 billion and facilitate establishment
of 750 CBG projects by FY2029. It was, intdia, decided that:

a. CBO will be voluntary till FY2025 and mandatory blending obligation would start from FY2026.

158



b. CBO shall be kept as 1%, 3% and 4% of total CNG/PNG consumption for FY2026, FY2027, and
FY2028 respectively. From FY2029 onwards, CBO will be 5%.

C. A Central Repository Body (CRB) shall monitor and implement the blending mandate based on the
operational guidelines approved by the Indian Government.

Current state of CBG production in India

According to the information available on SATAT and GOBARdhan portal of Government of India, there are 96
functional CBG plants in India as @0.06.2024 with a cumulate CBG production capacity of 561 Tons / day. Besides,
there are 2,061 active Letter of Intent (LOI) for setting up similar plants and in FY2024, 22,097 tonnes of CBG ha
been sold in the country. This indicates approximately h&giincrease from 38 CBG plants, 225 Tons / day capacity
at the end of October 2022. Advancements in technology have made the production of CBG more efficient and co
effective, further boosting the market growth.

Exhibit 6.3: Status of CBG production, India, as of 20.06.2024

Active LOls Plants functional CBG Capacity CBG sold in FY2024
2,061 96 561 Tons / day 22,097 Tonnes

Uttar Pradesh [y 124.4
Punjab I, e7.4
Gujarat I 741

Maharashtra [N 66.3
Haryana [ 66.1
Tamil Nadu [N 45.4
Madhya Pradesh [ 246
Karnataka [ 241
Rajasthan [ 15.0
Telangana [ 10.7
Others [N 228

M CBG Capcity (Tons/day)

Some of the renowned producers of CBG at present are Verbio India (33 TPD), Lakhimpur Kheri RNG (21.2 TPD)
Jakraya Sugar (20 TPD), Reliance Bio Energy (20 TPD), Reliance Industries (20 TPD), Inodore Clean Energy (1
TPD), Sangrur RNG (14.8 TPD), Patial&dl& (14.8 TPD), Circle CBG India (14.6 TPD), HPCL (14.3 TPD), Bharat
Biogas Energy (14.0 TPD) etc.

The way forward for Compressed Biogas (CBG) market

i Government Initiatives: Indian government has been instrumental in shaping the opportunity landscape for
various sectors, including the Compressed Biogas (CBG) market. Through a series of initiatives as mentione
in the previous section, the government has demonstrated itsitbenmhto promoting sustainable energy
solutions. These initiatives not only provide financial incentives but also create a conducive environment fo
the growth and devel opment of t he CBG oemagy iset .
testament to its vision of a sustainable and eneffigient future. This proactive approach presents a
promising opportunity |l andscape for stakehol der
support is expected to driveniavation, encourage investment, and foster growth in this sector.

i Corporate Investments Leading corporate houses like Reliance Industries and Adani New Industries
Limited (ANIL) have planned to invest INR®& billion each in the sector. ANIL reportedly plans to use its
existing citybased gas network to use CBG in cooking fuel, while Redidndustries is expected to use its
fuel outlets in India, for automobiles Such investments will provide a major boost to the sector.

1 Emphasis on indegenious CBG productionThere is growing interest in CBG as one of the key sources of
clean energy that is indigenously available. This could play a key role in bringing down the reliance or
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imports for energy. The demand for CBG is expected to rise as industries and consumers become more aw
of the environmental benefits of using cleaner and more sustainable energy sources.

i Potential for Import Substitution : CBG has the potential to replace imported Liquefied Natural Gas (LNG),
leading to savings in foreign exchange. This could significantly contribute to the country's economic stability
and energy security.

i Impetus on building more CBG plants The establishment of CBG plants across the country will create a
robust infrastructure for CBG production and distribution. For instance, earlier this year inauguration of
India's biggest CBG (b €NG) plants at Indore in Madhya Pradesh, named Gbhan which has the
capacity to process 550 tonnes of waste and produce 17,000 kilogramsGi®i@ach day. The Indore
Municipal Corporation (IMC) has also tied up with Golran and has assured the purchase of 50 percent
of the fuel to run its CNG buses. IMC has also promised to provide sufficient segregated waste to the plau
to ensure adequate feedstock for its biogas production.

i Employment Opportunities: The CBG sector is expected to create numerousgpbrtunities, contributing
to economic growth. This will not only help in reducing unemployment but also stimulate economic
development in the regions where the CBG plants are established.

i Environmental Benefits CBG production helps in managing waste and reducing greenhouse gas emissions
This aligns with India's commitment to environmental sustainability. The use of CBG as a cleaner and mor
sustainable energy source will significantly contribute to the cosrefforts to combat climate change.

These opportunities make the CBG market a promising sector for investment and growth in the coming years. The governme
commitment to promoting the use of CBG, coupled with increasing corporate investments and rising consumer demand
expectedtodrie@ t he growth of the CBG mar ket in I ndia. Even wit
to grow at more than 7075% CAGR overthenextd year s i f the countryds CBG proc
MMTPA from the currenproduction of 22,097 TPA in FY2024. Regre€ercel is well positioned to capture this growth on
account of its existing presence in such areas of emerging opportunities.

6.2 Sustainable Aviation Fuel (SAF)
A. Present landscape of the Sustainable Aviation Fuel (SAF) market in India

Sustainable Aviation Fuel (SAF) could be another high growth business in the coming years. SAF is a critice
alternative to traditional jet fuel, offering a pat
from sustainable feedstks and is chemically similar to fossil jet fuel. The use of SAF can result in a significant
reduction in carbon emissions over the lifecycle of the fuel. Typical feedstocks include cooking oil, animal or plan
waste oils, solid waste from homes and besges, forestry waste, and energy crops. The aviation industry is heavily
dependent on fuel, and with the expected doubling of passengers to over 8 billion by 2050, it is essential to act
reduce aviationds carbon emiusgsircemdsu.ci Thige eursi es sd fo nSAF |
sustainability of the aviation industry. With the growing awareness of climate change and the need for sustainak
practices, SAF provides a viable solution that aligns with global sustainability goals.

The aviation sector in India is experiencing rapid growth, making it theldrigést aviation market in the world. This
growth is driven by several factors, including the rise of-tmst carriers, infrastructure development, increasing
disposable incomeand the expansion of the tourism industry. However, this growth has also led to increasec
environmental concerns, putting pressure on the aviation industry to reduce its carbon footprint. In response to the
environmental concerns, the Ministry of Ciiliation (MoCA) in India has been actively promoting sustainable
development in the aviation sector. One of the key strategies has been the promotion of Sustainable Aviation F
(SAF), a green alternative to conventional jet fuel. SAF is produced froausaources such as animal fats (biomass),
wastes (used cooking oil), and aggsidues (palm fatty acid distillate). It can be safely blended with traditional jet
fuel. The usage of SAF against conventional jet fuels would result in a lifecycle cathaion of up to 80 percent.

Furthermore, the Indian government is also investing in research and development to explore more efficient ar
sustainable ways of producing SAF. This includes exploring new feedstock options, improving production processe
and developing new technologifes SAF production. The government is also providing incentives and subsidies to
encourage the production and use of SAF. In addition to these efforts, the Indian government is also working c
regulatory frameworks to support the use of SAF. This inclsd#sng standards for SAF production and use,
providing guidelines for SAF blending with conventional jet fuel, and establishing certification processes for SAF
producers.
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6.3

Government policies and targets related to Sustainable Aviation Fuel (SAF) market

The Indian government has set ambitious targets for the use of SAF. By 2030, the government aims to achieve a
blending of SAF with conventional jet fuel. This target is a significant step towardebkaifce and decarbonization

of the aviation sectoifo achieve this, the government is working closely with industry players to develop the SAF
supply chain in India. Indian Oil Corporation, the country's largest fuel retailer, has signed an MoU with LanzaJet,
sustainable aviation fuel producer, to bualdommerciakcale SAF plant in India. This collaboration is a significant
milestone in India's journey towards sustainable aviation.

Pr aj I ndustries recently <collaborated with | OCL ar
passenger flight with 1% SAF produced at the compal
fuel (ATF). The company has deweked a proprietary technology to process agricultural feedstocks for the production
of SAF using the alcohdb-jet (ATJ) pathway that can be blended with ATF.

The Ministry of Petroleum and Natural Gas has set indicative targets for airlines. By 2027, the fuel used on flight
should be 99% conventional fuel and 1% SAF. This target is expected to increase to 2% by 2028 and 5% by 20:
These targets are indicatiséthe government's commitment to reducing the carbon footprint of the aviation industry.
Indian government's vision, policies, and targets related to Sustainable Aviation Fuel are a testament to its commitma
to sustainable development and environmeataiservation. Through strategic partnerships and ambitious targets,
India is paving the way for a greener and more sustainable aviation industry.

Present day challenges in the production of Sustainable Aviation Fuel (SAF) in India

The following are some of the present day challenges in the production and usage of Sustainable Aviation Fuel (SA
in India:

Exhibit 6.4: Challenges in production and usage of SAF

CHALLENGES DESCRIPTION

Limited Infrastructure There is limited infrastructure for the production, storage, and distribution of SAF, mal
difficult to scale up the production and supply of SAF.

Feedstock Availability The limited availability offeedstock for SAF production, and there is competition for reso
from other industries, such as the food and agriculture sectors.

High Production Cost The cost of producing sustainable aviation fuel remains a concern, and widespread adop
be hindered until production processes become more economically viable.

Policy Framework The Indian SAF market is currently characterized by nascent policy frameworks.

TechnologyNeutral Policies| For India to be a leader in sustainable aviation, the country needs stable, tecimeoitvgl
policies that incentivize innovation, assure ldagn offtake and advocate GHG intengigsed
price support for aviation fuels.

Source: Frost & Sullivan research and analysis
The way forward for Sustainabldviation Fuel (SAF) sector in India

Indian government's approach to promoting SAF is comprehensive, involving a mix of policy measures, research a
development efforts, industry collaborations, and regulatory frameworks. This approach not only addresses tt
environmental concerns associateith the aviation industry but also supports the growth and development of the
SAF industry in India. This is a significant step towards achieving India's climate goals and contributing to globa
efforts to combat climate change

Looking ahead, the future of SAF in India is promising. The country ispesitioned to become a leader in the
rapidly growing global SAF industry, given its access to feedstock anddstwsolar energy. Early adoption of SAF
can provide environmentahad economi ¢ benefits at 10 times higher
while progressing on global climate goals.

Moreover, the development of the SAF supply chain could create new employment opportunities in areas such
biomass production, waste management, and fuel transportation. The availability sfcedjpid, lowcost renewable
energy in India, coupled witample amounts of SAF feedstocks (such as agricultural waste, used cooking oils and
municipal solid waste), provides the country with a significant opportunity to develop its domestic SAF production
industry. Thus, investing in sustainable aviation coulg ke create new jobs and support economic development in
India.

Second Generation (2G) Ethanol

India's biofuel policy is undergoing a significant shift with the growing focus on 2G Ethanol production. This move is driven
by a twepronged strategy: addressing the limitations of 1G Ethanol and ensuring a sustainable future for the biofuel sector.
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Challenges with sustainable production of First Generation (IG) Ethanol

i Feedstock competition:Traditional 1G Ethanol, produced from molasses derived from sugarcane, faces
competition from the sugar industry for this feedstock. This competition can limit the availability of molasses
for Ethanol production, hindering efforts to meet ambitious blepthrgets.

i Seasonality: Sugarcane harvesting is seasonal, leading to fluctuations in molasses production anc
consequently, Ethanol output. This inconsistency can disrupt blending programs and create challenges
meeting yearound demand for Ethanol.

1 Land use concernsExpanding sugarcane cultivation for 1G Ethanol production raises concerns abeut land
use changes. This can lead to potential competition with food production and raise environmental concern:

Second Generation (2G) Ethanol has the potential to solve many of the above mentioned issues:

i Diverse feedstocks2G Ethanol utilizes cellulosic and lignocellulosic materials like agricultural residue
(straw, stalks), waste biomass, and even-food sources. This diversification reduces dependence on
seasonal crops and promotes utilization of waste materials.

i Sustainable approach:Unlike 1G Ethanol, 2G production doesn't compete with food crops for land. It
utilizes waste materials that would otherwise decompose and release greenhouse gases, contributing to an
sustainable biofuel cycle.

1 Year-Round production: The availability of cellulosic and lignocellulosic materials is not limited by
seasonality. This allows for more consistent 2G Ethanol production, ensuring a reliable supply for blendin
purposes.

Government policy regarding production of 2G Ethanol in India

Indian government is taking a mufironged approach to promote 2G Ethanol production through a new scheme
known asPradhan Mantri JI -VAN (Jaiv Indhan i Vatavaran Anukool fasal awashesh Nivaran) YojanaThis
initiative aims to establish 12 commeresalale and 10 demonstratisnale 2G bieEthanol projects across the
country. The primary focus is on utilizing ndood biomass feedstocks and other renewable sources. This ambitious
program strives to ackwe several key objectives:

i Commercial viability : Establishing commercially viable 2G Ethanol projects is crucial for -teng
success. This program aims to create a conducive environment for 2G technology adoption by fosterin
profitable ventures.

i Empowering farmers: The scheme seeks to provide farmers with a remunerative income source for their
agricultural residues, which are often considered waste products. This incentivizes sustainable was
management practices and creates a new income stream for the rurai@opula

i Combating environmental pollution: Open burning of agricultural residues is a significant contributor to
air pollution. By providing an alternative use for these materials, the program aims to reduce environmentz
pollution and promote cleaner air.

i Achieving biofuel blending targets:India's Ethanol Blended Petrol (EBP) program promotes biofuel use.
This scheme supports the production of 2G Ethanol, a crucial factor in meeting EBP targets and reducin
dependence on imported fossil fuels. Additionally, it aligns with India’s visi@achitving a 10% reduction
in import dependence.

i Employment generation: Establishing and operating 2G Hithanol facilities has the potential to create
significant employment opportunities, both in rural and urban areas. This contributes to economic
development and fosters new job markets.

1 Swachh Bharat Mission synergy:The initiative aligns with the Swachh Bharat Mission (Clean India
Mission) by promoting the aggregation of nfmod biofuel feedstocks, including waste biomass and even
urban waste. This facilitates waste management solutions and contributes to aeclemoement.

i Technological selfreliance: A long-term objective is to achieve the indigenization of 2G biora&thanol

technologies. By fostering domestic research and development, India aims to becesu#fisiglfit in this
critical technology, reducing reliance on foreign expertise.
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Through this comprehensive scheme, India is taking a significant step towards a more sustainable and secure ene
future. The focus on 2G Ethanol holds immense potential to address environmental concerns, empower farmers,
contribute to India's cleamergy goals.

Outlay for Pradhan Mantri JMan Yojana

The Pradhan Mantri VAN Yojana receives a total financial outlay of INR. 19.7 billion for the period from FY2019
to FY2024. This funding is strategically allocated to support the development of a robust 2G Ethanol sector in India

i Commercial projects: The lion's share, INR. 1,800 crore, is dedicated to supporting 12 comrsaaial
2G bioEthanol projects. This significant investment aims to establish financially viable ventures that can
drive longterm growth in the sector.

i Demonstration projects: To bridge the gap between research and development, and commercialization, Rs
150 crore is allocated for 10 demonstratimale projects. These projects provide valuable data and insights
to refine the technology before widespread commercial adoption.

1 Administrative support: The remaining INR. 9.50 crore is allocated to the Centre for High Technology
(CHT) to cover administrative expenses associated with managing##e\J¥ ojana.

The Pradhan Mantri VAN Yojana supports Viability Gap Funding (VGF) to encourage the development of 2G
Ethanol projects in India. This support is distributed across two phases:

1 Phase | (201819 to 202223): This initial phase prioritizes establishing a strong foundation for the 2G
Ethanol sector. Six commercigtale and five demonstrati@tale projects will be chosen for VGF support.

i Phase Il (202021 to 202324): Following the initial success of Phase I, the program has expanded its reach.
The remaining six commercigtale and five demonstrati@aale projects will receive VGF support.

Project Selection Process:

i Proposal submission:Project developers interested in participating submit proposals for evaluation by the
Scientific Advisory Committee (SAC) of the Ministry of Petroleum and Natural Gas (MoP&NG).

i Rigorous review: The SAC meticulously examines each proposal, ensuring adherence to program guideline
and technical feasibility.

i Steering committee Approval: Projects recommended by the SAC are then considered by the MoP&NG
Steering Committee, chaired by the Secretary of MOP&NG. This final approval process ensures projec
alignment with national energy goals.

This two-phased approach allows the\JAN Yojana to strategically invest in the 2G Ethanol sector. Phase |
establishes a strong foundation, while Phase Il builds upon the initial successes. Additionally, the thorough proje
selection process ensures that amdfl-designed and technically sound projects receive VGF support. This contributes
to the program's overall effectiveness in promoting the development of a robust 2G Ethanol industry in India.

In a recent development, the Union Cabinet has approved modifications to the Pradhan Méakiti Ydbjana,
extending its timeline until FY2029. The modified scheme will now cover advanced biofuels produced from
lignocellulosic feedstocks such as agricudfuand forestry residues, industrial waste, synthesis gas, and algae. The
inclusion of O6Bolt ondé plants and éBrownfield proje
and leverage their operational experience.

Current status of 2G Ethanol production in India

Indian Oil has set up 2G Ethanol biefinery project with capacity of producing 100 KL of Ethanol per day using rice
straw as feedstock at Panipat, Haryana at a cost of INR 9,090 million. The Ethanol produced at Panipat plant will |
used for blending ipetrol, lowering fuel emissions, and helping reduce environment pollution. A one of kind and the
first in Asia (soure: IOCL Ethanol Brochure 2023), the plant is designed to utilizeragriesidue as feed to produce
Ethanol from rice straw, which is cermtly largely being burnt causing severe environmental problems. The collection
of rice straw from farmers will help increase their income directly. In addition, the project will create agricultural jobs
through sourcing of rice straw.
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Key challenges in 2G Ethanol production

While India holds immense potential for 2G Ethanol production, several key challenges need to be addressed to achi
widespread adoption. Below is a detailed breakdown of these hurdles:

il

Technology hurdles: Cellulosic and lignocellulosic materials used in 2G Ethanol production require
complex pretreatment processes to break down their tough structure. THieptment adds significant cost

and complexity to the production process. Research efforts arechedevelop cosffective and efficient
pre-treatment technologies suitable for India's diverse feedstock options. Current 2G conversion technologie
often have lower efficiency compared to traditional 1G Ethanol production. Opignikese conversion
processes to achieve higher yields of Ethanol from the available feedstock is crucial for economic viability.

Feedstock availability and sustainability:Ensuring a reliable and sustainable supply of feedstock is critical.
Developing efficient collection mechanisms for agricultural residues and managing these resources to avo
competition with soil nutrient replenishment requires careful planning andhstdiee engagement. The
current logistics infrastructure for collecting, transporting, and storing bulky feedstock materials like
agricultural residues is often inadequate. Upgrading this infrastructure will aptfeedstock utilization and
minimize transportation costs.

Economic viability: Currently, the cost of producing 2G Ethanol is higher compared to traditional 1G
Ethanol. Technological advancements, efficient feedstock management practices, and government supp
mechanisms are crucial to bring down production costs and make 2GEtbermercially viable. Without

a stable and fair pricing mechanism for 2G Ethanol, producers may face economic uncertainty. Explorin
marketdriven pricing systems with minimum support prices and carbon credit incentives can encourage
investment in 2G production.

These hurdles can be overcome through mmutinged approach that addresses technological hurdles, policy
frameworks, and economic considerations.

1

Technological innovation and knowledge Sharing-oster publieprivate partnerships to accelerate research
and development (R&D) efforts. Establish dedicated research centres focused on improving 2G conversic
technologies, optimizing feedstock utilization, and exploring innovative feedstock soleeddae and
municipal waste. It is also important to bridge the gap between academia and industry by establishing trainir
programs and workshops. Equip engineers and technicians with the necessary expepsate and
maintain 2G bierefineries effectively. Encourage domestic research institutions and private companies to
develop and adapt existing 2G technologies to suit India's specific feedstock availability and climatic
conditions. This reduces reliamon foreign technologies and promotes domestic innovation.

Robust policy framework and financial incentive: Establish a clear and stable letggm policy roadmap

for 2G Ethanol development. This provides clarity and predictability for investors and project developers,
fostering longterm investments in the sector. Expand the Pradhan Mait@NI Yojana or intraluce new
schemes to offer attractive financial incentives for setting up 2@dfilmeries. Explore innovative solutions

like loan guarantees, tax breaks on feedstock and equipment imports, and carbsnfaredistainable
production practices. Simplify and expedite the approval process for setting up-2&ifeoies. Address
concerns around land acquisition, environmental clearances, and grid connectivity to reduce projec
development timelines and casts

Feedstock Availability and Sustainability: Develop a comprehensive strategy for sustainable feedstock
management. This includes promoting crop residue collection practices that minimize soil erosion an
depletion of essential nutrients. Explore the potential of dedicated energy crops grown orainhangs,
ensuring they don't compete with food production. Encourage the utilization ebodrwaste biomass
sources like municipal solid waste, agricultural waste (bagasse, straw), and forestry residues. artys
promotes waste management but also creates a reliable source of feedstock for 2G production. Invest
building robust logistical infrastructure to efficiently collect, transport, andrped feedstock materials. This
ensures a steady supplyfeédstock to bigefineries, optimizing production efficiency.

The road ahead for 2G Ethanol in India

The road ahead for 2G Ethanol in India promises a clean and secure energy future, but requires a collaborative ef

from various stakeholders. Technological advancements are crucial, with research focused on optirtizismigryet

processes to breakwa feedstock efficiently and improve conversion rates for higher Ethanol yields. Simultaneously,
ensuring a sustainable and reliable supply of feedstock is paramount. This involves developing efficient collectio
mechanisms for agricultural residues whitaintaining soil health, and exploring alternative feedstocks like waste
biomass.
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7.

To bridge the economic gap, bringing down production costs through technological innovation and creating a stab
pricing mechanism with minimum support prices or carbon credit incentives are essential. Additionally, fostering
public awareness about thevdonmental and economic benefits of 2G Ethanol will stimulate market demand-for 2G
blended fuels. Building capacity among farmers through training programs on sustainable residue collection metho
empowers them to actively participate in the 2G valuenchad benefit from new income opportunities. Finally,
continued government support through schemes like th@&Nl Yojana, alongside streamlined regulatory processes,
will incentivize private sector investment and accelerate the growth of the 2G Ethdustiry. By addressing these

key areas collaboratively, India can pave the way for a future powered by clean and sustainable 2G Ethanol.

COMPETITIVE BENCHMARKING

The following tables capture the operational detaileaéling ethanol producers in India.

7.1

A.

Operational Benchmarking

Regreen Excel EPC India Ltd.

Company Overview (Origin|Y Established in 2009 and headquartered in Pune, India, the co
and Incorporation year must be specializes for EP@rojects in the field of the distillery, biofuel, CB
included) Biomass, cegeneration, water, wastewater, ZLD systems, and rene
energy industries.

Product / Services Offerings Grain Milling System

Liquefication Plants

Fermentation Plants, Ethanol Plants
Distillation Plants

Dehydration Plants

Evaporation Plants

Dryer & DDGS Plants

Zero Liquid Discharge

Zero Liquid Effluent Discharge
Sugar Industry and Cogeneration

Waste Heat Recovery & Recycle

CBG and Biomass Cogeneration

= == =4 -4 - -—a -2 -4 A -4 - a2 -2 -4 A A4 -9 -2 -2 -5 -

Financial indicators Revenue 7 INR 19,299.08 million
(FY2024)
EBITDA Margin 1 4.64%
PAT Margin 1 3.10%
ROE % 1 63.73%
ROCE% 1 86.89%
Debt/ Equity 1 0.16
Key Clients Balrampur Chini Mills 1 Zuari Envian Biofuels
HPCL Biofuels 1 India Glycol
DCM Shriram Group 1 LH Sugars
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C.

1 Dalmia Group 1 Satish Sugars
1 Baramati Agro 1 Shamnur Sugars
1 Ugar Sugar Works 1 Dhampur Bio organics
1 Gulshan Polyols 1 Uttam Sugars
1 Hermes Distillery 1 Globus Spirits
1 KRIBHCO 1 Jubilant Life Sciences
1 Olam Group
Praj Industries
Company Overview (Origin|q Established in 1983 and headquartered in Pune, India, the co
and Incorporation year must be specialises in Biofuels, Bioenergy, Renewable energy, Bioecorn
included) circular economy, green fuels, brewery, beer, alcohol, ethanol,
wastewater treatment, process equipment, distillatioil & gas,
environment, bio CNG, bio methanation, Bio mobility, and Renew
Chemicals and Materials.
Product / Services Offerings | Bio Energy 1G Ethanol, Bio Ethanol and Compressed Biogas
9 Praj Hipurity Systems
9 Critical Process Equipment & Skids
1 Wastewater Treatmenfireatment and disposal, 3iReduce, Recycle
Reuse, ZLD & resource recovery, Solvent recovery system, Total
Management, VAS (valuadded services)
1 Brewery & Beverages Industrial brewery, craft brewery, beverag
partners
Financial indicators (FY2024) | Revenue 1 INR 34,662.78 million
1 EBITDA Margin 1 12.44%
1 PAT Margin 1 8.18%
1T ROE% 1 22.23%
1 ROCE% 1 26.82%
1 Debt/ Equity 1 0.00
Key Clients 1 Incauca 9 British Sugars
1 Addax Petroleum 1 Seagrams
1 Bajaj Hindustan Ltd 1 Vivergo Fuels
1 Globus Spirits 1 ThaiBev
Mojj Engineering Systems Ltd.
Company Overview (Origin|Y Established in 1986 and headquartered in Pune, India, the co

and Incorporation year must be
included)

specialises in the design and manufacturéuoikey projects for Dryer
Distillation and Evaporation Systems (Bioethanol), Detergents, Coffeq
DDGS.

166



D.

Product / Services Offerings |1 Biotechnology Ethanol Plants for Industrial & Potable alcohol, M
Whisky Plant, Vinasse Zero Discharge Plant & DDGS Dryers
1 Evaporators Complete range of EvaporatorsRising & Falling Film,
Forced Circulation & Scrapped Surface along with Zero Liquid Disch
Plants
1 Dryers Complete range of Spray Dryer, Flash Dryer, Fluid Bed Dry
Rotary Dryer, Granulators & many more
Financial indicators (FY2023) | Revenue 1 INR 5,814.27 million
1 EBITDA Margin T 9.38%
1 PAT Margin 1 6.39%
T ROE% T 31.61%
1 ROCE% 1 39.75%
1 Debt/ Equity 7 0.23
Key Clients 1 Jamkhandi Sugars Ltd 1 Sadashivarao Mandlik Kagal T
SSKL
1 DCM Shriram
I Zanzibar Sugar Factory Limitq
1 Vijayanagar Sugar Pvt. Ltd (ZSFL)
1 Utopian Sugars i Samarth SSKL
1 Ajinkyatara SSKL
KBK ChemEngineering Pvt. Ltd.
Company Overview (Origin|q Established in 1997 and headquartered in Puneia, the compan
and Incorporation year must be specializes in EPC Solutions and Technology providers for Distillg
included) Bioethanol, Brewery, Sugar, Chemical processing, Edible Qil, Fish
processing and Ggeneration plants with Efficient Management along
Water and Waste Wateplutions.
Product / Services Offerings |f Fermentation
1 Distillation
1 Ethanol (Dehydration)
1 Evaporation
1 Biogas
i Compositing
1 Water Management System
Financial indicators (FY2023) |f Revenue 1 INR 4,599.39million
1 EBITDA Margin 1 4.60%
1 PAT Margin 1 2.14%
1 ROE% 1 93.98%
1 ROCE% 1 32.40%
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1 Debt/ Equity 1 6.26
Key Clients 1 Shree Renuka Sugars Ltd T GNFC
1 HPCL 1 Kranti Sugar
1 GMR Group 1 Adani Wilmar Ltd
1 BHL 1 Baramati Agro
7.2 Financial benchmarking

Exhibit 7.1: Revenue from the operation of key competitors, value in INRMillion, FY2022 i FY2024

Company Name FY2022 FY2023 FY2024
Regreen Excel 7,019.04 11,928.43 19,299.08
Praj Industries 23,333.17 35,280.38 34,662.78
Mojj Engineering 3,951.81 5,814.27 NA
KBK Engineering 1,912.91 4,599.39 NA

Source: Annual Reports of Companies published in RoC, MICA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain

Exhibit 7.2: Y-0-Y growth in Revenue from operations of key competitors, India, in percentage, FY2022

FY2024
Company Name FY2022 FY2023 FY2024
Regreen Excel NA 70% 62%
Praj Industries 79% 51% -2%
Mojj Engineering 106% 47% NA
KBK Engineering 280% 140% NA

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain

Revenue growth = (Current year reveliygrevious year revenue)/ previous year revenue

Exhibit 7.3: EBITDA of key competitors, India, value in INR Million, FY202271 FY2024

Company Name FY2022 FY2023 FY2024
Regreen Excel 74.45 438.19 895.26
Praj Industries 2,299.74 3,536.01 4,313.05
Mojj Engineering 290.69 548.79 NA
KBK Engineering 176.89 213.42 NA

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain
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EBITDA is calculated as the sum of profit after tax, income tax, finance cost and depreciation.

Exhibit 7.4: EBITDA margin of key competitors, India, in percentage, FY2022 FY2024

Company Name FY2022 FY2023 FY2024
Regreen Excel 1.06% 3.67% 4.64%
Praj Industries 9.86% 10.02% 12.44%
Mojj Engineering 7.34% 9.38% NA
KBK Engineering 9.11% 4.60% NA

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain

EBITDA margin is calculated as EBITDA divided by total revenue. Total revenue is calculated as revenue from operations a
other income.

Exhibit 7.5: PAT of key competitors, India, Value in INR Million, FY20227 FY2024

Company Name FY2022 FY2023 FY2024
Regreen Excel 41.54 286.66 598.30
Praj Industries 1,502.40 2,398.18 2,833.91
Mojj Engineering 177.19 373.81 NA
KBK Engineering 400.47 99.36 NA

Source: Annual Reports of Companies published in RoC, MICA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain

Exhibit 7.6: PAT Margin of key competitors, India, in percentage, FY2022 FY2024

Company Name FY2022 FY2023 FY2024
Regreen Excel 0.59% 2.40% 3.10%
Praj Industries 6.44% 6.80% 8.18%
Mojj Engineering 4.48% 6.39% NA
KBK Engineering 20.63% 2.14% NA

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain

PAT Margin has been calculated as restated profit for the year during the given period as a percentage of total income du
that period.

Exhibit 7.7: RoE and RoCE of key competitors, India, in percentage, FY2022FY2024
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ROE RoCE

Company Name FY2022 FY2023 FY2024 FY2022 FY2023 FY2024
Regreen Excel 101.31% 86.91% 63.73% 97.71% 128.83% 86.89%
Praj Industries 16.39% 22.24% 22.23% 22.12% 28.87% 26.82%
Mojj Engineering 22.11% 31.61% NA 28.93% 39.75% NA
KBK Engineering NA 93.98% NA 27.65% 32.40% NA

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain
Note: For ROE, only parent’s share has been considered. For Mojj Engineering and KBK Chem-Engineering, we have
considered Total PAT and Total Shareholder’s Equity as there is no bifurcation.

Return on Equity has been calculated as restated profi
been calculated as restated profit before tax / by capital employed where capital employed is sum of tangible net worth (I
intargible assets including goodwill), total debt, and deferred tax liabilities.

Exhibit 7.8: Debt to equity ratio comparison of key competitors, India, FY2022 FY2024

Company Name FY2022 FY2023 FY2024
Regreen Excel 0.92 0.07 0.16
Praj Industries 0.00 0.00 0.00
Mojj Engineering 0.23 0.23 NA
KBK Engineering -1.97 6.26 NA

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis
NA: FY2024 financial numbers are not available in public domain

Debt to equity ratio has been calculated as total debt dividedibp r e ho |l der 6 s e q uTetmyborroviings +a |
ShortTerm borrowings + Current portion of long term debt.

Exhibit 7.9: Inventory days, trade receivable days, and trade payable days of key competitors, India, FY2022

1 FY2024
Inventory days Trade receivable days Trade payable days
Company Name FY2022 FY2023 FY2024 FY2022 FY2023 FY2024 FY2022 FY2023 FY2024
Regreen Excel 29 55 37 27 49 59 35 67 60
Praj Industries 59 56 52 75 67 85 59 48 52
Mojj Engineering 66 85 NA 69 73 NA 44 48 NA
KBK Engineering 90 34 NA 74 59 NA 24 16 NA

Inventory daysas been calculated as average inventory/cost of goods sold or revenue multiplied by 365; Trade receivable d:
has been calculated as average trade receivables/cost of goods sold or revenue multiplied by 365; Trade payable days has
calculated as avage trade payables/cost of goods sold or revenue multiplied by 365.
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OUR BUSINESS

Some of the information in this section, including information with respect to our strategies, contain-lookang statements
that involve risks and uncertaintideski RgoSpatemeat20v é:
for a discussion of the risks and wuncert ai nOtheeFnanciad | a't
I nformati ond and fAiManagementod6s Discussion and Analysis
pages30, 295 and 299, respectively, for a discussion of certain factors that may affect our business, financial condition or
results of operations. Our actual results may differ materially from those expressed in or implied by theselémimgd
statements.

Our Companyés financial year commences on April 1 and e
to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or th
context otlerwise requires, the financial information for Fiscals 2022, 2023 and 2024, included herein is based on or derive
from our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus. For details, please se
AfRestat ead Hinfaorrcriat i o n 023%TagRestated Gogsolmated pirragcil Information is based on our

audited financial statements and is restated in accordance with the Companies Act, 2013, and the SEBI ICDR Regulations.

Unl ess otherwise indicated, i ndustry and mar ket Industry a u
Report on Indian Ethanol Markit d aSeptethbeB, 2 0 2 £&S(Refo® ) f} prepar e dros & Sullivars s u e
(India) Private Limited( Frost and Sullivard )which was exclusively commissioned and paid for by our Company for the
Offer, and was prepared and released by Frost and Sullivan, who were appointed by us pursuant to the propbsatdatated

19, 2024and engagement letter dated March 20, 202#st and Sullivan is not, and has not in the past, been engaged or
interested in the formation, or promotion, or management, of our Company. Further, it is an indepeedeptaagl neither

our Company, nor our Directors, Key Managerial Personnel, Senior Management, Promoters and Subsidiary (Partnershi
Firm), nor the BRLMs and Promoter Selling Shareholders are a related party to Frost and Sullivan as per the definition c
fel ated partyo under the Companies Act, 2013 and the S
from the F&S Report which may have beerordered by us for the purposes of presentation. Further, the F&S Report was
prepared on théasis of information as of specific dates and opinions in the F&S Report may be based on estimates, projectior
forecasts and assumptions that may be as of such dates. Frost and Sullivan has prepared this study in an independent
objective manner, anid has taken all reasonable care to ensure its accuracy and completeness. A copy of the F&S Report wi
be available on the website of our Companmhtps://regreenexcel.com/industrgport Further, the F&S Report is not a
recommendation to invest or gigest in any company covered in the F&S Report. Prospective investors are advised not tc
unduly rely on the F&S Report. For more information an:¢
i Extracts of industry information included in this Draft Red Herring Prospectus has been derived from an industry repor
prepared by Frost & Sullivan (India) Private Limited exclusively commissioned and paid for by us for such.purpose p a g
42 Al so see, fiCertain ChBimawialhindiusobynand MarRet Rathe mtdatsit oty @fnd Mar
pagel?.

For details relating to the defined terms in theUslestio
the context otherwise requires, intBiss ct i on, references to fAour CompxeehBPG or
IndiaLi mi ted on a standal one basi s, and +bExdél ERCdndidimited danadits i w e
Subsidiary (Partnership Firm) on a consolidated basis.

Overview

We are a technology driven EPC company, engaged in designing, manufacturing and supplying ethanol plants. Over the ye
we have built endo-end capabilities in settingp ethanol plants, across feedstocks such as molasses/ sugarcane syrup, grair
ora®mbi nat i o MultitFeeglstoeko j , ( whi ch enables us to provide <cor
customers Source: F&S Repoyt As of March 31, 2024, we are the youngest manufacturer and supplier of ethanol plants
amongst the leading playeirs India Source: F&S Repoyt We have approximately 37% market share in terms ofctiad
number of EPC projectsf ethanol plantsindertakenn Indiasince the launch of National Biofuels Policy in 2018 until March

31, 2024 Gource: F&S Repoyt We have approximately 35% market share in terms of total capacity of ethanol projects
executed between Fiscal 2018 and Fiscal A&urce: F&S Repoyt We have 34% market share in terms of total revenue
from EPC of ethanol projects in India in Fiscal 203bre: F&S Repor} In terms of revenue generated by the leading
ethanol EPC companies in India, our market share has improved from approximately 23% in Fiscal 2022 to 34% in Fiscal 2(
(Source: F&S Repo)t

Since our inception to July 15, 2024, we have executed 113 Projects across various feedstockenaikiasf 53 molasses
based Projects, 57 graibased Projects and three Multi Feedstock Projects which aggregate to over 14,000 KLPD of ethant
capacity. These 113 Executed Projects comprised supgh dittillers dried grains with solubles drydr®®DGS Dryersd )

nine biomasscgener ati on plants, and 27 watzbo)anpl avatsd .e wAag eaf z
have an OrderBdo of 64 Ongoing Projects worth 34,516.83 mil]
capacity. The 64 Ongoing Projects are at various stages of exeeutiboomprise supply of 87 DDGS Dryers, 28 biomass co
generation plants, and 42 water and wastewater ZLD plants as of July 15, 2024.
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We have demwax dopteac hbnEol oge x tfroa red whtéEriNoN)proauntdio to anprové éfficiency,
guality, and reduce energy and water fomaypdinh whehy&a
ma x 2mabdx O3 énmaxn d 5®Et echnol ogy versions i n ,fohvarioys éedstecks2 0 2
E-max has evolved with each version leading to improved outcomes such as reduced effluent generation, low
steam/power/water consumption, higher efficiency and-biggdity products with ZLD systems with design flexibility for
Multi Feedstock, along with a switabver facility, as illustrated in the-Bhax table provided on pad&’7. We also provide
advanced solutions for water and wastewater management, aimed at sustainability, efficiency and minimal advel
environment al i mpnaxtd tt rerc ditmapttectopglagy igedRgable of handling and treating complex
wastewatertseams, and our ZLD plants are designed to achieve high recovery rates with minimized waste production. We al
have a compr@BSsepdtiobbolgygast eimad, asvhdoBRB converts variou:
biogas, to offer an efficient solution for waste management and renewable energy production. The versatiliharfaR@Gvs

it to process a wide range of feedstocks, inclugiegs mud, agricultural residue, municipal solid waste, spent wash, and liquid
organic effluents.

We have a track record of executing Projects across India and have also executed Projects outside India, i.e. in Turkey
Thailand.As of July 15, 2024, we have executed Projects in 17 states across Northern India, Southern India, Eastern Inc
Western India and Central India For detail s of key attri but es-PRiokenprgette o
execution capabilitieson pagel76.

Our Executed Projects and Ongoing Projects in India, and outside India as of July 15, 2024, are illustrated in the map belo\

Executed + Ongoing Projects (As of July 15,2024)

e PROJECTS

Q Thailand

v BOLIVIA

P 9 -
lt ( Q 64 Ongoing Projects

f Q@ 113 Executed Projects
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The diversity of our operations is clearly reflected in the number of Projects executed by us across various regiofs of India
of July 15, 2024, as illustrated below.

Number of Executed Projects -
Region-wise
Central India 4
4%

Western India
13%

Eastemn India 20
18%

We have a diverse customer base across theisgrdindustries ancater to key players in these industries such as (i) Sugar;
(i) Ethanol/ ENA,; (iii) Chemical/Agrichemicals and (iv) Other Industries, which include food, pharmaceuticals, cement and
steel. Some of our key customers acrossusat industries are listdmelow.

Sugar:

Balrampur Chini Mills Limited, Zuari Envien Bioenergy Private Limit&hlmia Bharat Sugar and Industries Limitddhe

Ugar Sugar Works Limited, Godavari Biorefineries Limited, DCM Shriram Limited, Olam Global Agri Commodities India
Private Limited, Shamanur Sugars Limited, L H Sugar Factories Limited, Uttam Sugar Mills Limited, Dhampur Bio Organic:
Limited, Chidanad Basaprabhu Kore Sahakari Sakkare Karkhane Niyamit, Wave Industries Private Limited, Satish Suga
Limited and Baramati Agro Limited?arle Bgcuits Private Limited.

Ethanol/ ENA:

Globus Spirits Limited, Hermes Distillery Private Limited, Bokaro Spirits and Allied Industries Private Limited, NKJ Biofuel
Private Limited, PT. Molindo Raya Industrial (Indonesia).

Chemical/AgriChemicals:

India Glycols Limited, KRIBHCO Green Energy Private Limited, P.S.C Starch Products PLC (Thailand), Green Energ
Chemicals (Turkey), Mash Biofuels Private Limited, HPCL Biofuels Limited and GrainSpan Nutrients Private Limited.

Other Industries:

Pasupati Acrylon Limited, SEAS Biotech Private Limited, Crystal Balaji Industries Private Limited, Gulshan Polyols Limited,
Coastal Biotech Private Limited, Happy Niwas Private Limited, Muzaffarpur Biofuels Private Limited, Sooraj Agro Distilleries
Limited, JVS Biofuels Private Limited, K G Spirits LLP and Nivesal Pte Ltd (Bolivia project).

Our average Customer Retention Ratio for Fiscals 2022, 2023 and 2024 was 33.67%, which contributed towards improving
market share.

The diversity of our operations in terms of the number of Projects executed by us acressréndustries as of July 15, 2024,
is illustrated below.

Number of Executed Projects -
End-User Industry

Others 14
12%

Chemicals/Agri
Chem 10
9%

Ethanol/ENA26
23%

India is one of the fastest growing markets for ethanol at preSentde: F&S Repoytl ndi aés et hanol pr
witnessed significant growth in recent years, driven by a confluence of factors such as Government of India initiative
promoting biofuels, a growing focus on energy security, and a vast agricultural base offering ainkeebundant feedstock
(Source: F&S Repoyt The number of molasses based distilleries in the country increased by more than two times in the la
nine years whiletotal capacities of these distilleries increased by more than four times during the sameSmeniod: F&S
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Repor). Since the launch of National Biofuel Policy in 2018, 85 new grain distilleries have been commissioned and 70 moi
distilleries are at various stages of execution in Iif8isurce: F&S Repoyt At an overall levell ndi aés et hanol
capacity grew by more than six times in the last six years, from a modest 2.7 billion litres in Fiscal 2018 to 16.8rédlion |
(provisional estimate) at the end of Fiscal 2024, at a CAGR of 3&2urce: F&S Repojt

Since 2003, I ndia has been actively pEthanol®lendinggProgrdme ) us a
cleanerburning alternative, with conventional pet(Source: F&S Repo)t Initially, the program aimed for a 5% ethanol mix,
but the Government of 1 ndia BE20s) skey ESBoiceESS RapayiCurrentys t a
the average ethanol content in petrol hovers around 12%, with some regions exceeding tliiSoiarcet F&S Repoyt To
incentivize further adoption, the government provides financial assistance to companies that increase their ethanol blenc
ratio (Saurce: F&S Repoit There have been concerted efforts and policy initiatives by the Government of India towards
Biofuels in the past few yeaSource: F&S Repoyt To enhance the ethanol production capacity in the country to achieve the
blending targets set under tiithanol Blending Prograjthe Government of India has notified various ethanol interest
subvention schemdSource: F&S Repo)t In a recent development, India commenced sales of automotive fuel that consists
of 100 % ELOOh a n a ¢t rlddi&rs Oil C&rdoration Limited outlets in Maharashtra, Karnataka, Uttar Pradesh, New
Delhi and Tamil NadSource: F&S Repoyt

Gl obal Bi of GBAOY , Alal imunad (sfi akehol der alliance of gover
an initiative by India as the G20 Chair, bringing together the biggest consumers and producers of biofuels to drive developm
and deployment of biofuelSource: F&S Repoyt GBA aims to serve as a catalytic platform, fostering global collaboration
for the advancement and widespread adoption of bio{Selsrce: F&S Repoyt

wn from 12.5 bil

The I ndian et hanol EPC mar ket h 0 .
1 billion in Fiscal :

42% and is expected to reach
blendingtarget by therfSource: F&S Repoyt

With a growing focus on clean and sustainable alternatives, biogas is emerging as a game changer, playing a crucial rol
bolstering the nationds Compressed Nat ur abouraRS RepiG) q
Traditionally viewed as a waste product, biogas, primarily composed of methane, is now recognized as a valuable renewe
resource $ource: F&S Repoyt Government of India initiatives and incentives indicate a strong commitment towards
promoting the CBG market and makingikey player in the renewable energy secsmufce: F&S RepoytEven with a very
conservative estimate,ndi a6s CBG mar ket i s +35846Ca@Rloverthe ngxt sewen tadight years te |
reach 15 MMTPA from the current production of 22,097 TPA in Fiscal 2824r¢ce: F&S Repoyt

I ndi aféekpolioyiisalso undergoing a significant shift with the growing focus on 2G ethanol production through scheme
such asPradhan Mantri 3WAN (Jaiv Indhan- Vatavaran Anukool fasal awashesh Nivarafojana(Source: F&S Repo)t

This initiative aims to establish 12 commeresahle and 10 demonstratisoale 2G bieethanol projects across the country.
The primary focus is on utilizing neimod biomass feedstocks and other renewable so(Boesce: F&S Repojt

Sustainabl e SANOi)atpiroond ukcueedl f(rflom sustainabl e f eeds(Bourcek s a
F&S Repor}. The Government of India aims to achieve a 5% blending of SAF with conventional jet fuel b{S2080Ce:

F&S Repor}. We benefit from our qualified, experienced and capable management team, under the able leadership of ¢
Chairman and Managing Director, Mr. Sanj@firinivasracDesai, who ha®ver 30 yearsof experience in designing and
implementing 2G ethanol plants, biass cegeneration plants, water and wastewater ZLD systems across geographies, anc
has been instrumental in developing thenBxtechnologyWe have onboarded Mr. Jay&tirikrishnaGodbole as one of our
Non-Executive Norindependent Directors to guide us on emerging opportunities in tHadlisector. Mr. Jayar@hrikrishna
Godbole has an experience of 34 years in advising on renewable energy and technology selection. He alsoinferciditizes

in ethanol, industrial and beverage alcohol, advandefiiddls and CBG technologie®Ve have also engaged Dr. Aarohi
Kulkarni for consultancy in CBG sector and 2G cellulosic ethanol. She is an experienced microbiologist, biotechnologist ar
industrial consultant.

During Fiscals 2022 to 2024, ou?f, Re¥Y.ehhd emifirloimo Optead atli D,n
of6 5. 82 %, whereas our 7HBI4BDAMAiilddroena ¢ eod f8radbm72@&ndmAT increased a
from 41.54 million to 598.63 million at a CAGR of 27
years.

Certain financial and operational metrics for Fiscals 2024, 2023 and 2022 are provided below.

Particulars | Fiscal 2022 | Fiscal 2023 | Fiscal 2024
Financial KPIs
Revenue from Operation 7,019.04 11,928.43 19,299.0§
EBI TDA (in million) 74.45 438.19 895.26
EBITDA (as % of Revenue from Operations) 1.06% 3.67% 4.64%
PAT (in mi Il 1ion) 41.54 286.66 598.63
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Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024

PAT (as % of Revenue from Operations) 0.59% 2.40% 3.10%

ROE (in %) 101.3%% 86.91% 63.73

ROCE (in %) 97.71% 128.83% 86.89%
Order Book KPIs

New Orders (in mi | 1 17,907.66 26,156.63 16,828.5(

Closing Order Book (in 16,412.4( 30,788.74 28,431.87%

Order Book to Sales Ratio 2.34 2.58 1.47

Notes:

(1) NewOrders= Letter of intent or purchase or work orders or agreements which are newly awarded to the company by its custogners dur
the specific year and which are yet to be executed by the company as of date.

(2) Closing Order Book Process Plant TypeClassification of closing value of order book of the company based on the process plant type
of the company i.e. EPC process plant project and Full EPC project.

(3) Order book to Sales ratio = Closing order book for the year/ revenue from operations

(4) RoE = PAT (attributable to equity holders of parent) / Total Equity (attributable to parent) at the end of the year

Our Order Book as of July 15, 2024 wahe gr&phs bé&dow grovide detailB of 0 |
our Order Book, New Orders and Order Book to Sales ratio for Fiscals 2022, 2023 and 2024.

Closing Order Book (INR Mn) New Orders (INR Mn)
26.156.63
30,788.74 28.431.87

16.412.40 - onm

. 17,907.66 16.828.50

Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2022 Fiscal 2023 Fiscal 2024

Order Book to Sales ratio (No of times)
2.58
234
I I I
Fiscal 2022 Fiscal 2023 Fiscal 2024

Bet ween April 1, 2024 to July 15, 2024, we had 15 Proj
July 15, 2024 was 64 Ongoing Projects worth 34,516. 83
Our Strengths

Market leading EPC company in the ethanol sector wedisitioned to capture industry tailwinds

Over the years of our existence, we have grown to bettenemungest manufacturer and supplier of Ethanol plants (Distillery,
Sugar & Cogeneration, Bio Fuels, Zero Liquid Discharge Systems, and Renewable Energy) amongst the leading player:
India as of March 31, 202&06urce: F&S Repojt

Since our inception to July 15, 2024, we have executed 113 Projects across various fe&3stoolessedbased Projects, 57
grainsbased Projects and three Multi Feedstock Projects.

We have approximately 37% market share in terms oftated number of EPC projectsf ethanol plantsindertakerin

India since the launch of National Biofuels Policy in 2018 until March 31, 2824dice: F&S Repoyt We have approximately

35% market share in terms of total capacity of ethanol projects executed between Fiscal 2018 and FisSal@@24-&S
Repor). We have 34% market share in terms of total revenue from EPC of ethanol projects in India in Fiscabaf&t (

F&S Repor}. In terms of regnue generated by the leading ethanol EPC companies in India, our market share has improve
from approximately 23% in Fiscal 2022 to 34% in Fiscal 2(&3ufce: F&S Repoyt

India is one of the fastest growing markets for ethanol at preSentde: F&S Repoytl ndi ads et hanol prc
is undergoing a remarkable transformation as it is rapidly emerging as a key (feyere: F&S Repoyt | ndi abds
production capacity witnessed significant growth in recent years, driven by a confluence of factors such as Governmaent of In
initiatives promoting biofuels, a growing focus on energy security, and a vast agricultural base offerisgy alideabundant
feedstocl(Source: F&S Repoyt The number of molasses based distilleries in the country increased by more than two times it
the last nine years while, total capacities of these distilleries increased by more than four times during the sa®eyseend (
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F&S Repor}. Atanoveralllevell ndi a6s et hanol production capacity grew
modest 2.7 billion litres in Fiscal 2018 to 16.5 billion litres (provisional estimate) at the end of Fiscal 2024, at afGBG® 0
(Source: F&S Repojt

I ndia has been actively promoting the use EED)bbgf &BNs 2F

(Source: F&S Repo)t |t has also commenced sales of &WL0Oo)moatcirvoes sf
Indian Oil Corporation Limited outlets in Maharashtra, Karnataka, Uttar Pradesh, New Delhi and Tam(Shiaiche: F&S

Repon. The I ndian ethanol EPC mar ket has grown from 12.
CAGR of 42% and is expectédo r eac h 124.4 billion in Fiscal 2025 as

meet 20% blending target by thé®ource: F&S Repojt

With a growing focus on clean and sustainable alternatives, biogas is emerging as a game $baraggerF&S Repojt

I ndi ads CBG mar ket i s p786% GAGR overdhe gextseven doteighnyearseto reachal® MMTIPA
from the current production of 22,097 TPA in Fiscal 208dyrce: F&S Repoyt . | n dfuelpblisy iskalsooundergoing a
significant shift with the growing focus on 2G ethanol production aimds to establish 12 commereidale and 10
demonstratiorscale 2G bieEthanol progcts across the countfpource: F&S Repoyt The Government of India aims to
achieve a 5% blending of SAF with conventional jet fuel by 2&furce: F&S Repoyt

We believe our market leading positions as highlighted above are supported by significant entry barriers such as long custo
validation process, high degree of product and technical precision, complexity and stringent specifications. We believe that
delivery capabilities have enabled us to develop an established track record of meeting customer reqWWerrdats] to
leverage our knowledge of the industry, engineering capabilities and recent engagements with experienced professiol
including though board members, to capture emerging opportunities in the broadeebsector. Considering the above
factors, webelieve that we are weflositioned to capture industry tailwinds and growth prospects, both globally as well as in
the domestic market, arzde well placed to benefit from the emerging opportunities.

Proven project execution capabilities

Over the years, we have built etidend capabilities in settingp ethanol plants, across feedstocks, which enables us to provide
concept to commissioning solutions to our custom8mifce: F&S Repoyt We provide services across technology, design,
engineering, plant and machinery, project management, technical consultancy and after sales services.

As a result of our entb-end execution capabilities, we have been able to execute complex projects as well as create value |
future projectsAs of March 31, 2024, we hatll6 permanent employees, of which, amongst oti#ggmployees are in the
engineering departmerit49 employees are in the projects control department, 45 employees in the electrical and instrumer
department, 54 employees in the process and commissioning departm@heearmoyees are in the quality assurance, quality
control QA/QC) and safety departmer@ut of the total 113 Projects executed by us as of July 15, 2024, we have executed 1:
Projects on Full EPC basis, while 101 Projects were Process PlamrgRCross feedstocks, j.83 molassebased Projects,

57 grainsbased Projects and three Multi Feedstock (grain and molasses based) Pwjeatsof these Projects, we have also
supplied 44 DDGS Dryers, nine biomassgameration plants, and 27 water and wastewater ZLD plants. As of March 31, 2024,
we cater to various indtry players whose projects ranges fréKLPD to 800KLPD.

We have a track record of executing Projects across 17 states in India and have also executed Projects outside India, i.
Turkey and Thail and. For |l ocation det ai |l s Our Exeauted Profolse c u t
on pagelss

Key attributes of some of our Executed Projects are listed below.

Customer name Nature of projects Key attributes
The Ugar Sugar Works Limited| Cane/Grain Ethanol plant 800 KLPD Sugar Cane / 600 KLH
grains
Gulshan Polyols Limited GrainEthanol plant 400 KLPD
Hermes Distillery Private Limite| Cane / Grain ENA / Grain Ethanol plant  |500100/425KLPD
Gulshan Polyols Limited Grain Ethanol Dehydration plant 400 KLPD
Hermes Distillery Private Limite| Steam Grain distillery (+ Dryer) 2.5 kg / litre
Hermes Distillery Private Limite) DDGS Dryer Distillery Dried Grain witl Vapour integrated MEE (Dryer Vapo
Solubles Integration)
Baramati Agro Limited Direct PRC Pre Rectifier Column Vapour driven MSDH Molecular Sie
De HydrationEthanol plant
Hermes Distillery Private Limite| Make in India DDGS Dryer 1,500 n?
The Ugar Sugar Works Limited| Spent wash evaporator 1,500 N HTA

Certified by the independent chartered engineer, Unique Valuers and FEofmr@ial Consultants LLP, through their
certificate datedSeptember,2024.
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Abbreviations Key:

KLPD - Kilo litres per Day

ENAT Extra Neutral Alcohol

DDGS:i Distillers Dried Grains with Solubles

MEE (DVI)i Multiple Effect Evaporation (Direct Vapor Integration)
PRCi Pre Rectifier Column

MSDH Molecular Sieve Dehydration

m?- Square Meter Area

HTA- Heat Transfer Area

We endeavour to execute our projects within committed timelines by placing emphasis on cost management and cl
monitoring of our Projects to ensure that they are executed within committed timelines and budgeted ®edatesd to
continue our focus in enhancing project execution capabilities so as to derive twin benefits of client satisfaction ar
improvements in operating margins. Our ability to effectively manage Projects will be crucial to our continued Buccess.
recognition of our effortsanddbii t y t o meet our customersd6 requirements,
includingthec er t i fi cate of r e dHstgrmand OtleenCorpdraberMatibreAwards larsl Accreditationsi

on page208

Technologies developed to deliver superior results for our customers

Our continuous efforts have resulted in the development of technologies that would lead to improved products and proces
for our customers. Wieave developed the-BBax technology for ethanol and ENA production to provide sustainable solutions,
improve efficiency, quality, and reduce energy and water footprint with ZLD. Over the years, this technology has evolved fro
i Bna x 0 -ma&ax AZEoematxo 3MEmanxd 750 t echnol ogy versions for vario
and grains, withower steam/power/water consumption, higher efficiency and tigtity products with ZLD systems-fBax

has evolved with each version | eading t 8eledt @asedStudigsOur o i
Technologie8 on 196a g e
The improved results from the version of thenax technology are illustrated below.
E-max75
E-max3

= “E-max75" technology
version requires 50%
less energy and water
usage keeping the

E-max2
= “E-max2" With
inhouse process

“E-max3” technology
offers design flexibility
for multi feed stocks

E-max

Prior to E-max " Increased demand for

= High energy and water
usage.

= High capital and
operating costs, as
well as logistical and
regulatory challenges.

= Steam Consumption:
= Grain: 6.0 kg / litre
» Molasses: 5.5 kg /
litre

higher capacity plants.

Multi feed stock and
multi product plants.

Low OPEX technology
development.

Higher level of
automation / less
manpower.

Environment friendly
and ZLD plants

Steam Consumption:
= Grain: 4.0 kg / litre
* Molasses: 4.5 kg /

litre

expertise pioneered
Ethanol & distillery
plant designs to
reduce energy
consumption, reduce
on effluent generation
and increase in
efficiencies for the
alcohol industry

= Steam Consumption:
* Grain: 3.5 kg / litre
* Molasses: 4.0 kg /
litre

sugar/ starch with
switch over facility to
operate for more than
350 days in a year.

Steam Consumption:
* Grain: 3.2 kg / litre
* Molasses: 2.75 kg /
litre

higher yield and ZLD
norms at their peak.
= Steam Consumption:
= Grain: 2.5 kg / litre
* Molasses: 1.5 kg /
litre

Certified by the independent chartered engineer, Unique Valuers and FEotarial Consultants LLP, through their
certificate datedseptember,2024.
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We have developed ERax technology to provide a comprehensive and advanced solution for water and wastewate
management. Efhax technology is capable of handling and treating complex wastewater streams, and our ZLD plants a
designed to achieve high remsy rates with minimized waste production through careful selection of unit processes and
optimization of operating parameters. We have also developeth&Qechnology which converts various types of organic
waste into biogas, to offer an efficient antcbeomical solution for waste management and renewable energy production.
Technologies developed by us can be customized to meet specific needs of our customers and are focussed on optimal res
recovery and minimal adverse environmental impact to peoefticient solutions.

Diversified business across geographies and-@isér industries

Over the years, we have strategically built our competencies to execute ethanol EPC projects across India to oppgrtunistic
tap demand from various geographies catering to customers from diverasegriddustriesThe diversity of our operations
clearly reflects in our revenue across geographies andsardndustries for Fiscals 2022, 2023 and 2024, as illustrated below.

Geographies

Location Revenue for As a Revenue for As a Revenue for As a
Fiscal 2022 |percentage of Fiscal 2023 | percentage of  Fiscal 2024 percentage
in 7 )M Revenue |(i n T ) Revenue (i n 7 )mi| of Revenue
from from from
Operations Operations Operations
(in %) (in %) (in %)
North 3,480.13 49.58 3,209.01 26.90 2,002.22 10.38
South 2,322.82 33.09 3,016.99 25.29 6,472.49 33.54
East 662.15 9.43 3,692.57 30.96 6,475.23 33.55
West 430.07 6.13 766.29 6.42 3,121.59 16.17
Central 123.87 1.77 1,243.57 10.43 979.74 5.08
Overseas - - - - 247.80 1.28
Total 7,019.04 100.00 11,928.43 100.00 19,299.04 100.00
End-user Industries
Product Revenue As a Revenue As a Revenue As a
for Fiscal | percentage| for Fiscal | percentage | for Fiscal | percentage
2022 of Revenue 2023 of Revenue 2024 of Revenue
@i n from @i n from @i n from
million) | Operations| million) Operations | million) Operations
(in %) (in %) (in %)
Sugar 5,096.57 72.61 5,028.87 42.16) 2,897.72 15.01
Ethanol/ ENA 1,048.65 14.94 1,298.75 10.89 2,396.22 12.42
Chemicals/Agrichemicals 308.12 4.39 1,033.78 8.66 3,724.46 19.30
Other Industrie’s 565.69 8.06 4,567.04 38.29] 10,280.6¢ 53.27
Total 7,019.04 100.00 11,928.4% 100.00  19,299.0¢ 100.00

*

Other Industries includéod, pharmaceuticals, cement and steel

With these proven competences diversified across geographies andeenthdustries we remain responsive to the
opportunities available in treector while it also helps us to mitigate any risks related to business concentration.

Growing customer base with high retention ratio leading to increasing market share

We focus on assisting our customers to meet their requirements acrepedtram of their engagement with us, including in
terms of cost, productivity, product reliability and-ttme execution. Our competencies to deliver solutions customized and
best suited to the customersd objectives enable us to

The table below sets forth the Revenue from our top customer, top five customers and top 10 customers, including a
percentage our Revenue from Operations for Fiscals 2022, 2023 and 2024.

Customers Revenue As a Revenue As a Revenue As a
for Fiscal | percentage| for Fiscal | percentage| for Fiscal | percentage
2022 | of Revenue 2023 of Revenue 2024 of Revenue
@in from @in from @i n from
million) | Operations| million) |Operations| million) Operations
(in %) (in %) (in %)
Top customer 1,143.04 16.28 1,094.26 9.17 2,277.37 11.80
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Customers Revenue As a Revenue As a Revenue As a
for Fiscal | percentage| for Fiscal | percentage| for Fiscal | percentage
2022 | of Revenue 2023 of Revenue 2024 of Revenue

@i n from @i n from (i n from
million) | Operations| million) |Operations| million) Operations

(in %) (in %) (in %)
Top five customers 3,072.69 43.78 4,485.53 37.60 7,516.64 38.95
Top 10 customers 4,541.27 64.70 6,588.97 55.24] 11,090.4f 57.47

Note: Names of customers have not been included in the abovddéablgse consents for disclosure of certain customer names were not
available.

We work towards maintaining our customer retention ratio. Our average Customer Retention Ratio for Fiscals 2022, 2023 ¢
2024 was 33.67%, which contributed towards improving our market shaeenis of revenue generated by the leading ethanol
EPC companies in India, our market share has improved from approximately 23% in Fiscal 2022 to 34% in Fissalft®4 (
F&S Reporl.We have seen repeat business from some of our customers. For instance, as of July 15, 2024, we have exec
repeat Projects for @bus Spirits Limited, Dalmia Bharat Sugar And Industries Limited, The Ugar Sugars Works Limited,
Baramati Agro Limited, Godavari Biorefineries Limited, Hermes Distillery Private Limited, India Glycols Limited, Parle
Biscuits Private Limited, Gulshan Polgdlimited, DCM Shriram Limited, LH Sugar Factories Limited, Satish Sugars Limited,
Shamanur Sugars Limited, P.S.C. Starch Products-Pli@iland and Uttam Sugar Mills Limited.

Demonstrated financial performance with a robust Order Book reflecting revenue visibility

During Fiscals 2022 to 2024, our7,R0elvie.nOude nfirlolm oQp etroat i X
65. 82%, whereas our T7EBIADAmIilnicircera stea f 823617 &nd MATIirlcreased a
from 41.54 million to 598.63 million at a CAGR of 27
years.
Particulars | Fiscal 2022 | Fiscal 2023 | Fiscal 2024
Financial KPIs

Revenue from Operation 7,019.04 11,928.43 19,299.0§

EBI TDA (in million) 74.45 438.19 895.26
EBITDA (as % of Revenue from Operations) 1.06% 3.67% 4.64%

PAT (in mi Il lion) 41.54 286.66 598.63

PAT (as % oRevenue from Operations) 0.59% 2.40% 3.10%

ROE (in %) 101.3%% 86.91% 63.7

ROCE (in %) 97.71% 128.83% 86.89%

Order Book KPIs

New Orders (in mi |1 17,907.66 26,156.63 16,828.5(
Closing Order Book (in 16,412.4( 30,788.74 28,431.87%

Order Book to Sales Ratio 2.34 2.58 1.47

(1) New Orders= Letter of intent or purchase or work orders or agreements which are newly awarded to the company Inydts dussiog

the specific year and which are yet to be executed byoimpany as of date.

(2) Closing Order Book Process Plant TypeClassification of closing value of order book of the company based on the process plant type
of the company i.e. EPC process plant project and Full EPC project

(3) Order book to Sales ratio = Closing order book for the year/ revenue from operations

(4) RoE = PAT (attributable to equity holders of parent) / Total Equity (attributable to parent) at the end of the year

Qur Order Book increased from 16, 412.40 million as of
28,431.87 million as of March 31, 2024. Qur Order Bool
of March 31,2023 and was 1.47 as of March 31, 20RBétween April 1, 2024 to July 15, 2024, we had 15 Projects as New
Orders worth 10,462.49 million. OQur Order Book as of |

We believethatour strong Order Book position reflects our proven track record in completing projects, which has enabled u
to secure new contracts through successful bidding. Our successful efforts to meegtaification requirements of some
of our customers haanhanced our competitiveness and has enabled us to maintain the momentum in our Order Book.

Skilled and experienced Promoters and management team

Our business and operations are led by a qualified, experienced and capable management team, under the able leadership
Chairman and Managing Director, Mr. Sanjay Shrinivasrao Desa, hasover 30 years of experience in designing and
implementinglG and2G ethanol plants, biomass-generation plants, water and wastewater ZLD systems across geographies,
and has been instrumental in developingthm&x t echnol ogy. He is a chemical en
technology (MTech) in Cheital Plant Design in 1991 from Regional Engineering College Surathkal Karnataka.

Our experienced management team consists of Tushar Vedu Patil, (Whole Time Director), a chemical engineer with over
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years of experience in designing and implementing ethanol plants, biogas plants, ZLD systems in India ancngdyseas
JayantShrikrishnaGodbole (NorExecutive Norlndependent Director), chemical engineer from the University Department of
Chemical Technology, Mumbai, with 34 years of experience. He served as Head of Regional Business, South and Nc
America overseeing operations acrossteéthStates of America for a listed Indian technology and engineering company for its
2G business, and as a Diredtoone of its subsidiaries. He also specializes inter alia in ethanol, industrial and beverage alcoho
advanced biofuels and CBG technologies.

Our KMPs and SMPs include experienced and professionally qualified senior executives namely Ashish Deviprasad Duk
(CFO), Mr. HirenNarendraShah (Company Secretary and Compliance Officer) and others, namely, Kiran Sudhakar Gavali a
Head- Projects with rich experience in project execution, S&gdishRaut as Head Engineering, Rokesh Luis Mascarenes

as Head Manufacturingwvho is overseeing the work shop and manufacturing activities of machinery and equidmertdin
Aminuddin Sayyedis Head Procurement who is looking after commercial and purchase and PadlajdyDesai as Heatl
Innovationoverseeing the technology innovations in our Company.

Our management team is supported by other skilled professionals who benefit from our regular training initiatives. As of Mar
31, 2024, we had 416 permanent employees. We aim towards recruiting talented individuals, facilitating their integration, a
promoting the development of their skills. In addition to regular compensation, statutory benefits, and standard insuran
coverage, we also have an employee stock option plan designed to motivate and incentivize our employees.

Our Strategies
Growing our presence and market share in India while exploring global market opportunities

As of July 15, 2024, e havea track record of executing EPC projects for ethanol sector across 17 states in India, and have al
executed Projects outside India, i.e. in Turkey and Thailand. India is one of the fastest growing markets for ethazm at pres
(Source: F&SRepoytl ndi aés et hanol production | andscape is under ¢
as a key playeiSource: F&S RepoytWeintend to further expand into states in India which have growing demand for ethanol
and abundant feedstock, to broaden our revenue base and reduce risks of volatility of market conditions and price fluctuatic
The geographical diversification of our Projects will reduce our reliance on particular states in India and allow wsige capit
on diverse markets in various states across India.

Ethanol is a cleandsurning fuel compared to gasolif®ource: F&S Repoyt Global ethanoproduction has exhibited a clear
upward trend, reflecting its growing importance as a biofuel. Global ethanol production was 103.3 billion litres in Cd2021 a
increased to 114.7 billion litres in CY 2023durce: F&S Repo)tlt is expected to reach 116.3 billion litres in CY 2024 and
120.5 billion litres by CY 2028Source: F&S Repoyt Ethanol industry is withessing a surge in global den@mdccount of
various factors such as the biofuel boawme to environmental concerns and stricter emission régrgapushing the
transportation sector towards cleaner alternatives, expanded applications of ethanol beyond transportation in varjous sec
including in production of alcoholic beverages, hand sanitizers, and industrial sobligatsification of feedstock which
ensures a more reliable supply chain for ethanol productioncamihuous advancements in fermentation and distillation
technologies are leading to more efficient and-edf&ctive ethanol productiofiSource: F&S Repoyt

We aim to expand our presence in South East Adier(@liain Thailand, Indonesia, Philippines), Latin Amerigatér aliain
Bolivia, Peru, Argentina, Columbia) and Africanter alia in Ethiopia, Tanzania and KenyalVe have entered intan
agreement for representing and procuring projects for our Company in North and South AmeriRangitlgen Advisors,
LLC led by Mr. JayantShrikrishnaGodbole,our NonExecutive, NoAndependent DirectoWe have entered into similar
agreements with a Singaporean gamy NivesalPte. Ltdfor South East Asian markets and with a Turkish company KM
Global Energy Industrial Solutions for Turkey and the Eastern European markets.

The AsiaPacific region, particularly China and India is witnessing a significant rise in ethanol demand due to their burgeonin
populations, growing economies, and expanding automotive indugdoesce: F&S Repoyt Indonesia currently has a 5%
ethanol blending mandate, with a 20% target by A&irce: F&S Repoyt The Turkey Ethanol Market is expected to grow
due to the shift towards bisased materials for ethanol production, such as corn, wheat, and barley, over sugarcane, due to th
lower carbon emission raf8ource: F&S Repo)t This shift is one of the leading factors accelerating the growth of the ethanol
market in Turkeyln 2021, Tur keyods fuel et hanol p (Sowce:d-&9 Repo)yt Tha s 1
production has been increasing at an average annual rate of 52.60% sin(®a2024:F&S Repor}. As of July 15, 2024, we

have executed one Project each in Turkey (grain based ENA/ ethanol plant) and Thailand (distillation/ evaporation plant) &
are in the process of executing one Project in Bolivia (grain based ENA/ ethanol plant).

We recognise the significance of geographical diversification in our operations and aim to maximize opportunities and expa
our footprint in overseas markets, capitalizing on diverse growth markets. We believe that we have the potential to expanc
overgas markets on account of the competitive and advanced technical base in India for EPC project implementation in
ethanol and distilleries sector, complemented by our ability to deliver tailored solutions and establishmiquaytnerships in
internatonal market and our expertise in business development, thereby increasing our market share and profit margins.
aim to effectively target growth opportunities, broaden our revenue base, and mitigate risks associated with markest conditic
and price flutuations resulting from concentration in a specific geographic region.
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We intend to leverage our knowledge of the industry and engineering capabilities, to facilitate growth in the internation
markets. Through our extensive experience, established product portfolio and proven track record, we believe we are w
positionedto provide products and services to new international geographies.

Enhance product offerings in categories with higggrowth potential

I ndi abs energy |l andscape is undergoing a transformatio
CBG, SAF, and 2G ethanfBource: F&S Repoyt We already have progressed in developing our competencies in these areas
including our irhouse R@max technology and our engagements with experienced industry professionals.

CBG: The CBG market in India has been witnessing a significant upward trend since 2018 after launching of SATAT schen
(Source: F&S Repaoyt Advancements in technology have made the production of CBG more efficient arffectste, further
boosting the market growtlS¢urce: F&S Repoyt Government ofndia initiatives and incentives indicate a strong commitment
towards promoting the CBG market and making it a key player in the renewable energySeutoe: F&SRepor). We
conduct research related to CBG, biomasg@oerationwater and wastewater treatment ZLD projects, amongst ofhers.
further the strategjo enhance such product offerings with higlowth potentiglwe have onboarded an industry consultant
and advisor Dr. Aarohi Kulkarni with extensive experience in CBG and 2G technology on a retainership basis. As of July 1
2024, we have two ongoing CBG Projects, one in Maharashtra, India and one in Bolivia.

Biomass Caegeneration Boilers:We engage in the development, operation, and optimization of bidraass cogeneration
power plants, by leveraging our advanced-R&x technology to deliver higéfficiency energy solutions. Our innovative
approach ensures that each plant operates ahapperformance levels, reducing waste and increasing energy output. This
includes the use of advanced turbines, +affitiency boilers, and cuttingdge control systems that enhance the performance
and efficiency of our poer plants.

We intend to use our biomass-generation boilers to utilize solid, liquid, and gasfuels, with a specialty in biomass. This
includes fuels like maize waste, biomass briquettes, biomass pellets, mustard, bagasse, groundnut waste, wood chips, saw
rice husk, rice straw or paddy straw, slop and cane or banana waste. We have recently signed a technical collaboration
engineering arrangement and for fabrication of key pressure parts arrangement for the development of bgemasation
boilers.

Solar Panel integration: We have collaborated with a Singaporean company, Nivesal Pte. Ltd. to develop solar powel
generation units for all our distillery projects. This entity will provide technical specifications, guidance, and sopefisis
installation of these solar unit¥hey will be mounted on the rooftops of our projects, generating electricity to power the
distilleries, and thereby reducing energy costs. This initiative will not only lower operational expenses but also enhance ¢
commitment to renewable clean energstablishing a solid foundation for future sustainability efforts.

Sustainable Aviation Fuel iISAF0 )SAF is a critical alternative to traditional jet fuel, offering a pathway to reduce the aviation
i ndust r yidotprint¢Smurde:d-&S Repoyt We intend to explore opportunities for SAF offerings in the future, as it
could be another high growth business in the coming \(8argrce: F&S Repoyt

We aim to continue to expand our product portfolio and enhance product offerings by focusing on product innovatiol
engineering and design to expand our offerings and increase our market share. We believe we are well positioned to har
the trends in thethanol industry and enhance our product offerings.

Focus on R&D initiatives and investment in technological advancements

We intend to focus on R&D initiatives and investment in technological advancements to deliver improved efficiencies acro
technologiesWe have set up an R&D unit at Hinjewadi, Pune, to conduct research related to CBG, biomgassration,

water, and wastewater treatment ZLD projects, amongst others. We believe that this will allow strategic expansion with ne
customers. Establishment of R&D with this focus area will aid in expanding our offerings into new international markets whil
consoldating our psitions in countries we currently cater to. We also intend to set up pilot plants at strategic locations. Pilo
plants are a preommercial production system which is the first step to deployment of the new production technology tc
produce small volumes ttie commercial product. It helps in identification of new research directions, dimensions and product:
as explained below.

Ethanol - 1G Pilot plant: This pilot plant is expected to be used for evaluation of recycle streams, combination of feedstocks
development of products as fermentation aids etc. It is expected to provide useful data for developmeni dadibilies to
existing ethanol planthat would allow their upgradation. The pilot plant would help assess and customise current technolog
offerings for newer feedstocks and geographies.

Ethanol - 2G Pilot plant: The technology for 2G ethanol is envisaged to be used for single feedstock at laboratory scale. It i
envisaged that this pilot plant will have sections for material storage and material handling.
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CBG Pilot plant: A CBG Pilot plant will be launched in phases. The +t@idn CBG pilot plant is for ease in converting
feedstocks like cow dung, press mud, municipal solid waste. This pilot caters to understanding the effecteoinlong
operations, selection of materaflconstruction, along with storage challenges for feedstock and in process materials. This pilo
plant is crucial for the design of the entire commercial production plant integrating the gas cleaning system sincegioemconve
to final mehane and a gadleaning section is not possible at the laboratory stage. Hence, this section will be seen in operatic
for the first time at the pilot scale of operations. The gas cleaning section is the most important part in achievingupitgduct
andguarantees.

SAF: The Indian government has set ambitious targets for the use ofSA¥Fce: F&S Repoyt By 2030, the government
aims to achieve a 5% blending of SAF with conventional jet(fBelrce: F&S Repo)yt SAF is produced from various sources
such as animal fats (biomass), wastes (used cooking oil), ancesigiiies (palm fatty acidistillate) Source: F&S Repo)t

The technology for the process of production of SAF is
technology will be piloted for entb-end process operations, selection of material of construction, instruimenasid
equipment. An important usage foreseen for this plant is test production of the fuel that can be used for further esifing wit
marketing companies in their blends.

We are focused on ensuring seamless technology enhancement and integrations. For instance, we are currently underts
certain projects for improving production capacities at existing plants using versions aitpetEchnology. We believe that

our focs on technology has enabled us to better manage our offerings and aid our clients in improving their operatil
efficiencies by integrating our functions and ensuring reliability in our operations. We intend to focus on R&D initiatives a
invest in technagy by improving our existing technology, thipairty technology and integrations with our customers to
meeting the evolving demands of our customers and to ensure efficiency in our processes. Tovileipemhse to utilize

our Net Proceeds partially towards (a) purchasing mechanical equipment for laboratory and (b) purchasing research
development equipment¥e believe that our increased focus on R&D, along with our growing scale of operations and
operational efficiencies will drive profitability @nimprove margins.

Invest in manufacturing capabilities to support future growth in domestic and export business

We have been witnessing a significant growth in our business as it is reflectedRavaemue from Operations which grew
from 7, 019.04 million in Fiscal 2022 to 19,299.08 mil|l
Order Book comprised of 64 Ongoing Projects wo84,516.83millions. Since inception, we have not raised any equity and
have been utilizing our internal accruals and borrowings to fund our business growth.

Some of the key areas where we have utilised our internal accruals and borrowings are as follows:

Particulars Fiscal 2024 | Fiscal 2023 | Fiscal 2022

in = million, wunle

A) Investment in Fixed Assets

Gross Carrying Amouht | 365.88] 307.75] 90.18

B) Investment in Working Capital

Net Working Capital (NWQ) 1,888.01 1,781.90 621.52

NWC (in Days§ 35.71 54.52 32.32

C) Margin Money towards Bank Guarantees

Bank Guarantees Issued 775.24 132.20 127.87

Deposits on lien with banks towards Bank Guarantees 449.36 112.75 128.06

Notes:

1. Closing balance of gross carrying amount of Fixed Assets and Right of Use Assets
2. Net Working Capital = Closing balances of Inventories + Trade Receivaliade Payable
3. NWC (in Days) = NWC / Revenue from Operations x 365 days

We intend to invest in manufacturing capabilities to su
to America and Europe, and also export equipment with ASME U (American Society of Mechanical Engineers) Stampir
certification. Wealso intend to invest in remote monitoring, a software enabled based diagnostic platform specifically designe
and developed to enable our customers to derive actionable steps fraimeegberational, historical and laboratory data. We
can remotely exdnd support to our customers for enhancing productivity and effective cost control, resulting into improvec
profitability.

We believe that the proposed capital expenditure will enable us to further scale up our operations, onboard new custon

across existing and new end application segments, introduce new products, better serve our existing customers, enable
better addess the business requirements of large customers, and facilitate our growth strategy.
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Business Operations
Order Workflow

Our order workflow can be typically divided into five steps as provided below:

Supply
Erection,
Testing and
Commission
(ETC)

OrderWin
Proposal Stage /Contract
Signing

Execution/ Procuremerit

Engineering Manufacturing

1. Proposal stageAtthepr opos al stage, our Company wundertakes a
engage in discussions with the customer to understand their objectives, project scope, and specific constraints.
conduct feasibility studies to evaluate the projectbrieal and economic viability. These studies include site surveys,
environmental impact assessments, and preliminary engineering analyses. Accordingly, we then prepares a customi
technical and commercial proposal, detailing the proposed solution, coéilyg, and deliverables. This proposal
includes a thorough project plan outlining key milestones, timelines, and resource allocation. Cost estimates &
prepared to cover all aspects from engineering and procurement to installation and commissionisg.itféatdy
potential risks and propose mitigation strategies. Throughout this stage, we maintain transparent communication w
the customer to ensure alignment with their expectations and requirements.

2. Order win/ Contract signingUpon winning the bid and after contract signing, we initiate a formal projectdfick
meeting involving all key stakeholders to finalise the project scope, schedule, and deliverables, ensuring that bc
parties have a clear understanding of their rolesrasponsibilities. The contract formalizes the commitments from
the customer and our Company, detailing terms and conditions, including payment schedules, performance guarant
and penalties, amongst other items. Our projertagement team sets up a project execution plan, including a detailed
work breakdown structure and a project schedule. This stage sets the foundation for successful project execution
providing demarcation of responsibilities of both the parties iracin the project.

3. Execution/ EngineeringThe execution and engineering stage involve mobilizing our engineering team to develop
detailed design and engineering documents. This stage can be subdivided into basic engineering and detai
engineering phases. During the basic engineering phaseamifocuses on developing initial designs that form the
foundation for detailed engineering. This includes preparing process flow diagrams which define the overall projec
layout and establishing key design parameters and spdoifisatBasic engineering also involves conducting
preliminary hazard analyses and risk assessments to identify potential issues early in the design process. Th
activities ensure that the efficiency of our project concept and provides a roadmap feddsigiheering. After the
basic engineering, our team develops detailed design documents, general arrangement drawings, detailed techr
specifications, bought out specifications and calculations required for the project. We ensure that all designs comy
with relevant industry standards and customer specifications. Regular design reviews and customer consultations
integral to this stage. We incorporate feedback through iterative design revisions, ensuring the final design meets
technical and furtional requirements. Our engineering team collaborates closely with other departments, such a
procurement and site execution team, to ensure seamless integration of all project components. We establ
communication protocols, reporting mechanisms, anditmoprogress to address any issues promptly

4, Procurement/ Manufacturinduring the procurement and manufacturing stage, our procurement team sourees high
quality materials and equipment from reputable suppliers. We issue requests for quotations, evaluate bids, a
negotiate contracts to secure the best terms. We ensurealtguiatems meet the specified technical standards and
delivery schedules. Our manufacturing team follows prescribed quality control processes throughout the productic
phase. We conduct regular inspections, testing, and valid&t ensure that all equipment and components are
manufactured to the highest quality standards. Anycmriormities are promptly addressed to maintain production
quality. The manufacturing process is documented, and progress is regularly reporecustémer to ensure
transparency and accountability.

5. Supply/ ETC( Hrection, Testing and Commissioning ) In the supply/ETC stage, we oversee the logistics of
delivering all materials and equipment to the project site. Our team manages the erection of structures and installat
of equipment, ensuring compliance with design specifications and safety stasdilted.technicians and engineers
carry out the site installation work, integration of equipment and process and sections, to ensure that all sections m
performance criteria and achieve desired ciipac Any issues identified during testing are promptly rectified. During
this stage, we also provide thorough tr @quipgectgopéraier t
the plant. We conduct trails and performance testing witbukomer personnel to ensure their approval. The project
is handed over to the customer with complete documentation, includmgladrawings, operation and maintenance
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manuals for the customer's staff. We provide fpashmissioning support to address any initial operational issues and
ensure a smooth transition to until final acceptance of the Project in accordance with the prescribed specifications ¢
requirements. TRithorough and detailed approach ensures the project's success and customer satisfaction.

The diagram below illustrates the typical layout of a molasses and grain based ethanol EPC plant:
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Working Capital Requirements pursuant to the Order Workflow

1.

Typically, as per our contracts with the customers, we are required to have provision for performance bank guarante
( Performance Bank Guaranteeé d@&BG0f) . The Performance Bank Guarant
10% of the order value depending on the terms of the project contract.

The Performance Bank Guarantees are effective from the date of commissioning of the project undertaken by us ¢
is valid for a period of three months to three years from the date of commissioning of the project. The Performant
Bank Guarantee is issued byr banker on our behalf to our customer.

We have historically availed certain rtumd-based limits from our banks for issuance of bank guarantees or letter of
credit. Such bank guarantees have been issued by the bankers against margin money equivaleA0@4 5¥the
bank guarantee amount.

Typically, the margin money is retained as fixed deposits with the banks. Fixed deposits are lien marked to the ba
until the validity of the bank guarantee.

Typically, our contract have pAdvancséoBaok GBGdawacee
According to this provision, the customer releases advance amount equivalent to the ABG amount to us. There is
advance from customer if ABG is not issued. Issue of ABG is subject to availabfentbbased limits. Typically,
margin money towards igance of ABG was 15.00% to 100.00% of the guarantee to be furnished.

Most contracts include certain milestebased payment structure. Therefore, as the project progress there is
intermittent cash inflow.
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7. Cash inflows and cash outflows are not balanced and hence require working capital from time to time during tr
project execution process.

8. Furnishing the PBG to our customer acts as an assurance that we will meet its contractual obligations regarding qual
performance, and timelines and in the event of failure to perform, our customer can claim the PBG amount from tt
banker to cover anysses or additional costs incurred by them.

Our Executed Projects
Executed Projects Number and Capacity Installed

As of July 15, 2024, we have executed 113 Projects, which aggregated to over 14,000 KLPD of ethanol capacity. Of these,
executed 69 Projects between Fiscal 2022 and Fiscal 2024, aggregating to 10,311 KLPD of ethanol capacity and five Proj
from April 1, 2024, to July 15, 2024, which aggregated to 655 KLPD of ethanol capacity.

Executed Projects - Number Executed Projects - Capacity (KLPD)
26 4,517.50
- 3.853.00
19
1,940.50
5
. I 655.00
Fiscal 2022 Fiscal 2023 Fiscal 2024 Apr1 -Jul Fiscal 2022 Fiscal 2023 Fiscal 2024 Apr 1 - Jul
15 2024 15 2024

Executed Projects Location

As of July 15, 2024, we have executed 113 Projects in 17 states across India, including Projects in the states ofdlittar Prac
(33 Projects), Karnataka (24 Projects) and Maharashtra (14 Projects). We have also executed two Projects in the over
market,one Project each in Thailand and Turk®yr Executed Projects region and statse as of July 15, 2024 are illustrated

in the map below.

Number of Executed Projects - Number of Executed Projects -
Region-wise State-wise
Central India 4
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Our Executed Projects as of July 15, 2024 are illustrated in the map below.

Executed Projects (As of July 15,2024)
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Executed Projects Feedstock

Out of the total 113 Projects executed by us as of July 15, 2024; we have executed 53-tvedassPsojects, 57 graibsased
Projects and three Multi Feedstock (grain and molasses based) Projects.

Executed Projects - Feedstock-wise

Grain/
Molasses 3
3%

Executed Projects End User Industries

Out of the total 113 Projects executed by us as of July 15, 2024, we have executed 63 Projects for the Sugar indyestig, 26 Pro
for the Ethanol/ENA industry, 10 Projects for the Chemical/Atpemicals industry and 14 Projects in Other Industries. Other
Industriesinclude food, pharmaceuticals, cement and steel.
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Chemicals/Agri
Chem 10 —/
9%

Ethanol/ENA26
23% -/

Number of Executed Projects -
End-User Industry

Others 14
12%

Sugar 63
56%

Executed Projects Full EPC & Process Plant EPC

Out of the total 113 Projects executed by us as of July 15, 2024, we have executed 12 Projects on Full EPC basis, while

Projects were Process Plant EPC.

Ongoing Projects and Order Book
As of July 15,2024ve hav e

is in Bolivia.

Number of Executed Projects -
Full EPC & Process Plant EPC

Full EPC 12
11%

64

Ongoing

Our Ongoing Projects as of July 15, 2024 are illustrated in the map below.

Projects
capacity. These Ongoing Projects are at various stages of execution antbasel6 states in India and one overseas Project

worth

Ongoing Projects [As of July 15,2024]
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Of the above Ongoing Projects, we are executing three Projects for KRIBHCO Green Energy Private Limited, a national le\
multi state cooperative society by Government of India, in the states of Gujarat, Andhra Pradesh and Telangana antbstwo Proj
for HPCL Biofuels Limited, a wholly subsidiary company of Hindustan Petroleum Corporation Limited which has two
integrated sugar units locatedthe state of Bihar.

The graphs below exhibit diversity of our Order Book as of July 15, 2024:

Order Book - End User Industry Order Book - Feedstock-wise
(No. of Projects) (Number of Projects)

Molasses

7

Grainy 1%

Molasses
2

3%

Others"
2% |

43%

A Others includdood, pharmaceuticals, cement and steel

Order Book - Region-wise Order Book - S_tate-wise ]
(No. of Projects) (No. of Projects) U‘Tm

Central

13% .
¢ Others” Gujarat
8

25
13%

40%
Karnataka
8
ya 13%

Maharashtra—= Pradesh
6 6
9% 9%

AN Others include 11 states of India viz., Bihar, Oriseamil Nadu, West Bengal, Andhra Pradesh, Chhattisgarh, Jharkhand, Rajasthan,
Telangana, Himachal Pradesh and Uttarakhand

Our Order Book increased from 16,412.40 million as of

28,431.87 million as of March 31, 202 4. Our Order Bool
of March 31,2023 and was 1.47 as of March 31, 20RBétween April 1, 2024 to July 15, 2024, we had 15 Projects as New
Orders worth 10,462.49 million. Our Order Book as of |
details in relation to OrdeB 0 0 k p |-©Oewesievd s e e 17l DOgr ©rder Book does not indicate the future earnings
ofthe CompanyFor ri sks rel at ed RiskFaotors @ur OrdeoBondk maymbt beaepreserdative of dur
possible future results. Numbers and value of orders received in the past may not be indicative of the number and value
orders that we will receive in futue. on 3(pag e

Select Case Studies
Please see below certain select case studies of Projects undertaken by us.

Case Study Type 1: Supplying hiegapacity ethanol plants

ClientAiThe Ugar Sugar Works Limited (AUSWLO)

USWL is a manufacturer of white crystal sugar with current crushing a total of 18,000 TCD. USWL wanted to construct a
advanced ethanol plant with a capacity of 80D on a syrup basis during season and 600 KLPD grain during off season.
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Location-

Ugar Khurd, Belagavi, Karnataka

Challenges

Constructing an ethanol plant with a capacity of 800 KLPD on a syrup basis during season and 600 KLPD grain during ¢
season.

Low-pressure steam: The proposed ethanol plant was required to operate-predsuwre steam at 1 kg/cm2(g), so the
availability of steam at low pressure was a critical requirement to be met.

Strict quality standard: We had to meet requisite quality standards to meet oil marketing companies requirements.
Solution-

Detailed process design: Our team of experts conducted detailed process design to identify the configurations for low util
consumption in both cases and with suitable equipment for both syrup and grain modes of operation.

Low pressure steam: We developed the plant with a design for low pressure steam of 1 kg/cm2(g).
Measurable Impact

High-capacity plant. We supplied an 800 KLPD distillery plant. This plant showcases our engineering expertise an
commitment to delivering solutions to our valued clients.

ClientB-Her mes Distillery Private Limited (AHDPLO)

HDPL is an Indian made foreign liquor industry producer. HDPL entered into a contract with us to establidkL&#[B00
capacity ethanol plant.

Location-

Ankali Raibag Road, Yadrav, Dist Belagavi, Karnataka
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Challenges

Capacity and feedstock complexity: The client aimed to establish a 500 KLPD capacity ethanol plant, facing challenges due
its multi-feedstock operations.

Steam and utility efficiency: Low steam and utility consumption levels were required by the client at the plant.

Integration of utilities: Ensuring seamless integration of utilities, particularly with our supplied processing plant; keas ou
focus.

Solution-

Developing an effective process design: We designed for 500 KLPD in sugar syrup mode and 425 KLPD in grain mo
operation, with our team scrutinizing the process design. Our objective was to identify configurations that would minimiz
utility consumptionm both grain and syrup modes while ensuring the selection of suitable equipment for seamless operation
both scenarios.

Implementing Emax 75 technology: We implemented ountax 75 technology, aimed at achieving significantly low steam
and utility consumption levels. Through engineering, we attained steam consumption rates of 2.0 kg/ lit and 2.5 kg#igre, in
of syrupand grain respectively, demonstrating the use of enmak 75 technology.

Integration of utilities: Our team with their proactive approach and clear communication facilitated smooth coordinatiol
between various stakeholders, ensuring that the integration of utilities proceeded.

Measurable Impact

Minimal utility consumption, low steam consumption, integrated utilities: We supplied a 500 KLPD capacity ethanol plant witt
minimal utility consumption of grain and syrup, low steam consumption, and integrated utilities within the plant.

Client C- Gulshan Polyols Limited &ulshan Polyol® )
Gulshan Polyolss a manufacturer in grain processing,-hiel, distillery, and mineral processing operations.
Location-

Boregaon, Sausar, Dist Chhindwara, Madhya Pradesh
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Challenges

Grain slurry: Handling grain slurry in the establishment of a 400 KLPD dpased distillery plant.
Integration of utilities: We sought to ensure integration of utilities within the plant.

Solution-

Expertise in graifbased distillery industry: Our expertise in the industry helped us handle the grain slurry task in setting up th
plant. In the grairbased distillery industry, Dried Distillers Grains with Solubles (DDGS),-prbguct has gained sigigant
attention which i s addi-nogse designedlrotas steai subegoundld dryeralays & drucigl role i@
ensuring the production of higiuality DDGS without compromising the valuable protein content. This innovative tegynolo
allows distilleries to extract the increased value from their operations, making DDGS aafeigbdmmodity that is readily
accepted by all purchasers.
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Executing integration of utilities: Our team worked diligently to plan and execute the integration of all necessary utilities
including electricity, water, and steam.

Measurable Impact

Plant Specifications: We delivered a grhimsed distillery plant producing ENA and ethanol, with a capacity of 400 KLPD and
operating yearound.

Operational Efficiency: The muifeedstock ethanol production facility achieved efficiency in both syrup and grain modes,
with optimized utility consumption and reduced operational costs.

Flexibility and Availability: The client benefits from a mufged plant withswift feedstock changeover capabilities.

Efficient Project Management: We provide a single point of coordination for the entire complex, ensuring project manageme
guaranteed plant uptime, and comprehensive O&M system.

Case Study Type 2: Expertise in plant optimization and revamping

Client A. I ndia Glycols Limited (Alndia Glycol sso)

India Glycols an Indian green chemical industry produeimgnge of performance chemicals including glycols, glycol ethers,
acetates, biopolymers, natural gums, and potable alcohol. In the past, we have completed various projects for India Glycol
Kashipur and Gorakhpur such as a 120 KLPD plant, 180 KLPID gesed RS plant, 110 KLPD ENA plant, 270 KLPD RS to
ethanol plant, amongst others.

Location-

Kashipur, Uttarakhand

Challenges

Inefficient plant capacity levels: Client faceaignificant challenge with its 120 KLPD molass®ssed rectified spirit plant,
operating at only 50.00% capacity, and struggling to achieve its designed effiMaoynducted a comprehensive assessment
of the clientds plant and identified several key areas

Inadequate equipmerithe plant suffered losses due to equipment that was inadequately sized for the production requiremen
leading to inefficiencies and suboptimal performance.

High operational expens&he absence of heat integration systems led to higher OPEX due to increased steam costs, as ene
was not efficiently utilized within the production process.

Solution-

Equipment optimization: We upgraded and resized equipment to align with production needs, minimizing losses and increas
throughput.

Process control and optimization: Implementing advanced control strategies and optimizing fermentation and distillatic
parameters enhanced overall efficiency and yield, increasing productivity and profitability.

Distillation column redesign: Redesigning distillation columns ensured proper sizing and performance, enhancing separat
and purification for improved product quality and purity.
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Heat integration systems: Integration of heat systems optimized energy usage in production, reducing steam consumption
lowering OPEX.

Measurable Impact
We revamped 126KLPRmoGssgbased ptarg to a 180 KLPD with 270 KLPD grdliased ethanol facilities.

Operational efficiencyThrough modernization and revamping initiatives, the client witnessed significant enhancements ir
operational efficiency across their old plants.

Conversion from molassdrmsed to graHbased facility: The transition from molasdessed to graibased production and the
establishment of ethanol plants enabled the client to adapt to evolving market dynamics and consumer preferences.
successful aaversion of the plant to a grabased facility enabled the client to capitalize on the benefits of alternative feedstock,
enhancing flexibility, sustainability, and cesffectiveness.

Full capacity utilisation: With the optimization measures in place, the client successfully achieved full capacity mitilfzatio
the plants, maximizing its production potential.

Case Study Type 3: Offering EPC solutions and developing ethanol plants

ClientA-Muzzaffarpur Biofuels Private Limited (AMBPLO)

MBPL is a firm with diverse product portfolio, enabling us to offer full EPC solution project including project management
and commissioning as single point responsibility.

Location-

Muzzaffarpur, Bihar

Challenges

I nterconnected nature of our Companyo6s progwethand plantesedw e |
on our Emax technology. The challenge lay in the interconnected nature @oump any 6 s many pr oj ect
working on them are often shared, requiring meticulous planning and seamless execution to ensure that each compone
delivered on time and to the highest standards.

Challenges in a turnkey approadmplementing a turnkey manufacturing project is fraught with several critical factors to
consider which need to be carefully monitored, managed, and executed for the project to succeed. Turnkey execution ¢
project including the process plant, grain Harg] storage silos, milling, boiler, turbine, and other utilities come with challenges
in its execution. This integrated approach demands a level of expertise that sets it apart from traditional project nhanagemel

Additionally, in a turnkey project, the supplier bears all the responsibility from concept to commissioning. Design,ieggineer
supply, erection, testing and commissioning of the entire project including training of operators and meeting regulato
guiddines is single point responsibility of the supplier.

Solution-

Our expertiseOur team of experts provided etmend project management and ensuring the seamless execution of this critical
project. We have an idepth knowledge of the industry landscape and the ability to navigate the complexities of each projec
Our seasoned professionals leverage their expantideechnologie® identify challenges in advance, allowing us to develop
solutions that keep projects on traakd construct an ethanol pladée have delivered highuality, sustainable EPC plant to
enabh e MBPL to produce high quality ethanol as per client
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Measurable Impact

Pl ant

commi ssioning and operating: We met the <client

commissioning and operating consistently.

Sr. No. Parameters Results

1. Liguefaction Efficiency |99.5699.70%

2. Fermentation Efficiency|92.0693.50%

3. Distillation Efficiency 98.5099.00%

4. Dehydration Efficiency |99.7699.80%

5. Yield on AA 450 litre/MT in case of broken rice
395litre/Mt in case of maize

6. AA for Fuel use 99.80% viv

7. Steam consumption 3.9 kg/litre in case of broken rice
4.15 kgl/litre in case of maize

8. DDGS quality  an¢Golden brown colour for broken rice and golden yellow for maize with pext@in loss

recovery and factor of 0.43 for broken rice 45 TPD and 0.66 for maize 69 [TPD]

This turnkey project with end to end solutions, is a testament to our ability to provide comprehensive solutions ih#ieater t
unique needs of our clients

Our Technologies

E-max Technology

1

We have evolved its procebased technology to increase the efficiency of and improve the quality of ethanol
and ENA production by consistently reducing energy consumption and the water footprint. Our team of
technical experts did an-tepth analysis dhe shortcomings in existing plants of their clients and suggested
changes/ i mprovements in fAprocess parameterso
Continuous efforts for a number of clients in offering improved versions of processesigmdest (together

t er meRlocessPlaid) over a period of a few years resul
expertise and knowledge.

This proven and tested technical knbew in the ethanol and distillery industry has been internally
devel oped by -masx 6 tteeg anerdo lasgy6.E We use it as our
development.

This has been achieved by improving the technical design of its process equipment to consistently delive
ideal parameters of various input items such as steam, water, heating, liquification, fermentation and fee
stock supply which results in higher yiedahd improved quality of the final product. Over time, further
i mprovements have been made to this techmakogyod

The Emax technology for ethanol and ENA production improves efficiency, quality, and reduces energy anc
water footprint with Zero Liquid Dischar gemgxd D)
in the year 2018 to#ax 2, Emax 3, and Enax 75 in the years 2020, 2021, and 2022, respectively. This
technology works for various feedstocks, that lowers steam/power/water consumption, delivers highe
efficiency and higkguality products with ZLD systems.

E-max has evolved with each version leading to improved outcomes. For instancenthetéchnology
uses low energy, with low water footprint and works with high efficiency, delivering high quality products,
whereas the Hnax 2 further reduces energy comgption, leading to reduced effluent generation and
increased efficiencies for the alcohol industry, and tmeax 3 technology offers design flexibility for multi
feedstocks sugar, along with a swiaber facility.

193



Please see below an infographic of thm&x technology.
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Please see below the process flow diagramsmbE 3 and Emax 75 on the fnax technology.

E-max 3- Ethanol Production Molasses (Slop E-max 3- Ethanol Production Grain
Incineration Route)
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E-max 75- Ethanol Production Molasses (Slop Incineratiol E-max 75- Ethanol Production Grain

Route)

Il. ER-max Technology

1

We have also developed kndwow in the area of wastewater management. The ethanol production process
generates process condensate alwitly other stream like spent lees, floor washing and blowdown which
requires further treatment to reduce the Chemical Oxygen Demand & Biological Oxygen Demand. This
technology introduces a special membrane bioreactor that reduces the reject water éotheheactical
zero liquid discharge (ZLBnax6lT.his technology is

The ERmax technology for water and wastewater management is aimed at sustainability, efficiency anc
minimal environmental impact through our HEiRax technology. This technology integrates aerobic and
anaerobic systems, membrane bioreactors, ultrafiltratistems, multeffect evaporation plants, mechanical
vapor recompression technology, and reverse osmosis, has resulted in delivering cost effective solution
deliver advanced and sustainable water and wastewater management solutions.

This technology improves optimal resource recovery with minimal environmental impact, providing reliable
and efficient solutions for various industries.-BRx technology is capable of handling and treating complex
wastewater streantsrough careful selection of unit processes and optimization of operating parameters

ER-max makes it possible to achieve practical ZLD plants to achieve high recovery rates with minimized
waste production that ensures do not generate additional pollutants, ensuring environment friendly operatior

[l RG-max Technology

|l

The CBG technology is termed R@ax. This technology converts various types of organic waste into biogas
by treating toxic contents of the organic waste to offer an efficient and economical solution for waste
management and renewable energy productionnfa® can process a wide range of feedstocks, including
press mud, agricultural residue, municipal solid waste, spent wash, and liquid organic effluents.

Waste/biemass sources like agricultural, residue, cattle dung, sugarcane press mud, municipal solid was
and sewage treatment, plant waste, etc. produegasidhrough th process of anaerobic decomposition. The
bio-gas is purified to remove hydrogenfalg (H2S), carbon dioxide (CO2), water vapor and compressed as
CBG, which has methane (CH4) content of more than 90%.

This continuous operation of the plants can achievergeard operation with low production costs to ensure
a steady supply of biogas.
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