
Page 1 of 6

Form No. MGT-14
AC2807335_SRN_FORM_1774625286242

Filing of Resolutions and agreements to the Registrar

[Pursuant to 117(1) of The Companies Act, 2013
and Rule 24 of The Companies
(Management and Administration) Rules, 2014]

Refer instruction kit for filing the form

All fields marked in * are mandatory

Company Information

1(a) *Corporate Identity Number (CIN) of the company U93030MH2010PLC211127

Form language

English Hindi

1774625286242

2(a) *Name of the Company EVERGREEN RECYCLEKARO
(INDIA) LIMITED

(b) *Address of the registered office of the company 1603,  Atrium B,  Rupa
Solitaire,Millennium Business
Park,
Mahape,Thane,Thane,Thane,Ma
harashtra,India,400710

(c) *Email ID of the company *****nts@recyclekaro.com

Type and details of resolution

3 *Registration of

Resolution(s)

Agreement

Postal ballot resolution(s) under Section 110

4(a) Date of dispatch of notice for passing of resolution(s) (DD/MM/YYYY)

(b) Date of passing of resolution(s) (DD/MM/YYYY)

5(a) Date of dispatch of notice for passing of postal ballot resolution(s) (DD/MM/YYYY)

(b) Date of passing of postal ballot resolution(s)

Information about resolution

6  Number of resolution(s) for which the form is being filed

19/03/2026

27/03/2026

1
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(a) (i)Purpose of passing the resolution Allotment of Securities

Details of the resolution1

(a) (ii)Type of allotment of securities

i Issue of sweat equity shares ii Issue of further shares to employees under scheme of employees stock option

iii Preferential or Private allotment iv Issue of debentures with an option to convert such debentures into shares

v Issue of bonus shares vi Issue of preference shares vii Others

(b) (i) Section of the Companies Act, 2013 under which passed Sec 62(1)(c)

(b) (ii) Section of the Insolvency and Bankruptcy Code, 2016 under which passed

(c) (i) If others, Mention the section of the Companies Act, 2013 under which passed

(c) (ii) If others, Mention the purpose of passing the resolution

(d) (i) If others, Mention the section of the Insolvency and Bankruptcy Code,
2016under which passed

(d) (ii) If others, Mention the purpose of passing the special resolution

(e) Subject matter of the resolution Preferential Issue of Equity
Shares on Private Placement
basis

(f) Mention whether resolution passed by postal ballot Yes                             No

(g) Indicate the authority passing or agreeing to the resolution

Board of directors                  Shareholders Class of shareholders                         Creditors

(h) Whether ordinary or special resolution or with requisite majority

Ordinary resolution Special resolution Requisite majority

Purpose of filing (Alteration in object Clause)

7(a) Is there any change in the industrial activity of the company Yes                                     No

(b) Search and select industry sub-class

(c)Main Sub-class of industrial activity of the company

(d) Description of the main sub-class
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8 Provide the following details of liquidation

(a) Date of commencement of voluntary liquidation (DD/MM/YYYY)

(b) Number of liquidator (s)

(c) Details of Liquidator

(i) Name

(ii) income-tax permanent account number (Income-tax PAN)

(iii) IBBI Registration No.

(iv) Mobile No.
+91

(v) Email ID

(vi) Address

Address Line1

Address Line2

Country India

Pin Code/Zip code

Area/Locality

City

District

State/ UT

9  Details of agreement

(a) Date of agreement

(b) Mention the section of the Companies Act, 2013 under which the agreement is entered

(c) Mention the purpose for which the agreement is entered
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(d) Subject matter of the agreement

(e) Indicate the authority adopting the agreement

Board of directors Shareholders Class of shareholders Creditors

10 Service request number(SRN) of Form INC-28

11 Service request number(SRN) of RUN Form

Attachments

1 Copy(s) of resolution(s) along with copy of
explanatory statement under section 102 CTC with explanatory.pdf

2 Copy of agreement MAX 2MB

3 Optional attachment(s) - if any PAS-4- Fund Raising.pdf
Valuation report_ERIL.pdf
41-98_compress.pdf
99-152_153-341 Merged.pdf
Covering with Consent 1-40.pdf

Declaration

I am authorised by the Board of Directors of the Company  vide resolution no *                                                                       dated
(DD/MM/YYYY) *                                                                           to sign this form and declare that all the requirements of Companies Act,
2013 and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied
with. I further declare that:
1 Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to the
subject matter of this form has been suppressed or concealed anSd is as per the original records maintained by the company.

04
01/04/2025

2 All the required attachments have been completely and legibly attached to this form. It is also certified that copy of the resolution(s)
or agreement(s) filed herewith is or are a true copy(s) of the original.

3 Any application, writ petition or suit had not been filed regarding the matter in respect of which this petition/application has been
made, before any court of law or any other authority or any other Bench or the Board and not any such application, writ petition or suit
is pending before any of them.

I further declare that ……
“The amendments done in Articles of Association (‘AoA’) and / or Memorandum of Association (‘MoA’) are restricted to the purpose(s)
selected in the form above.

*To be digitally signed by
03141855

DIN1
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*Designation
(Director/ Manager/ Secretary/Company Secretary/CEO/CFO/ Insolvency Resolution professional
(IRP)/ Resolution professional (RP)/Liquidator)

*Name of Director/ Manager/ Secretary/Company Secretary/CEO/CFO/ IRP/RP/liquidator

*Director identification number of the director; or DIN or PAN of the manager  or
CEO or CFO or Interim Resolution Professional (IRP) or Resolution Professional (RP)
or Liquidator; or Membership number of the Company secretary

******55

Director

Certificate by Practicing Professional

I declare that I have been duly engaged for the purpose of certification of this form, it is here by certified that I have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and I
have verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/ applicant
which is subject matter of this form and found them to be true, correct and complete and no information material to this form has
been suppressed. I further verify that:

i The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
provisions of the Companies Act, 2013 and were found to be in order;
ii  All the required attachments have been completely and legibly attached to this form.

To be digitally signed by

Chartered accountant (in whole-time practice) or

Cost accountant (in whole-time practice) or

Company secretary (in whole-time practice)

DIN2
17773

Whether associate or fellow:

Associate                          Fellow

Membership number

Certificate of practice number 17773

This eForm has been taken on file maintained by the registrar of companies through electronic mode and on the basis of statement
of correctness given by the company.

Note: Attention is drawn to provisions of Section 448 and 449 which provide for punishment for false statement / certificate and
punishment for false evidence respectively.
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For office use only:

e-Form Service request number (SRN)

e-Form filing date(DD/MM/YYYY)

Digital signature of the authorising officer

This e-Form is hereby registered

Date of signing(DD/MM/YYYY)

AC2807335

27/03/2026



For office use only:

eForm Service request number(SRN) AC2807335

eForm filing date(DD/MM/YYYY) 31/03/2026

Name of the authorizing officer Shamrao Patil

This e-Form is hereby approved

This e-Form is hereby rejected

Date of Signing (DD/MM/YYYY) 01/04/2026
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     FORM NO. PAS-4 


 


Part A 


 


PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 


 


[See Rule 14 (3)] 


 


Circulation date: - March 27, 2026 


 


1. GENERAL INFORMATION 


  


1.1. DETAILS ABOUT COMPANY 


 


Our Company was incorporated on December 20, 2010 as “EVERGREEN RECYCLEKARO 


(INDIA) LIMITED” under the provisions of the Companies Act, 2013 with the Registrar of 


Companies, Mumbai. The Corporate Identity Number of our Company is   .  


 


1.2. REGISTERED OFFICE OF THE COMPANY: 


 


1603, Atrium B, Rupa Solitaire, Millennium Business Park, Mahape, Thane, 400710 


 


Address other than R/o where all or any books of account and papers are maintained 


 


NA 


 


Tel: +022-41231340 


 


Fax No.: NA 


 


Email: accounts@recyclekaro.com  


 


Website: www.recyclekaro.com 


 


1.3. BUSINESS OF THE COMPANY 


 


The Main Objects of the Company as set out in the MOA of the Company:- 


 


To carry on business of reducing, reusing and recycling of materials or promoting, advertising, 


campaigning and spreading the awareness of the same, in order to reduce the pollution and trading, 


manufacturing and promoting the use of recycled materials. 


 


1.4. BUSINESS OF THE SUBSIDIARIES OF THE COMPANY 


 


EVERGREEN LITHIUM RECYCLING PRIVATE LIMITED 


CIN: U14294MH2019PTC333621 



mailto:accounts@recyclekaro.com

http://www.recyclekaro.com/
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To buy, sell, trade, import, export, extract, mine, melt, recycle or  otherwise deal in  Lithium and other 


minerals, metals in any forms including ores, ingots, particles, batteries etc. by way of available 


technology present and future or develop new technology for the same 


Further, as of date of this Private Placement Offer Letter, the Company has no office (branch office or 


units) other than its registered office. 


 


EVERGREEN VAAHAN RECYCLING PRIVATE LIMITED  


CIN: U38210MH2023PTC399750 


 


2. To carry of business of closedloop recycling, the concept that the vehicle's parts and materials are 


recycled into identical parts. While taking a step-by-step approach, gradually raise the level for 


Recycling and Using Recycled Materials. 


 


3. To carry on business of reducing, reusing and recycling of materials or promoting, advertising, 


campaigning and spreading the awareness of the same, in order to reduce the pollution and 


trading, manufacturing and promoting the use of recycled materials. 


 


EVERGREEN ADVANCED TECHNOTECH PRIVATE LIMITED  


CIN: U46690MH2025PTC450831 


 


The Primary objective of this Joint venture is to establish a state-of-the-art production facility 


dedicated to producing LFP cathode materials, including LFP (Lithium Iron Phosphate). These 


materials will be derived from multiple sources, such as: 


1. Recycled batteries (LFP, NMC, LCO). 


2. Battery materials (BM) recovered from recycling processes. 


3. Virgin minerals, ensuring the use of high-quality raw materials. 


 


This facility will leverage the technical expertise and advanced technologies of the Partners in cathode 


material production, combined with India's growing market demand and favourable production 


environment, to achieve sustainable and efficient production. The Joint venture aims to meet the 


increasing demand for high-performance cathode materials in the Indian and global markets, fostering 


innovation and sustainability in the battery materials industry. 


 


1.5 OUR MANAGEMENT 


 


Brief Particulars of the Management along with Names, addresses, DIN and occupations of the 


directors 


 


As on the date of this Private Placement Offer Letter, the Board of Directors of our Company 


comprises of 6 (Six) Directors. The details of the Board of Directors are as below: 


 


NAME Designation ADDRESS DIN OCCUPATION DOB Date of 


Appointment 


Mr. Rajesh 


Gupta 


Managing 


Director 


 


Row House 


No-A/8, Cidco 


Colony Sector-


4, Airoli Navi 


Mumbai 


03141855


  


Business 16/01/1986 20/12/2010 
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400708 


Mr. Rupesh 


Chitte  


Whole-time 


director 


Room No A R 


1 D 68, Sector-


3, Airoli 


Station Road, 


Navi Mumbai 


400708 


06803862


  


Business 13/10/1989 15/06/2014 


Mr. Rajiv 


Sanghvi 


Whole-time 


director 


Flat No. 1904, 


Building 


Northside, 


Hiranandani 


Meadows, Off 


Pokhran Road 


No. 2, Thane 


West-400610 


01907103


  


Business 08/04/1974 04/11/2025 


Mr. Sanjay 


Kumar Lalit 


Independent 


Director 
Near Sanyas 


Ashram, 25, 


Gangadwar, 


Vitthalbhai 


Road, Vile 


Parle West, 


Mumbai-


400056 


01598994 Business 09/09/1963 07/11/2025 


Mr. 


Venugopal 


Prasad Rao 


Independent 


Director 
506 Neel Sai 


Ganga Plot no-


408,OPP Sai 


Baba Temple, 


Near Railway 


Station Panvel 


Raigarh 


,Maharashtra - 


410206 


06628017 Business 31/05/1984 01/10/2025 


Mrs. 
Anuradda 


Ganesh 


Independent 


Director 


1701, Vicinia 


Tower B, Plot 


No CTS 15A, 


15C 15D 15E, 


Chandivali 


Village, Saki 


Powai Road, 


Andheri (E), 


Mumbai, 


400072 


10568820 Business 27/08/1963 11/06/2025 


 


 


1.6 MANAGEMENT’S PERCEPTION OF RISK FACTORS 


 


The Company is exposed to specific risks that are particular to its business and the environment 


within which it operates viz market risk, human resource risk, any significant downturn in the 
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economic cycle and any change in the applicable law which have material adverse effect on Company 


Business. It is the endeavor of the management that the profitability of the Company is insulated to 


the extent possible from all the above risk by taking appropriate steps for mitigating the risk in a 


proper manner. 


 


Prospective investors should carefully consider the risks and uncertainties and the information 


contained in this Offer Letter before making any investment decisions. 


 


1.7 DETAILS OF DEFAULT 


 


S. 


No 


Particulars Default Comments 


1 Statutory Dues Nil The Company as on date of last audited Balance Sheet 


has not defaulted in the deposit of Statutory dues. 


2 Debentures and Interest 


there on 


Nil The Company as on date of last audited Balance Sheet 


date has not defaulted in the payment of Interest. 


3 Deposit and Interest thereon Nil The Company as on date of last audited Balance Sheet 


has not accepted deposits. 


4 Loan from any bank or 


financial institution and 


Interest thereon 


Nil The Company as on date of last audited Balance Sheet 


date has not defaulted in the payment of Interest. 


 


1.8 DETAILS OF THE COMPLIANCE OFFICER:  


 


Compliance officer for private placement offer process 


Name- Rajesh Gupta 


Designation- Chairman & Managing Director 


Address- Row House No-A/8, Cidco Colony Sector-4, Airoli Navi Mumbai 400708 


Contact No: 9967310007 


Email: accounts@recyclekaro.com 


 


 


1.9 Registrar of the issue: Bigshare Services Pvt. Ltd. 


 


1.10 Valuation Agency: Sumit Dhadda, Registered Valuer 


 


1.11 Auditors: M S K C & Associates LLP, Chartered Accountants, FRN: 001595S / S000168 


 


1.12 Any Default in Annual filing of the Company under the Companies Act, 2013 or the 


rules made thereunder 


 


Not applicable 


 


2. PARTICULARS OF THE OFFER 


 


2.1. Financial position of the Company for the last 3 financial years – Details of financial position 


are provided in section 5 below 


 



mailto:accounts@recyclekaro.com
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S. 


No 


Details Particulars 


2.2 Date of passing of 


Board Resolution 


March 19, 2026 


2.3 Date of passing of 


resolution in General 


Meeting authorizing 


the offer of securities 


March 27, 2026 


2.4 Kind of securities 


offered (i.e. whether 


share or debenture) and 


class of security; the 


total number of shares 


or other securities to be 


issued; 


Upto 379 (Three hundred and Seventy Nine) Equity Shares having face value 


of INR 10/- (Indian Rupees Ten only) each at a premium of INR 9,28,583/- 


(Rupees Nine Lakh Twenty Eight Thousand Five Hundred Eighty Three only) 


each 


2.5 Price at which the 


security is being 


offered/ converted 


including the premium, 


if any, along with 


justification of the 


Price 


INR 9,28,593/- (Rupees Nine lakh twenty-eight thousand five hundred and 


ninety-three only) each. 


2.6 Name and address of 


the valuer who 


performed valuation of 


the security offered and 


basis on which the 


price has been arrived 


at along with report of 


the registered valuer; 


The price has been arrived pursuant to and on the basis of the valuation report, 


taking the valuation date as on January 31, 2026 issued by the Registered 


Valuer i.e., Sumit Dhadda having office at B-11, F.No 202, Dhruv Marg, Tilak 


Nagar, Jaipur-302004. 


 


The price has been arrived by valuation of shares on discounted cash flow 


method on the basis of future projection given by the management of the 


Company. 


 


Hence, the Company has decided to issue Equity Shares at a price INR 


9,28,593/- (Rupees Nine lakh twenty-eight thousand five hundred and ninety-


three only) per Equity Share which is not less than the fair market value as 


determined in the valuation report. 


 


The valuation report is attached as Annexure A. 


2.7 Relevant date with 


reference to which the 


price has been arrived 


at 


The Relevant date is January 31, 2026.i.e., as on the date the valuation has been 


carried out by the registered valuer.  


2.8 The class or classes of 


persons to whom the 


allotment is proposed 


to be made 


Investor Name classes of persons 


Kollareddy Ranganayakamma Individual 


Soumya Kukreti Individual 


Shreyas Shibulal Individual 


Premier Evolvics Private Limited Body corporate 


Chakradhara Aerospace And Cargo 


Private Limited  
Body corporate  


Lakshmi Life Sciences Private Limited Body corporate  
 


2.9 Intention of promoters, 


directors or key 


managerial personnel 


to subscribe to the offer  


Nil 
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2.10 The proposed time 


within which the 


allotment shall be 


completed 


 


Within 60 days from the date of receipt of application money. 


2.11 The names of the 


proposed allottees and 


the percentage of post 


private placement 


capital that may be held 


by them. 


Name of the Proposed Allottee % post preferential offer capital 


(fully diluted basis) 


Kollareddy Ranganayakamma 0.87 


Soumya Kukreti 0.29 


Shreyas Shibulal 0.75 


Premier Evolvics Private Limited 0.29 


Chakradhara Aerospace And Cargo 


Private Limited  0.18 


Lakshmi Life Sciences Private Limited 0.12 
 


2.12 The change in control, 


if any, in the company 


that would occur 


consequent to the 


private placement; 


There shall be no change in the control in the Company consequent to the private 


placement. 


2.13 The number of persons 


to whom allotment on 


preferential 


basis/private 


placement/rights issue 


has already been made 


during the year, in 


terms of number of 


securities as well as 


price. 


Allotment of Equity Shares: 


 


Sr. 


No. 


Date of 


Allotment  


Name of the 


Investors  


No. of 


Equity 


Shares 


Value Consideration 


(including 


Premium) 


1 01/04/2025 Navin Ambalal 


Patel 


29 7,01,314 2,03,37,816 


2 02/04/2025 1.Lift and Shift 


India Private 


Limited 


2.Jay Arun 


Mehra jointly 


with Kanteli 


Mehra 


3.Rakesh 


Janardhan Raval 


jointly with 


Rachana Rakesh 


Rawal 


4.Real SME 


Solutions Private 


Limited 


259 7,01,314 18,16,40,326 


3 02/04/2025 1.Sumati 


Projects Limited 


2.HI-TECH 


Resource 


Management 


Limited 


3.Sunil Kumar 


Chaturvedi 


4.Real Light 


Estate Private 


Limited 


5.Profectus 


128 


(CCPS) 


7,01,314 8,97,68,192 
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Ventures LLP 


6.Devashish 


Gupta 


7.Prashant Sagar 


8.Rohit Rajpal 


4 10-06-


2025 


Shashikant Rathi 43 7,01,314 3,01,56,502 


5 20-06-


2025 


AIG Direct LLC 


(American 


Investor Group 


Direct LLC 


214 7,01,314 15,00,81,196 


6 25-07-


2025 


Smita Sunil Shah 15 7,01,314 1,05,19,710 


7 05-12-


2025 


1.Sanjay Kumar 


Agarwal 


2.Shubham 


Foundation 


3.Bikramjit 


Singh Kandhari 


4.Vijay Kumar 


Misra 


5.Anjali Misra 


6.Saket Lakhotia 


7.Vipin Sondhi 


8. Ravinder 


Singh Thakkar 


9. Raj Kumari 


Goenka 


10.Balbir Singh 


Chadha 


11. Jnanaadri 


Family Trust 


12.Tanya Passi 


13. Sachit Passi 


14. Pradeep Jolly 


15. Pooja Sachit 


Passi 


16.Sumati 


Projects Limited 


17.HI-TECH 


Resource 


Management 


Limited 


18.Sunil Kumar 


Chaturvedi 


19.Real Light 


Estate Private 


Limited 


20.Profectus 


Ventures LLP 


21.Devashish 


Gupta 


22.Prashant 


Sagar 


400 - Conversion of 


CCPS into 


Equity shares 
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Rohit Rajpal 


8 10-02-


2026 


1. Bajrang Singh 


2. Sanjay 


Jayavarthanavelu 


3. Shivali 


Jayavarthanavelu 


4. Jaidev 


Jayavarthanavelu 


5. CN Infrabuild 


LLP 


6. Sanjay 


Waghani 


7. Lakshmi Nair 


acting in the 


capacity of 


Majority Partner 


of the 


partnership firm, 


L & L 


Enterprises. 


97 9,28,593/- 9,00,73,521 /- 


9 11-02-


2026 


1. Jay Arun 


Mehra 


2. Rakkia 


Sivakumar 


Suriya 


3. Tatwamsi 


Dixit Trustee of 


Srinivasa 


Mangalam Trust  


4. Sabitha 


Chandran 


5. Kavitha 


Chandran 


6. Sharad 


Moudgal 


7. Uma Arun 


Mehra 


8. Lakshmi Ring 


Travellers 


(Coimbatore) 


Private Ltd. 


9. Shree Mtk 


Textiles Private 


Limited 


 


185 9,28,593/- 17,17,89,705/- 


10 21-02-


2026 


1.Sharad 


Moudgal 


2. Shyam T 


Agrawal 


3.Gopal Agrawal 


4. Legacy 


Custodians 


Advisory Private 


Limited 


94 9,28,593/- 8,72,87,742/- 
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5. S.Amit 


Speciality 


Chemicals 


Pvt.Ltd. 


6. Jinendra 


Qualipharm 


Private Limited 


 


11 27-02-


2026 


1.AUXANO 


DAWN FUND – 


I 


2.Raintree 


Family Office 


LLP 


98 9,28,593/- 9,10,02,114/- 


12 11-3-2026 1.AIG DIRECT 


LLC 


2.Shreyas 


Shibulal 


96 9,28,593/- 8,91,44,928 /- 


13 19-03-


2026 


1. Navin 


Ambalal Patel 


2. Kailas Navin 


Patel 


3. Shyam Navin 


Patel 


566 - Non-cash 


consideration 


(in lieu of 


consideration 


for acquiring 


21,341 


existing shares 


of Shyam 


Oxides Private 


Limited) 


 


2.14 Justification for the 


allotment proposed to 


be made for 


consideration other 


than cash together with 


valuation report of the 


registered valuer; 


Not Applicable. 


2.15 Amount which the 


company intends to 


raise by way of 


proposed offer of 


securities; 


Upto INR 35,19,36,747/-  (Rupees Thirty Five Crore Nineteen Lakh Thirty Six 


Thousand Seven Hundred Forty Seven Only) 


2.16 Terms of raising of 


securities: Duration, if 


applicable, rate of 


dividend or rate of 


interest, mode of 


payment and 


repayment; 


NA 


 


 


2.17 Proposed time schedule 


for which the private 


placement offer cum 


application letter is 


valid 


Offer is valid for period 60 days from the date of passing of special resolution 


i.e., May 27, 2026 or such other time period as may be mutually agreed between 


the Company, other shareholder and the Subscribers but not later than 12 months 


from the date of passing shareholder resolutions. 
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2.18 Purposes and objects of 


the offer 


The Company intends to utilize the proceeds raised through the Preferential Issue 


(“Issue Proceeds”) towards the following objects: 


- Making strategic investments, including acquisition of shares in 


companies operating in the same or allied lines of business, to strengthen 


market position and support long-term growth; 


- Acquisition of land, plots, or properties for additional factory and 


manufacturing facilities; 


- Funding research and development activities; 


- Meeting working capital requirements; and 


- General corporate purposes. 


 


2.19 Contribution being 


made by the promoters 


or directors either as 


part of the offer or 


separately in 


furtherance of such 


objects 


Nil 


2.20 Principle terms of 


assets charged as 


security 


Not Applicable 


2.21 The details of 


significant and material 


orders passed by the 


Regulators, Courts and 


Tribunals impacting the 


going concern status of 


the company and its 


future operations 


There is no such order has been passed by any authority. 


 


2.2 The pre issue and post issue shareholding pattern of the company 


 


*The Shareholding Pattern of the Company pre and post preferential allotment as follows: - 


 


Sr. No. Category *Pre-issue $Post Issue 


    


No of 


shares 


held 


% of share 


holding 


No of 


shares 


held 


% of 


share 


holding 


A Promoter         


1 Indian          


  Individual 8855 48.49 8855.00 47.50 


  Bodies corporate  343 1.88 343.00 1.84 


  Sub-total 9198 50.36 9198.00 49.34 


2 Foreign promoters 
  


  


  Sub-total (A) 9198 50.36 9198.00 49.34 


B Non-promoters’ holding       


1 Institutional investors       


2 Non-institution       


  Private corporate bodies       


  Body Corporate Company 1886 10.33 1995.00 10.70 


  Directors and relatives - -   


  Indian public 
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  Public 4,411 24.15 4681.00 25.11 


  others  


  


  


  a. ESOP 2246 12.30 2246.00 12.05 


  b. NRI 309 1.69 309.00 1.66 


  


c. Clearing Member - Domestic 


Companies 


10 0.05 


10.00 0.05 


  d. HUF 92 0.50 92.00 0.49 


  e. Trust 28 0.15 28.00 0.15 


  f. AIF  83 0.45 83.00 0.45 


  Sub-total (B) 9,045 49.64 9424.00        50.60 


  Grand Total 18,243 100.00 18622.00 100.00 


 


 


3. Mode of payment for subscription – 


 


• Cheque 


• Demand Draft 


• Direct transfer to Companies Bank account details are hereunder: - 


 


Name of Account Holder EVERGREEN RECYCLEKARO INDIA LIMITED 


Account Number 11760200035547 


Type of Account Share Application account 


Bank The Federal Bank Limited 


Branch Andheri West 


IFSC FDRL0001176 


Swift Code FDRLINBBBB2 


 


4. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC. 


 


4.1. Any financial or other material interest of the directors, promoters or key managerial 


personnel in the offer and the effect of such interest in so far as it is different from the 


interests of other persons. 


 


None of the Directors or Key Managerial Personnel and their immediate relatives are concerned 


or interested, financially or otherwise, except to the extent of their participation to the issue 


 


4.2. Details of any litigation or legal action pending or taken by any Ministry or Department 


of the Government or a statutory authority against any promoter of the offeree company 


during the last three years immediately preceding the year of the issue of the private 


placement offer cum application letter and any direction issued by such Ministry or 


Department or statutory authority upon conclusion of such litigation or legal action shall 


be disclosed:  


 


Nil 


 


4.3. Remuneration of directors (during the current year and last three financial years):  


 


The Details of remuneration are as follows:- 
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S. No Name of Director Remuneration (per annum) 


 For the F.Y. 


2022-23 


For the F.Y. 


2023-2024 


For the F.Y. 


2024-2025 


01/04/2025 to 


till January 


2026 


1 Mr. Rajesh 


Ramloutan Gupta 


12,00,000 20,76,000 25,00,000 24,20,000 


2 Mr. Rupesh Chitte 


Dattu 


9,60,000 20,16,000 25,00,000 24,20,000 


3 Mr. Rajiv 


Bhupendra 


Sanghvi 


Nil Nil Nil 4,84,000 


 


4.4. Related party transactions entered during the last three financial years immediately 


preceding the year of issue of the private placement offer cum application letter including 


with regard to loans made or, guarantees given or securities provided: 


 


Kindly refer the audited financials for last 3 (Three) years attached as Annexure C 


 


4.5. Summary of reservations or qualifications or adverse remarks of auditors in the last five 


financial years immediately preceding the year of issue of the private placement offer cum 


application letter and of their impact on the financial statements and financial position of 


the company and the corrective steps taken and proposed to be taken by the company for 


each of the said reservations or qualifications or adverse remark: 


 


Nil 


 


4.6. Details of any inquiry, inspections or investigations initiated or conducted under the 


Companies Act, 2013 or any previous company law in the last three years immediately 


preceding the year of issue of private placement offer cum application letter in the case of 


company and all of its subsidiaries, and if there were any prosecutions filed (whether 


pending or not), fines imposed, compounding of offences in the last three years 


immediately preceding the year of the private placement offer cum application letter and 


if so, section-wise details thereof for the company and all of its subsidiaries;  


There are no inquiries, inspections or investigations initiated or conducted under the Companies Act 


or any previous company law in the last three years immediately preceding the year of circulation of 


Offer Letter. 


 


4.7. Details of acts of material frauds committed against the company in the last three years, if 


any, and if so, the action taken by the company 


 


There are no material frauds committed against the Company. 


 


5. FINANCIAL POSITION OF THE COMPANY 


 


A. THE CAPITAL STRUCTURE OF OUR COMPANY IS GIVEN BELOW IN THE 


TABLE: 
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i. A) the authorized, issued, subscribed and paidup capital (number of securities, 


description and aggregate nominal value); 


 


Before offer (as on March 26, 2026) 


 


Particulars  Authorized 


Capital  


Issued Capital  Subscribed 


Capital  


paid up capital  


Number of 


securities 


5,00,00,000 


Equity Shares  


 


16,017 Equity 


Shares  


 


16,017 Equity 


Shares  


 


16,017  Equity 


Shares  


 


Description of 


securities 


Equity Shares 


having Face value 


of Rs 10/- each 


 


 


Equity Shares 


having Face 


value of Rs 10/- 


each 


 


Equity Shares 


having Face 


value of Rs 10/- 


each 


 


Equity Shares 


having Face 


value of Rs 10/- 


each 


 


Aggregate 


nominal value 


(in Rs) 


50,00,00,000 1,60,170 1,60,170 1,60,170 


 


b) SIZE OF THE PRESENT OFFER 


  


Type of 


Securities 


No of Securities Nominal Value 


Per Security 


(in Rs) 


Premium Per 


Security (in 


Rs) 


Total 


Consideration (in 


Rs) 


Equity Shares Upto 379 Rs. 10/- each 


offered at Rs. 


9,28,593/- 


(Rupees Nine 


Lakh Twenty 


Eight Thousand 


Five Hundred 


and Ninety 


Three only) 


9,28,583 35,19,36,747 


 


c) PAID UP CAPITAL 


 


i) AFTER THE OFFER 


 


Particulars  Number of Shares  Total (in Rs)  


Equity Shares having face 


value of Rs 10/- each and fully 


paid up 


 


16,396 Equity Shares 


 


 


 


1,63,960 


 


 


Please note that 2,246 of ESOP pool has not been considered in the after-offer size. 


 


ii) AFTER CONVERSION OF CONVERTIBLE INSTRUMENTS 
 


Particulars  Number of Shares  Total (in Rs)  


Equity Shares having face 


value of Rs 10/- each and 


fully paid up 


 - - 
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d) SHARE PREMIUM ACCOUNT (BEFORE AND AFTER THE OFFER) 


 


Particulars  Before the preferential 


Allotment 


After the preferential 


Allotment 


Share Premium Account 


(Amount in Rs.) 


2,21,13,29,358 2,56,32,62,315 /- 


 


ii. DETAILS OF THE EXISTING SHARE CAPITAL 


 


Details of Existing Share Capital (Equity Share Capital) 


Date of 


Allotment 


Number of Shares Allotted Face Value of Shares 


Allotted  


Price and the form 


of consideration 


Equity Preference Equity Preference 


01/04/2025 29 - 10 - 2,03,37,816 


02/04/2025 259 - 10  18,16,40,326 


02/04/2025 - 128  10 8,97,68,192 


10/06/2025 43 - 10 - 3,01,56,502 


20/06/2025 214 - 10 - 15,00,81,196 


25/07/2025 15 - 10 - 1,05,19,710 


05/12/2024 


 


400 


-  


10 


- Conversion of 


CCPS into Equity 


shares 


10/02/2026 97 - 10 - 9,00,73,521 


11-02-2026 185 - 10 - 17,17,89,705 


21-02-2026 94 - 10 - 8,72,87,742 


27-02-2026 98 - 10 - 9,10,02,114 


11-03-2026 96 - 10 - 8,91,44,928 


19-03-2026 


566 - 10 - Non-cash 


consideration (in 


lieu of 


consideration for 


acquiring 21,341 


existing shares of 


Shyam Oxides 


Private Limited) 


 


B. PROFITS OF THE COMPANY, BEFORE AND AFTER MAKING PROVISION FOR 


TAX, FOR THE THREE FINANCIAL YEARS IMMEDIATELY PRECEDING 


THEDATE OF ISSUE OF PRIVATE PLACEMENT OFFER CUM APPLICATION 


LETTER; 


 


Particulars (Figures in Rupees)  
March 31, 2023 March 31, 2024 March 31, 2025 


Profit Before Tax 11,83,77,661 11,08,66,016 25,79,59,084 


Provision for Tax - - - 


Profit After Tax 8,48,90,782 8,00,72,416 18,92,27,313 


 


C. DIVIDENDS DECLARED BY THE COMPANY 


 


Dividend:- The Company has not declared any dividend in respect of the said three financial years. 
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Interest Coverage Ratio:- NA as there is no interest paid by the Company during last 3 years.  


 


D. A SUMMARY OF THE FINANCIAL POSITION OF THE COMPANY AS IN THE 


THREE AUDITED BALANCE SHEETS IMMEDIATELY PRECEDING THE DATE OF 


ISSUE OF PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 


 


Particulars March 31, 2023 March 31, 2024 March 31, 2025 


Total Income 77,09,20,451 97,88,18,795 1,85,48,91,308 


Net Profit 8,48,90,782 8,00,72,416 18,92,27,313 


Net Worth 43,81,42,544 51,84,93,113 1,12,16,00,714 


Basic earnings 


per share 


6266.85  13,855.09   5,911.15  


Diluted earnings 


per share 


-  13,768.17   5,873.76  


 


The Audited financial statements for the last three financial years are annexed herein below as 


Annexure B. 


 


E. AUDITED CASH FLOW STATEMENT FOR THE THREE FINANCIAL YEARS 


IMMEDIATELY PRECEDING THE DATE OF ISSUE OF PRIVATE PLACEMENT 


OFFER CUM APPLICATION LETTER 


 


The Audited Cash Flow Statement for the three financial years are annexed herein below as Annexure 


C. 


 


F. CHANGES IN SIGNIFICANT ACCOUNTING POLICIES DURING THE LAST THREE 


YEARS AND THEIR EFFECT ON THE PROFITS AND THE RESERVES OF THE 


COMPANY 


 


There has been no change in accounting policy of the company since inception. 
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PART B 


(To be filed by the Applicant) 


 


S. 


NO 


PARTICULARS DETAILS 


1. Name  


2. Father’s name  


3. Complete Address including Flat/House 


Number, Street, Locality, Pin Code 


 


4. Phone number, if any  


5. email ID, if any  


6. PAN Number  


7. Bank Account Details:  


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


Tick whichever is applicable: 


 


(i) The applicant is not required to obtain Government approval under the Foreign Exchange 


Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares.  


 


(ii) The applicant is required to obtain Government approval under the Foreign Exchange 


Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares and the same 


has been obtained, and is enclosed herewith. 


 


 


Signature 


(Applicant) 


 


 


 


 


 


 


Initial of the Officer of the company designated to keep the record 


(Rajesh Gupta) 
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6. DECLARATION 


 


It is hereby declared and certified that: 


 


a. the company has complied with the provisions of the Act and the rules made thereunder; 


b. the compliance with the Act and the rules does not imply that payment of dividend or interest 


or repayment of debentures, if applicable, is guaranteed by the Central Government; 


c. the monies received under the offer shall be used only for the purposes and objects indicated 


in the Offer letter; 


 


I am authorized by the Board of Directors of the Company vide resolution number 04 dated April 01, 


2025 to sign this form and declare that all the requirements of Companies Act, 2013 and the rules 


made thereunder in respect of the subject matter of this form and matters incidental thereto have been 


complied with. Whatever is stated in this form and in the attachments thereto is true, correct and 


complete and no information material to the subject matter of this form has been suppressed or 


concealed and is as per the original records maintained by the promoters subscribing to the 


Memorandum of Association and Articles of Association. 


 


It is further declared and verified that all the required attachments have been completely, correctly and 


legibly attached to this form. 


 


FOR AND ON BEHALF OF 


EVERGREEN RECYLEKARO (INDIA) LIMITED 


 


         


 


           


Date:  March 27, 2026 


Place: Mumbai 


 


______________________ 


Rajesh Gupta 


Chairman & Managing Director 


DIN: 03141855 


 


Attachments:- 


 


• Annexure -A (Copy of valuation report) 


• Annexure-B (Copy of Audited Financials Statement) 


• Annexure-C-(Cash Flow Statement)  


• Copy of Board Resolution 


• Copy of Shareholders Resolution 
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ANNEXURE A 


(Valuation Report) 


(Attached Separately) 
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ANNEXURE B 


 


Audited Financial Statements 


(Attached Separately) 


 


 


ANNEXURE-C 


Cash Flow Statement 


(Attached Separately) 
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SUMIT DHADDA


REGISTERED VALUER


To,                                                        10 February 2026   
The Board of Directors, 
EVERGREEN RECYCLEKARO (INDIA) LIMITED
1603, Atrium B, Rupa Solitaire, Millennium Business Park
Mahape, Thane- 400710, Maharashtra, India


Subject: Opinion on Fair Value of Equity Shares of “Evergreen Recyclekaro (India) Limited”
 


Dear Sir/ Madam,


We refer to the engagement letter dated 01 February 2026, and the discussions with the Management of Evergreen Recyclekaro 
(India) Limited (hereinafter referred to as ‘ERIL’ or ‘the Company’) wherein the company requested CA. Sumit Dhadda, IBBI 
Registered Valuer- Securities or Financial Assets (referred to as ‘RV’ or ‘I’ or ‘we’) to determine fair value of Equity Shares of ERIL as 
on 31 January 2026(‘Valuation Date’).


This report outlines our scope of work, company background, sources of information relied upon, procedures performed, key 
valuation considerations, and our opinion on the fair value of the equity shares. It also presents a summary of the valuation analysis 
of the Company as at the valuation date, along with a description of the purpose of valuation, the methodologies adopted, and the 
limitations of our scope of work, in accordance with the Valuation Standards issued by the Institute of Chartered Accountants of 
India and internationally accepted valuation principles.


1308, Shree Mansion, Kamla Marg, C-Scheme, Jaipur-302001
 dhadda.sumit@gmail.com; 9571704444


DLS & ASSOCIATES LLP


CHARTERED ACCOUNTANTS



about:blank





Owing to the specific and limited purpose for which this report has been prepared, the financial information presented herein may be 
incomplete and may not fully comply with generally accepted accounting principles. The financial information has been provided by the 
management, and we have neither audited, reviewed, nor otherwise verified such information. Accordingly, we do not express any 
assurance or opinion on the accuracy or completeness of the financial information. Had we performed an audit or review, additional 
matters may have come to our attention that could have resulted in the use of financial figures different from those presented. 
Consequently, we do not accept any responsibility for the underlying financial data contained in this report. 


This report is furnished on a strictly confidential basis, and its circulation and usage are limited and restricted. It shall not be 
reproduced, distributed, or disclosed, in whole or in part, to any third party without the prior written consent of our office, except to 
the shareholders of ERIL. 


We are pleased to submit our report and place on record our appreciation for the cooperation and assistance extended by the 
Management of the Company during the course of this engagement
 


For & on behalf of 
DLS & Associates LLP
Chartered Accountants
FRN: 018881C/C400023


CA. SUMIT DHADDA
IBBI Registered Valuer- SFA
IBBI Reg. No IBBI/RV/14/2018/10160  
UDIN: 26402763MCWJWT2409
Date: 10 February 2026
Place: Jaipur
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Fair Value of  the Equity Shares of  the Company 
Based on our examination and analytical review procedures, and subject to the limitations, assumptions, and disclaimers set out in 
this report, we are of the opinion that the fair value of the equity shares of ERIL as at the valuation date is INR 9,28,593/- per equity 
share, having a face value of INR 10/- each.


This executive summary should be read together with, and forms an integral part of, the valuation report and is subject to the 
assumptions, qualifications, caveats, and bases of valuation stated therein. Accordingly, it should not be relied upon or interpreted 
independently of the detailed valuation report
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Valuation Date 31 January 2026


Date of Report 10 February 2026


Purpose of Valuation Regulatory purpose


Base of Valuation Fair Value


Premise of Valuation Going Concern


Value Variation from Standard Assumptions None


Special Assumptions None


Capacity & Status of Valuer External-Sumit Dhadda (RV-SFA)


IBBI Registration No. : IBBI/RV/14/2018/10160


Independence The total fees, including the fee for this assignment earned from
the instructing party are less than 5.0% of our total annual
revenues.


Executive Summary







PURPOSE OF VALUATION EXERCISE


1. Pursuant to our discussions with the Management, we understand that the Company proposes to mobilize funds through the issuance 
of equity shares to prospective investors or for issuance of shares against the acquisition of shares of any company. In accordance with 
the provisions of Section 62(1)(c) of the Companies Act, 2013 relating to preferential allotment, and Section 42 governing the offer or 
invitation to subscribe to securities through private placement, read with the Companies (Share Capital and Debentures) Rules, 2014 
and the Companies (Prospectus and Allotment of Securities) Rules, 2014, the Company is required to obtain a valuation of its equity 
shares from a valuer registered under Section 247 of the Companies Act, 2013 and under Foreign Exchange Management Act, 1999


2. The Management has sought our professional assistance to determine the fair value of the equity shares of the Company. Accordingly, 
at the request of the Management, we have undertaken a valuation analysis of the Company’s equity shares on an “as-is, where-is” 
basis, assuming the Company to be a going concern, as at 31 January 2026 (the “Valuation Date”). This valuation has been carried out 
for the purpose of compliance with the applicable provisions of the Companies Act, 2013 and the Companies (Share Capital and 
Debentures) Rules, 2014, as amended from time to time. The scope of our service is to conduct a valuation exercise to determine the 
fair value of equity shares of ERIL on an arms length basis using internationally accepted valuation methodologies as may be  
applicable


Compliance with Valuation Standards and Valuation Basis


• Our analysis and report are in conformity with the “ICAI Valuation Standards” issued by the Institute of Chartered Accountants of India.
In addition to the general standards/ guidelines of the IVS, our report specifically complies with
ICAI Valuation Standard 102 - Valuation Bases, ICAI Valuation Standard 103 - Valuation Approaches and Methods, ICAI Valuation
Standard 201 - Scope of Work, Analyses and Evaluation ICAI Valuation Standard 202 - Reporting and Documentation and ICAI Valuation
Standard 301 - Business Valuation


• The valuation basis used in arriving at valuation conclusion is ‘Fair Value’. ‘Fair value’ is defined by IVS 102 as “the price that would be
received to sell an asset or paid to transfer liability in an orderly transaction between market participants at the valuation date.”


   
•   IVS 102 defines ‘orderly transaction’ as “ a transaction that assumes exposure to the market for a period before the valuation                 
      date to allow for marketing activities that are usual and customary for transactions involving such assets or liabilities and it is        
   not forced transaction. The length of exposure time will vary according to the type of asset and market conditions.
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Scope and Purpose of this Report







        IVS 102 further defines ‘Market participants’ as willing buyers and willing sellers in the principal (or most advantageous) market for 
the asset or liability that have all the following characteristics:


❖ they are independent of each other, that is, they are not related parties as defined under applicable accounting framework and set
of reporting/ accounting standards therein, although the price in a related party transaction may be used as an input to a fair
value measurement if the entity has evidence that the transaction was entered into at market term


❖ they are knowledgeable, having a reasonable understanding about the asset or liability and the transaction using all available
information, including information that might be obtained through due care that is usual and customary


❖ they are able to enter into a transaction for the asset or liability; and
❖ they are willing to enter into a transaction for the asset or liability, i.e. they are motivated but not forced or otherwise compelled


to do so.”


Base & Premise for Valuation
a. As per ICAI Valuation Standards 102, Valuation base means the indication of the type of value being used in an engagement.


Different valuation bases may lead to different conclusions of value. Therefore, it is important for the valuer to identify the bases
of value pertinent to the engagement. This Standard defines the following valuation bases: Fair value, Participant specific value
and Liquidation value.


b. As the Company is on going concern basis, RV has decided to choose Fair Value as base of valuation. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
valuation date.


c. Premise of Value refers to the conditions and circumstances how an asset is deployed. This valuation is performed on the premise
that the Company will continue to operate as a going concern. IVS 102 defines ‘going concern value’ as “the value of a business
enterprise that is expected to continue to operate in the future.”
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Evergreen Recyclekaro (India) Limited is a public company incorporated on 20 December 2010. It is categorized  as Company limited by 
Shares and sub categorized as Non-Government company and is registered at Registrar of Companies, Mumbai. The company’s 
Corporate Identification Number (CIN) is U93030MH2010PLC211127 , and its registration no. is 211127. The company was initially 
known as Evergreen Recyclekaro (India) Private Limited. ERIL registered office address is 1603, Atrium B, Rupa Solitaire, Millennium 
Business Park, Mahape, Thane- 400710, Maharashtra, India.


Business Activities 


▪ Evergreen Recyclekaro (India) Limited is a leading e-waste and lithiumion battery recycling company in India, which extracts precious 
elements and critical elements like lithium, promoting sustainability and economic growth.


▪ In 2022, it achieved a significant milestone by becoming the only company in India to recycle lithium-ion batteries and extract critical 
metals such as lithium, cobalt, nickel, and manganese


Capital Structure
The authorized share capital of the company is INR 50,00,00,000/- and Issued, subscribed and fully paid-up share capital is                          
INR 1,48,810/-


Background of the company
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Shareholding pattern 
The details of shareholders in the company as at report date  is set out below:


Management/ Signatory Details 


NAME OF SHAREHOLDERS6 NO OF EQUITY SHARES % HOLDING


Promoter and Promoter 
Group 9,273 62.31%


Other Shareholders 5,608 37.69%


TOTAL 14,881 100%


Sr. No DIN/PAN Name Designation Category Date of Appointment Cessation DateSignatory


1 06803862 RUPESH CHITTE DATTU Director Professional 15/06/2014 - Yes


2 03141855 RAJESH RAMLOUTAN GUPTA Managing Director Promoter 20/12/2010 - Yes


3 01907103 RAJIV BHUPENDRA SANGHVI Additional Director Professional 04/11/2025 - Yes


4 01598994 SANJAY KUMAR LALIT Additional Director Independent 07/11/2025 - Yes


5 06628017 VENUGOPAL PRASAD RAO Additional Director Independent 01/10/2025 - Yes


6 10568820 ANURADDA GANESH Additional Director Independent 11/06/2025 - Yes







Unaudited Provisional Consolidated Financial Statement for the period ended 31 January 2026 is as follows:
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Particulars


Amount( In  


INR Crores)


ASSETS


Non-Current Assets 


Property, Plant & Equipment 35.10                


Intangible Assets 0.29                  


Capital Work-In-Progress 6.68                  


Deferred tax assets (net) 0.22                  


Other non current assets 6.89                  


Total Non-Current Assets 49.18


Current Assets


Inventories 130.03              


Trade Receivables 91.47                


Cash And Cash Equivalents 4.14                  


short term loan and advance 0.12                  


other current assets 7.45                  


Total Current Assets 233.21


Total Assets 282.39


EQUITIES AND LIABILITIES


Shareholder's Funds


Equity Share Capital 0.01                  


Reserves and Surplus 175.83              


Total Equity 175.85


Non-Current Liabilities


Long Term Borrowings 30.56                


Total Non-Current Liabilities 30.56


Current Liabilities


Short Term Borrowings 15.73                


Trade Payables 39.02                


Other Current Liabilities 14.34                


Short Term Provisions 6.90                  


Total Current Liabilities 75.99


Total Equity & Liabilities 282.39


Particulars


Amount (In 


INR Cr)


Income


Revenue From Operations 298.94           


Other Income 0.31               


Total Revenue 299.25           


Expenses


Cost Of Materials Consumed 254.85           


Employee Benefit Expenses 5.94               


Other Expenses 4.83               


Total Expenses 265.62           


Earnings Before Interest, Tax, Depreciation and 


Amortization (EBITDA) 33.63             


Depreciation And Amortisation Expenses 3.26               


Earnings Before Interest and Tax (EBIT) 30.37             


Finance Costs 4.20               


Profit Before Exceptional Items and Tax 26.17             


Exceptional Items/Prior period items -                 


Profit Before Tax 26.17             


Current Tax 6.43               


Deferred Tax -                 


Total Tax Expenses 6.43               


Tax %


Profit After Tax 19.74             







Appointing Authority, Appointment date, Valuation date and Report date


As per Section 247 of The Companies Act, 2013, the Board of Directors of ERIL appointed Sumit Dhadda (Registered Valuer) for valuation 
of Equity Shares. The Board of Directors appointed Sumit Dhadda, IBBI Registered Valuer- SFA  on 01 February 2026. The analysis of the 
fair value of the equity shares of the Company has been carried out on the valuation date i.e., 31 January 2026. The valuation report is 
issued on  10 February 2026.


Identity of  the Valuer


Intended Users of  the Report


This Valuation Report is confidential and has been prepared exclusively for Board of Directors of ERIL and its shareholders. It should not
be circulated or reproduced to any other person for any purpose other than as mentioned above, without the prior consent of the valuer.
This Valuation report should not be construed as investment advice, specifically we do not express any opinion on the suitability or
otherwise of entering into the proposed transaction.
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Name of the Valuer Sumit Dhadda


IBBI Reg No IBBI/RV/14/2018/10160


Contact Detail 9571704444


Email address sumit.dhadda@dlsca.in


Qualifications IBBI Registered Valuer,


RV’s  primary membership is registered with International 
Business Valuers Association (IBVA)


Practicing Chartered Accountant
ICAI membership  number 402763


PAN no AGXPD1172D


Appointing Authority & Valuer Details



mailto:sumit.dhadda@dlsca.in





Our opinion on the fair value of the Company is based on the valuation procedures that we considered appropriate and relevant under the 
circumstances. In accordance with ICAI Valuation Standard 201 – Scope of Work, Analyses and Evaluation, we have obtained information 
that we believe to be sufficient for the purpose of this valuation. In forming our opinion, we have relied upon the data, facts, information, 
documents, and explanations provided to us by the Management and represented as complete and accurate. The scope of our work 
included a review of both the financial and non-financial information of the Company.
We have relied entirely on the information furnished by the Company and have not independently verified or audited such information. 
Accordingly, we do not provide any assurance as to the accuracy or completeness of the information supplied by the Management of ERIL. 
Our valuation opinion has been formed based on, inter alia, the information and documents set out below:


1. Brief background about business of the Company.
2. Incorporation documents, Memorandum of Association and Articles of Association.
3. Unaudited Provisional Consolidated Financial Statements for the period ended 31 January 2026.
4. Consolidated Financial projections of the company for a period of 3 years and 2 months from 01 February 2026 to 31 March 2029 


prepared and certified by the management of the company.
5. Shareholding pattern of the company as on valuation date.
6. Estimated capital expenditure during the Projected Period.
7. Discussions and correspondence with the Management in connection with business operations, past industry and company trends,


proposed future business plans and prospects both for company & industry, realizability of assets, business drivers & risks etc.
8. Information available in public domain and databases such as MCA, National Stock Exchange, Bombay Stock Exchange etc. Such other 


information and documents as provided by the Management.
9. We have also considered/ obtained such other analysis, review, explanations and information considered reasonably necessary for 


our exercise, from the Client or other public available sources. Supporting data, copies of source documents and other pertinent 
information supporting our opinion of value are maintained in our files.
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Sources of Information
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Procedures adopted







In order to value the Company, we considered three approaches to valuation, as provided under the ‘IVS 103-Valuation Approaches and 
Methods: the market approach, the income approach and the asset approach.
We have reviewed and analyzed several methods and their results to determine which methods would generate the most reasonable 
opinion of value of the Company’s operations as on the Valuation Date. After careful consideration of each method’s underlying 
assumptions and variables that were utilized, we concluded that the Income Approach, assessing with the DCF method which would 
provide the most appropriate indication of the fair value of the Company. A description of these methods and the methods considered 
but not used are included within this report.
Both internal and external factors, which influence the value of the Company have been reviewed, analyzed, and interpreted. Internal 
factors included financial position and results of operations of the Company. External factors included, among other things, the status of 
the economy and the position of the Company relative to the industry.


Income Approach
The income approach provides an estimate of the present value of the monetary benefits expected to flow to the owners of the business. 
It requires the projection of the cash flows that the business is expected to generate. These cash flows are then converted to their 
present value by means of discounting, using a rate of return that accounts for the time value of money and the appropriate degree of 
risk in the investment. The value of the business is the sum of the discounted cash flows as on the valuation date. 


Market Approach
The market approach considers actual arm’s-length transactions for which the market value of investments alternative to the subject 
company can be observed. The value of a company or an ownership interest in the company can be estimated by developing relevant 
multiples for the comparative companies that relate value to underlying revenue, earnings, or cash flow variable, and then applying these 
multiples to the comparable underlying revenue, earnings, or cash flow variable for the subject company. The value multiples can be 
derived from guideline public company and guideline transactions of the publicly traded company or private companies.


Cost (Asset-Based) Approach
The value under cost approach is determined based on the underlying value of assets which could be on book value basis , replacement 
cost basis or on the basis of realizable value. Under NAV method, the total value of the business is based either on net asset value or 
realizable value  or replacement cost basis. NAV methodology  is most applicable for the business where the value lies in the underlying 
assets. The net asset value method is an asset-based approach to valuation where the value of the business is based on the difference 
between the fair value of the assets and liabilities of the business.
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Valuation Approaches 







The valuation methodology to be adopted varies from case to case depending upon different factors affecting valuation. Different 
methodologies are adopted for the valuation of manufacturing, investment, consultancy and trading companies.
Though there are no thumb rules for valuation, the method to be adopted has to be appropriate to the particular purpose for which 
valuation is being done as well as the attendant circumstances of each case. For example, a manufacturing company is generally valued on 
the combination of asset value and the earning potential of the business. An investment company is valued based on the fair market value 
of underlying assets.
However, the value is specific to the point in time and may change with the passage of time.  The value is derived in the context of an 
existing environment that includes economic conditions, state of industry/market and state of business activities of companies being 
valued etc. as on the date of valuation. The basis of valuation would depend upon the purpose of valuation, the type of business, the 
prospects and other attendant circumstances.


Method of  Valuation
There are several commonly used and accepted methods for determining the value of business/shares of the company, which would be 
applied to the present case, to the extent relevant and applicable, such as:
❖ Value based on Market multiples of Comparable listed companies (CCM)
❖ Value based on the Discounted cash flow (DCF) method
❖ Net Asset value or Breakup value based on the value of the assets and liabilities (NAV)


Market Approach -Comparable Company Multiples Method (CCM)
Under the CCM Method, the value of shares/ business of a company is determined based on market multiples of publicly traded 
comparable companies, that is, valuation based on multiples benchmark to the multiples of similar assets in the industry. This valuation is 
based on the principle that market valuations, taking place between informed buyers and informed sellers, incorporate all factors relevant 
to valuation.


This method involves reviewing valuation multiples for companies that are in the same or similar line of business as the company being 
valued and then applying the relevant valuation multiples to the subject company to determine its value. The theory behind this approach 
is that valuation measures of similar companies, as manifested through stock market valuations of listed comparable companies, should 
represent a good proxy for the specific company being valued. Depending on the source of data available and the underlying company 
being valued, a variety of valuation measures might be used including Enterprise Value (EV) to Sales, EV to EBITDA, Price to Earnings, etc.
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Valuation Methodologies







Income Approach - DCF Method
The DCF method values the asset by discounting the cash flows expected to be generated by asset over its life using an appropriate 
discount rate to arrive at the present value and the perpetuity value (or terminal value) in case of assets with an indefinite life. The DCF 
method is one of the most common methods for valuing various assets such as shares, businesses, real estate projects, debt instruments, 
etc. The important inputs for the DCF method are Cash flows, Discount rate and Terminal value.


1. Cash flows: The following are the cash flows which are used for the projections:


(a) Free Cash Flows to Firm (FCFF): FCFF refers to cash flows that are available to all the providers of capital, i.e., equity & preference 
shareholders and lenders. Therefore, cash flows required to service lenders and preference shareholders such as interest, dividend, 
repayment of principal amount and even additional fund-raising are not considered in the calculation of FCFF.
(b) Free Cash Flows to Equity (FCFE): FCFE refers to cash flows available to equity shareholders and therefore, cash flows after interest, 
dividend to preference shareholders, principal repayment and additional funds raised from lenders/preference shareholders are 
considered.


2. Discount Rate 
Discount Rate is the return expected by a market participant from a particular investment and shall reflect not only the time value of 
money but also the risk inherent in the asset being valued as well as the risk inherent in achieving the future cash flows. In discounting, 
❖  FCFF : the appropriate discount rate is the weighted average cost of capital, which results in the enterprise value of the Company. 
❖  FCFE :  the appropriate discount rate is the cost of equity, which results in the equity value of the Company.


3. Terminal value
It represents the present value at the end of explicit forecast period of all subsequent cash flows to the end of the life of the asset or into 
perpetuity if the asset has an indefinite life. The different methods for estimating the terminal value are
a. Gordon (Constant) Growth Model
b. Variable Growth Model
c. Exit Multiple


Asset Approach - Net Asset Value Method (NAV)
The net asset value method is an asset-based approach to valuation where the value of the business is based on the difference between 
the fair  value of the assets and liabilities of the business. This method is a sound method for estimating the value of a non-operating 
business, such as real estate  company, or a business that is continuing to generate losses, or which is expected to be liquidated. Net Asset 
Value Method is also considered appropriate, where the future cash flows / commercial operations of the valued company cannot be  
reasonably ascertained.
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Valuation of  the Company via the Discounted Cash Flow Method (‘DCF’)
The above three approaches are the internationally accepted valuation approaches and used globally for valuation. After considering all 
the approaches, we have decided to use DCF method for the purpose of valuation of shares, considering it to be the most rationale 
method.
The Discounted Cash Flow method is method of  income-based approach that is based on the concept that the estimated value of a 
business is the present value of its discretely projected future cash flows, plus the present value of the company’s terminal value. This 
method is suitable in situations where future cash flows are expected to change from year-to-year, and where such year-to-year changes 
are reasonably predictable. 
We have been provided with the projected Consolidated Financial Statement of the company for a period of 3 years and 2 months from 
01 February 2026 to 31 March 2029 by the management, which we have considered for our analysis. These include projected income 
statement and projected balance sheet. Accordingly, the projected Free cash flow to Firm (‘’FCFF”) based on these Consolidated Financial 
Statements is as set out in Annexure A.


Determination of  Discounting Factor
An important element of valuation using DCF is the selection of discount rate that reflects the expected rate of return (adjusted for risks 
associated with the investment) to prospective investors in similar investment opportunities. The Weighted Average Cost of Capital 
(“WACC”), which reflects the opportunity cost to providers of capital, weighted by their relative contribution to the total capital of the 
company, is used as the best indicator of the relevant discount rate. The WACC is defined as the weighted combination of the Cost of 
Equity Capital and the Cost of Debt Capital.


Determination of  WACC 
As discussed above, WACC is defined as the weighted combination of the Cost of Equity Capital and the Cost of Debt Capital.


WACC = Ke*E/ (D+E) + Kd*D/ (D+E)
where,
Ke = Cost of equity
Kd = Cost of debt
D= Debt Funds
E= Equity Shareholders Funds
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Valuation Workings







Accordingly, the key variables of the WACC are explained below:


Determination of  Cost of  Equity
For the estimation of the cost of equity, the Capital Asset Pricing Model (“CAPM”) is applied. According to the CAPM, cost of equity 
consists of a risk-free interest rate and risk premium. The risk premium is calculated by multiplying the market risk premium by the beta-
factor, an entity specific measure of the systematic risk of an equity investment in an entity.


Cost of Equity  = Rf + (Rm – Rf)*ß
Adjusted Cost of Equity: Cost of Equity + CSRP
Rf      : Risk free rate of return 
Rm      : Return on diversified market portfolio
Rm - Rf      : Market risk premium
ß        : Systematic risk factor associated with the industry i.e., Beta.
CSRP      : Company Specific Risk Premium


Risk-Free Rate
Rf has been taken at 6.70% being yield to maturity (‘YTM’) on long-term risk-free central government securities based on yield  of 10-Year 
Indian Government Bond as on date of valuation. 


Equity risk premium
The premium is estimated based on consideration of realized returns over a risk-free rate as represented by 10-year government bonds 
and equity risk premium estimates. We have considered the CAGR of NSE Nifty Microcap 250 from 31 January 2023 till 31 January 2026 to 
calculate market return which works out to be 25.80% and accordingly the equity risk premium has been arrived at 19.11%.


Determination of  Beta
Beta is a measure of volatility, or systematic risk of the return on a particular security to the return on a market portfolio. It is 
understandable that the Company is engaged in the business activities of Environmental & Waste Services Industry, so we have 
considered beta of sector, which are comparable to the Company in terms of nature of services, products & business model. Accordingly, 
having regard to the comparable companies' data available on public domain and generally accepted valuation principles, we have 
considered the Beta of 1.06  for ERIL.
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Valuation Workings







Company Specific Risk Premium (CSRP)
The CSRP is the risk premium associated with the level of unsystematic risk inherent in a particular private/public company. It is a 
subjective adjustment made by the valuation analyst based on the knowledge and understanding gathered about the company during the 
valuation process. Ke has been considered after adding company specific risk premium of 11%. The additional risk premium added to the 
cost of equity on account of following:
• Nature of business of entity
• Dependence on consistent availability of end-of-life batteries and e-waste feedstock
• Exposure to stringent environmental, safety, and regulatory compliance requirements
• Technology and process risk due to evolving battery chemistries and recycling methods
• Volatility in realisation arising from fluctuation in recovered metal and commodity prices
• Customer concentration risk arising from dependence on limited institutional and OEM clients
• Competitive pressure from unorganised and informal recycling sector with lower compliance costs
• Scale-up and capacity utilisation risk impacting operating margins and cash flows
• Dependence on key management personnel and execution capabilities


Accordingly, Cost of Equity has been computed as follows:


Based on the above parameters, the cost of equity has been calculated at 38.40%. Ke as determined above is taken into account to 
determine the free cash flows arising to the company from the explicit forecast period.
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PARTICULARS ABBREVIATION DATA SOURCES/REMARKS


Sensex Return RM 25.80% Based on Sensex History 


Riskfree Rate RF 6.70% Based on Government bonds


Risk Premium RM-RF 19.11% Sensex return minus risk free rate


Beta ß 1.06                 Based on comparable company data as per Prof Ashwath Damodaran website


Cost of equity Ke 26.99% Risk free rate + (beta * (market return - risk free rate))


Company Specific Risk Premium CSRP 11%


Based on operational and business specific risk factors and macro economic 


uncertainity


ADJUSTED COST OF EQUITY 38.40%







Determination of  Average cost of  debt funds 


The cost of debt is the minimum rate of return that a lender expects on his investment after tax adjustment as the interest paid on debt is 
tax-deductible expenses. It is calculated as per formula as given below:


Kd = Interest Rate (1- Tax Rate)


It is the minimum rate of return that a lender expects on his investment and is generally equal to the coupon rate of interest. In the case 
of ERIL, pre-tax cost of debt has been assumed to be is 8.25% as per management assumption.


Based on the financial projections and our discussions with the management, I understand that ERIL will use debt funds in its capital 
structure; and post-tax average cost of debt funds for ERIL is approx. 6.17% (8.25%*(1-25.17%)). The same has been considered for the 
purpose of valuation.  


Determination of  Weighted Average Cost of  Capital


WACC = Ke*E/ (D+E) + Kd*D/ (D+E)


D= Debt Funds


E= Equity Shareholders Funds


Based on the above parameters, the weighted average cost of capital has been calculated at 36.15%. Ke being 35.71% as determined 
above and Kd i.e. Cost of Debt being 0.43%  is adjusted cost of debt after tax shield ( tax rate = 25.17%)  is taken into account to determine 
the free cash flows arising to the company from the explicit forecast period.
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PARTICULARS COST WEIGHT WACC


Equity 38.40% 93.00% 35.71%


Debt 6.17% 7.00% 0.43%


WACC 100% 36.15%







Terminal Value


In accordance with ICAI Valuation Standard 201 – Scope of Work, Analyses and Evaluation and Valuation Standard 102 – Valuation Bases, 
the Terminal Value represents the value attributable to the Company beyond the explicit forecast period, reflecting the continuing 
operations of the business on a going concern basis.
The Terminal Value has been estimated using the EBITDA Exit Multiple Method, which is an accepted valuation technique under ICAI 
Valuation Standard 202 – Valuation Approaches and Methods and is widely used where reliable market-based multiples of comparable 
companies are available.
The Terminal Value has been computed by capitalizing the adjusted EBITDA of the last year (FY 2029), adjusted for a sustainable long-term 
growth rate, using an EV/EBITDA multiple derived from a set of comparable companies operating in similar industries and having 
comparable risk and return characteristics. The selected multiple reflects prevailing market conditions, industry outlook, scale, growth 
prospects, and profitability of the Company vis-à-vis the peer companies .
The resulting Terminal Value represents the Enterprise Value of the Company attributable to the period beyond the explicit forecast 
period, measured as at the end of the terminal year. This value has been discounted to the valuation date using the appropriate discount 
rate, consistent with the rate applied to the projected cash flows, to arrive at the Present Value of the Terminal Value, in line with the 
Discounted Cash Flow (DCF) methodology. 
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Terminal Value Calculation 


Adjusted EBITDA of FY 29 380.30                        


Growth 2%


EBITDA for Terminal value 387.91                        


* Adjusted EV/ EBITDA Multiple 17.06                          


Terminal value 6,616.45                     


Discounting factor @36.15% 0.38                            


Present value of Terminal value 2,490.42                     


Comparable Companies Multiple 


Company Name 


EV/EBITDA 


Multiple


Gravita India Ltd 23.2


Eco Recycling Ltd 28.7


Namo eWaste Management Ltd 21.2


Average EV/EBITDA 24.37


Less: Company Specific discount @30% 7.31


Adjusted EV/EBITDA 17.06







Illiquidity Discount


Illiquid refers to the state of a stock, bond, or other assets that cannot easily and readily be sold or exchanged for cash without a 
substantial loss in value. Illiquid assets may be hard to sell quickly because there is low trading activity or being unquoted/unlisted, 
indicated by a lack of ready and willing investors or speculators to purchase or sell the asset. As a result, illiquid assets tend to have lower 
value than liquid assets. After the explicit value is determined, we have considered illiquidity discount of 20% on a reasonable basis that 
unlisted share price has to be discounted as compared to listed shares.


Diluted Number of   Shares


As per the existing share capital, the issued number of equity shares are 14,881. The Company has ESOP pool of 2,246. The diluted 
number of shares have been considered after factoring the effect of ESOP into equity. In order to arrive fair value of equity as on 31 
January 2026, we have considered diluted number of equity shares to be 17,127.
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Based on our study and analytical review procedures, and subject to the limitations expressed within this report, the fair value per equity 
share of ERIL, as per DCF method, has been determined at INR 9,28,593/- per equity share as at valuation date.  
Please refer Annexure A for detailed calculations. 


The Board of Directors of ERIL may consider issuing Equity Share of face value of INR 10/- at a premium of INR 9,28,583/- per Equity Share 
as it is considered fair value of Equity Share in accordance with this valuation report. 


This report has been issued on specific request of the Company and should be used only for regulatory compliance purpose. The values so 
arrived at are subject to the matters enumerated in ‘Scope of Work, Caveats, Limitations and Disclaimers and information provided to us 
and should be viewed in the light thereof.


For & on behalf of 
DLS & Associates LLP
Chartered Accountants
FRN: 018881C/C400023


CA. SUMIT DHADDA
IBBI Registered Valuer- SFA
IBBI Reg. No IBBI/RV/14/2018/10160  
UDIN: 26402763MCWJWT2409
Date: 10 February 2026
Place: Jaipur
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Conclusion 







Discounted Cash Flow of ERIL is as follows:
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Annexure A : DCF Workings


PARTICULARS 
01.02.2026 to 


31.03.2026
FY27E FY28E FY29E


TERMINAL 


VALUE 


Revenue from operations 183.11                        873.50          1,422.92       2,253.76      


Total Revenue 183.11                        873.50          1,422.92      2,253.76      


Expenses 140.72                        726.36          1,182.91       1,873.45      


Depreciation and Amortisation 0.47                            29.20            48.19            44.72           


Finance costs 3.86                            12.18            16.60            17.99           


Total Expenses 145.04                        767.74          1,247.70      1,936.16      


Profit Before Tax 38.07                          105.76          175.22         317.60         


Tax 8.55                            25.53            41.61            72.94           


Profit after Tax 29.52                          80.23            133.61         244.66         


Interest (1-t) 2.89                            9.12              12.42            13.46           


Depreciation 0.47                            29.20            48.19            44.72           


Working Capital -41.25                        -182.52        -211.12        -316.24        


Capex -44.32                        -306.00        -156.50        -11.50          


Free Cash flow to Firm (FCFF) -52.70                        -369.97        -173.40        -24.91         


Period for discounting (Years) 0.17                            1.00              1.00              1.00             


Mid year discounting 0.08                            0.67              1.67              2.67             


Discounting factor 0.97                            0.81              0.60              0.44             0.38           


Cost of capital 36.15% 36.15% 36.15% 36.15% 36.15%


Net Present value -51.36                        -301.18        -103.68        -10.94         


Terminal Growth rate 2%


Cost of capital for terminal period 36.15%


Terminal Value 6,616.45    


Present value of explict period -467.16     


Present value of terminal value 2,490.42    


NET PRESENT VALUE AS PER DCF 2,023.26    


(Amount in Crores)







Fair valuation of the share of ERIL is as follows:
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Annexure A : DCF Workings


As on 31/01/2026


PARTICULARS Amount in Crores


NPV of Discounted Free Cash Flows 2,023.26                     


Add: Cash and bank balance 4.14                            


Add: Potential receipts of ESOP 0.0022                        


Add: Surplus assets 6.89                            


Less: Debt (46.29)                         


Present value of cash flows 1,988.00                    


Less: Illquidity Discount **-20.0% (397.60)                       


Total value for Equity Shareholders 1,590.40                    


Fully Diluted Number of Shares 17,127


Price per Share (in INR.) 9,28,593.34               


Price per Share rounded off to INR 9,28,593                    







This report is subject to the following assumptions and limiting conditions:


❖ Restrictions on use of Valuation Report
a) This document has been prepared for the purposes stated herein and should not be relied upon for any other purpose.
b) Our client is the only authorized user of this report and is restricted for the purpose  indicated in the engagement letter. 
c) This restriction does not preclude the client from providing a copy of the report to existing/proposed shareholders and third party 


advisors whose review would be consistent with the intended use. 
d)  I do not take any responsibility for the unauthorized use of this report. 


❖ Responsibility of RV
a)  I owe responsibility only to the authority that has appointed me under the terms of the engagement letter. 
b)  I will not be liable for any losses, claims, damages, or liabilities arising out of the actions taken, omissions or advice given by any      
      other person. 
c)   In no event I shall be liable for any loss, damage, cost, or expenses arising in any way from fraudulent acts, misrepresentations, or                                        
      wilful default on part of the client or companies , their directors, employees or agents. 


❖ Accuracy of Information
a) While our work has involved an analysis of financial information and accounting records, our engagement does not include an audit 
       in accordance with generally accepted auditing standards of the clients existing business records.
b)   Accordingly, I express no audit opinion or any other form of assurance on this information.


❖ No Responsibility to the Actual Price of the subject asset if sold or transferred/ exchanged
a)  The actual market price achieved may be higher or lower than our estimate of value or range of value depending upon the 
      circumstances of the transaction (eg: the competitive bidding environment), the nature of the business (eg : the purchaser’s  
      perception of potential synergies.
b)  The knowledge, negotiating ability and motivation of the buyers and sellers and the applicability of a discount or premium for control 
      will also affect actual market price achieved. 
c)   Accordingly, our valuation conclusion will not necessarily be the price at which actual transaction will take place.
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Annexure B-  Caveats, Limitations and Disclaimers







❖  Achievability of the forecast results
a)  I do not provide assurance on the achievability of the results forecast by the management / owners as events and circumstances don’t 


occur as expected, difference between actual and expected results may be material. 
b)  I express no opinion as to how closely the actual results will correspond to those projected / forecast as the achievement of the 


forecast results is dependent on actions, plans and assumptions of management.


❖  Post Valuation Date Events
a) The user to whom this valuation is addressed should read the basis upon which the valuation has been done. While this valuation 


incorporates the known effects of events occurring after the valuation date, users should remain aware of the potential for future 
variations in value due to unforeseen factors.


b) This valuation report is based on the information available as of the reporting date and remains relevant considering the events 
assessed post the valuation date.


❖  Range of Value Estimate 
a) The valuation of companies and assets is made based on the available facts and circumstances and the conclusions arrived at in many 


cases will be subjective and dependent on the exercise of individual judgement . 
b) Although every scientific method has been employed in systematically arriving at the value , there is no indisputable single value and 


the estimate of the value is normally expressed as falling within a likely range.


❖  No procedure performed to corroborate information taken from reliable external sources 
a) We have relied on data from external sources also to conclude the valuation. These sources are believed to be reliable .
b) We assume no liability for the truth or accuracy of any data, opinions or estimates furnished by others that have been used in this 


analysis. 
c) Where we have relied on data, opinions or estimates from external sources, reasonable care has been taken to ensure that such data 


has been correctly extracted from those sources and /or reproduced in its proper form and context.


❖  Compliance with relevant laws 
a) The report assumes that the company/business/asset complies fully with relevant laws and regulations applicable in its area of 


operations and usage unless otherwise stated, and that the companies/business/assets will be managed in a competent and 
responsible manner. 


b) Further, as specifically stated to the contrary, this report has given no consideration to matters of a legal nature, including issues of 
legal title and compliance with local laws, and litigations and other contingent liabilities that are not recorded/reflected in the balance 
sheet/fixed assets register provided to us
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❖ Reliance on the representation of the owners/ clients , their management  and other third parties
a)  The client/ owner and its management/ representatives warranted to us that the information they supplied was complete, accurate 


and true and correct to the best of their knowledge.
b) We have relied upon the representations of the owners/ clients, their management  and other third parties concerning the financial 


data , operational data, and maintenance schedule of all plant –machinery –equipment –tools- vehicles, real  estate investments and 
any other investments in tangible assets except as specifically stated to the contrary in the report. 


c) I shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or wilful default on part 
of the companies, their directors, employee or agents


d)  I express no opinion as to how closely the actual results will correspond to those projected / forecast as the achievement of the 
forecast results is dependent on actions, plans and assumptions of management.


❖ Multiple factors affecting the Valuation Report
a) The valuation report is tempered by the exercise of judicious discretion by the RV, taking into account the relevant factors. 
b) There will always be several factors, e.g. management capability, present and prospective competition, yield on comparable 


securities, market sentiment, etc. which may not be apparent from the Balance Sheet but could strongly influence the value. 


❖ Future services including but not limited to Testimony or attendance in courts/ tribunals/ authorities for the opinion of value in 
the Valuation Report 


a) I/We are fully aware that based on the opinion of value expressed in this report, I/we may be required to give testimony or attend 
court / judicial proceedings with regard to the subject assets, although it is out of scope of the assignment, unless specific 
arrangements to do so have been made in advance, or as otherwise required by law.


b)  In such event, the party seeking our evidence in the proceedings shall bear the cost/professional fee of attending court / judicial 
proceedings and my / our tendering evidence before such authority shall be under the applicable laws.
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CERTIFIED TRUE COPY OF THE EXTRACT OF MINUTES PASSED AT EXTRA-ORDINARY 


GENERAL MEETING OF THE MEMBERS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED 


HELD ON FRIDAY, MARCH 27, 2026 AT 02:00 P.M. THROUGH VIDEO-CONFERENCING AND 


OTHER AUDIO-VISUAL MEANS 


 


 “RESOLVED THAT pursuant to the provisions of Section 42, Section 55 and 62(1)(c) of the Companies 


Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013 read with the Companies 


(Share Capital and Debentures) Rules, 2014 and the Companies (Prospectus and Allotment of 


Securities) Rules, 2014 (collectively, the “Companies Act 2013”); and in accordance with the provisions 


of the Memorandum and Articles of Association of the Company, consent of the members be and is 


hereby accorded to create, issue, offer and allot up to 379 (Three Hundred and Seventy Nine) Equity 


Shares of face value of Rs. 10/- (Rupees Ten only) each, for cash at an Issue price of Rs.9,28,593/- (Rupees 


Nine Lakh Twenty Eight Thousand Five Hundred And Ninety Three Only) i.e. at a premium of Rs. 


9,28,583 /- (Rupees Nine Lakh Twenty Eight Thousand Five Hundred Eighty Three) per share, 


aggregating to Rs 35,19,36,747/- (Rupees Thirty Five Crore Nineteen Lakh Thirty Six Thousand Seven 


Hundred Forty Seven Only) to the proposed allottees as mentioned below on private placement basis 


in such form and manner as the Board may, in its absolute discretion, think fit and without requiring 


any further approval or consent from the members in the manner provided hereunder. 


 


Sr .No  Name of the Proposed Allottees  No of Equity 


Shares 


Proposed to be 


Allotted  


Total Amount 


@ Rs 9,28,593 /- 


Per share  


1  Kollareddy Ranganayakamma  162  15,04,32,066/-  


2  Soumya Kukreti  54  5,01,44,022/-  


3  Shreyas Shibulal  54  5,01,44,022/-  


4  Premier Evolvics Private Limited  54  5,01,44,022/-  


5  Chakradhara Aerospace And Cargo Private Limited  33  3,06,43,569/-  


6  Lakshmi Life Sciences Private Limited  22  2,04,29,046/-  


Total 379 35,19,36,747/- 


RESOLVED FURTHER THAT the draft private placement offer letter pursuant to which the offer or 


invitation subscribe the shares of the Company will be made, the copy of which is laid down before the 


Board and initialled by the chairman for the purpose of identification be and is hereby approved. 


  


RESOLVED FURTHER THAT the offer, issue, and allotment of the aforesaid Equity Shares to the 


proposed allottees shall be subject to applicable guidelines, notifications, rules and regulations and on 


the terms and conditions given herein below:  


 


The Allottee shall be required to bring in 100% of consideration, for the relevant Equity Shares to be 


allotted on or before the date of allotment hereof; 


 


  


 


 


 







The consideration for allotment of relevant Equity Shares shall be paid to the Company by the proposed 


allottees from their respective bank accounts;  


 


Allotment of the Equity Shares shall only be made in dematerialized form;  


 


The Equity Shares proposed to be issued shall rank pari passu with the existing Equity Shares of the 


Company in all respects and that the Equity Shares so allotted shall be entitled to the dividend declared, 


if any, including other corporate benefits, if any;  


 


The issue and allotment of Equity Shares shall be subject to the requirements of all applicable laws and 


pursuant to the provisions of the Memorandum of Association and Articles of Association of the 


Company;  


 


RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the 


powers herein conferred, as it may deem fit in its absolute direction, to any committee of the Board or 


any one or more Director(s) of the Company to give effect to the aforesaid resolution.  


 


RESOLVED FURTHER THAT for the purpose of giving effect of this resolution, the Board of Directors 


of the Company be and are hereby severally authorized to do all such acts, deeds, matters and things 


as they may in their absolute discretion deem necessary and desirable for such purpose, including 


without limitation, preparing, signing, executing, and filing applications with the appropriate 


authorities for obtaining requisite approvals for the issuance of Equity shares, as may be required, 


issuing clarifications on the issue of the equity shares, resolving any difficulties, effecting any 


modifications, changes, variation, alterations, additions and/or deletions to the foregoing conditions as 


may be required by any regulator, or other authorities or agencies involved in or concerned with the 


issue of the equity shares.  


 


For and on behalf of Board of Directors of  


Evergreen Recyclekaro (India) Limited  


(Formerly known as Evergreen Recyclekaro (India) Private Limited) 


 


 


______________ 


Rajesh Gupta  


Chairman & Managing Director  


DIN: 03141855  


 


Date: March 27, 2026  


Place: Navi Mumbai 


 


 


 


 


 


 


 


 







 


EXTRACT EXPLANATORY STATEMENT  


(Pursuant To Section 102 (1) of the Companies Act, 2013) 


 


As required by sub section 1 of Section 102 of the Companies Act, 2013, the following explanatory 


statement set out all the material facts relating to Item No. 1 of the accompanying Notice dated March 


19, 2026. 


 


Item No. 1 


The Board believes that raising funds through private placement of equity hares to identified investors 


is an effective way to meet the financial requirements of the Company while strengthening the 


shareholder base.  


 


In terms of the provisions of the Companies Act, 2013 read with Rule 13(2) of the Companies (Share 


Capital and Debentures) Rules, 2014, the relevant disclosures / details are given below:  


 


The Company proposes to make a preferential allotment of Equity shares to: 


 


Sr.No Name of the Proposed Allottees No of Equity Shares 


Proposed to be 


Allotted 


Total Amount @ Rs 


9,28,593 /- Per share 


1 Kollareddy Ranganayakamma 162 15,04,32,066/- 


2 Soumya Kukreti 54 5,01,44,022/- 


3 Shreyas Shibulal 54 5,01,44,022/- 


4 Premier Evolvics Private Limited 54 5,01,44,022/- 


5 Chakradhara Aerospace And Cargo 


Private Limited  


33 3,06,43,569/- 


 


6 Lakshmi Life Sciences Private Limited 22 2,04,29,046/- 


 Total 379 35,19,36,747/- 


 


(collectively known as “Subscribers/Investors”), on a private placement basis, which has been 


approved by the Board of Directors of the Company at its meeting held on March 19, 2026 


  


 







Approval of the members by way of special resolution is required inter alia in terms of Sections 42, 


Section 55 and 62(1)(c) of the Companies Act, 2013, the Companies (Prospectus and Allotment of 


Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014.  


 


Therefore, in terms of said sections, rules and regulations, consent of the Members is being sought for 


the issue and allotment of upto 379 (Three hundred and Seventy Nine) Equity Shares of face value of 


Rs. 10/- (Rupees Ten only) each, for cash at an Issue price of Rs.9,28,593/- (Rupees Nine Lakh Twenty 


Eight Thousand Five Hundred And Ninety Three Only) i.e. at a premium of Rs. 9,28,583 /- (Rupees 


Nine Lakh Twenty Eight Thousand Five Hundred Eighty Three) per share, aggregating to Rs  


₹35,19,36,747/-  (Rupees Thirty Five Crore Nineteen Lakh Thirty Six Thousand Seven Hundred Forty 


Seven Only)  on a preferential basis to the Subscribers, entitling the Subscribers to subscribe to and be 


allotted the Equity shares. 


 


In terms of the provisions of the Companies Act, 2013 read with Rule 13(2) of the Companies (Share 


Capital and Debentures) Rules, 2014, the relevant disclosures / details are given below: 


 


1. Objects of the Preferential Issue:  


 


The Company proposes to issue equity shares to a strategic investor with a view to strengthening 


its capital base, supporting long-term business growth, and leveraging the strategic investor’s 


expertise, resources, and industry relationships. The proposed investment is expected to enhance 


the Company’s operational capabilities, expand its market presence, and create sustained long-term 


value for the Company and its stakeholders. 


 


The proceeds of the Preferential Issue (“Issue Proceeds”) shall be utilized for the following purposes: 


- Making strategic investments, including acquisition of shares in companies operating in 


the same or allied lines of business, to strengthen market position and support long-term 


growth; 


- Acquisition of land, plots, or properties for additional factory and manufacturing facilities; 


- Funding research and development activities; 


- Meeting working capital requirements; and 


- General corporate purposes. 


 


2. The total number of shares to be issued  


 


Equity Shares: upto 379 (Three hundred and Seventy Nine) 


 


3. Terms of Issue of the Equity Shares, if any.  


 


The equity shares be ranking pari passu with existing equity shares of the Company in all respects. 


 







4.  Relevant Date  


 


The relevant date for the preferential issue, in terms of the applicable provisions of the Companies Act, 


2013 and the rules made thereunder, shall be January 31, 2026. 


 


 


5. Pricing of Preferential Issue:  


 


Rs.9,28,593/- per equity share, including a share premium of Rs.9,28,583/-. 


 


6.  Basis on which the price has been arrived at along with report of the registered valuer 


 


The price has been valued at Discounted Cash Flow Method as per the report of Valuation issued by 


Registered Valuer. 


 


7. Name and address of valuer who performed valuation:  


 


Name: Sumit Dhadda 


Address:  B-11, F.No 202, Dhruv Marg, Tilak Nagar, Jaipur-302004 


IBBI Registration No.: IBBI/RV/14/2018/10160 


ICAI Membership No.: 402763 


 


8. Intention of promoters / directors / key managerial personnel to subscribe to the offer:  


 


None of the promoters, directors or key managerial personnel intend to subscribe to the proposed issue 


to the extent of his participation to the issuance of shares to him. 


 


9. Class or classes of persons to whom the allotment is proposed to be made  


 


Investor Name classes of persons 


Kollareddy Ranganayakamma Individual 


Soumya Kukreti Individual 


  


Shreyas Shibula Individual 


Premier Evolvics Private Limited Body corporate  


Chakradhara Aerospace And Cargo Private Limited  Body corporate  


Lakshmi Life Sciences Private Limited Body corporate  


 


10. Name of the proposed allottee and the percentage of post preferential offer capital that may be 


held 


 


The Preferential Issue of Equity Shares is proposed to be allotted to the following Subscribers: 


 


Sr No Name Pre-Pref Holding Shares  Post-Pref Holding 


No of 


Equity 


Shares 


% of 


Holding 


No of 


Equity 


Shares 


% of 


Holding 







1. Kollareddy 


Ranganayakamma 


 0  - 162 162 0.87 


2. Soumya Kukreti 


 0  - 54 54 0.29 


3. Shreyas Shibulal 


 85 0.47 54 139 0.75 


4. Premier Evolvics Private 


Ltd 
0 - 54 54 0.29 


5. Chakradhara Aerospace 


And Cargo Private 


Limited  
0 - 33 33 0.18 


6. Lakshmi Life Sciences 


Private Limited 
0 - 22 22 0.12 


 


 


11. Proposed time within which the allotment shall be completed:  


 


As required under the Companies Act, 2013, the Company shall complete the allotment of shares as 


aforesaid on or before the expiry of twelve months from the date of passing of the special resolution by 


the shareholders granting consent for preferential issue. 


 


12. No. of persons to whom allotment on preferential basis has already been made during the 


year, in terms of number of securities as well as price:  


 


Sr. 


No. 


Date of 


Allotment  


Name of the Investors  No. of 


Equity 


Shares 


Value Consideration 


(including 


Premium) 


1 01/04/2025 Navin Ambalal Patel 29 7,01,314 2,03,37,816 


2 02/04/2025 1.Lift and Shift India Private 


Limited 


2.Jay Arun Mehra jointly with 


Kanteli Mehra 


3.Rakesh Janardhan Raval 


jointly with Rachana Rakesh 


Rawal 


4.Real SME Solutions Private 


Limited 


259 7,01,314 18,16,40,326 


3 02/04/2025 1.Sumati Projects Limited 


2.HI-TECH Resource 


Management Limited 


3.Sunil Kumar Chaturvedi 


4.Real Light Estate Private 


Limited 


5.Profectus Ventures LLP 


128 (CCPS) 7,01,314 8,97,68,192 







6.Devashish Gupta 


7.Prashant Sagar 


8.Rohit Rajpal 


4 10-06-2025 Shashikant Rathi 43 7,01,314 3,01,56,502 


5 20-06-2025 AIG Direct LLC (American 


Investor Group Direct LLC 


214 7,01,314 15,00,81,196 


6 25-07-2025 Smita Sunil Shah 15 7,01,314 1,05,19,710 


7 05-12-2025 1.Sanjay Kumar Agarwal 


2.Shubham Foundation 


3.Bikramjit Singh Kandhari 


4.Vijay Kumar Misra 


5.Anjali Misra 


6.Saket Lakhotia 


7.Vipin Sondhi 


8. Ravinder Singh Thakkar 


9. Raj Kumari Goenka 


10.Balbir Singh Chadha 


11. Jnanaadri Family Trust 


12.Tanya Passi 


13. Sachit Passi 


14. Pradeep Jolly 


15. Pooja Sachit Passi 


16.Sumati Projects Limited 


17.HI-TECH Resource 


Management Limited 


18.Sunil Kumar Chaturvedi 


19.Real Light Estate Private 


Limited 


20.Profectus Ventures LLP 


21.Devashish Gupta 


22.Prashant Sagar 


Rohit Rajpal 


400 - Conversion of 


CCPS into Equity 


shares 


8 10-02-2026 1. Bajrang Singh 


2. Sanjay Jayavarthanavelu 


3. Shivali Jayavarthanavelu 


4. Jaidev Jayavarthanavelu 


5. CN Infrabuild LLP 


6. Sanjay Waghani 


7. Lakshmi Nair acting in the 


capacity of Majority Partner of 


the partnership firm, L & L 


Enterprises. 


97 9,28,593/- 9,00,73,521 /- 


9 11-02-2026 1. Jay Arun Mehra 


2. Rakkia Sivakumar Suriya 


3. Tatwamsi Dixit Trustee of 


Srinivasa Mangalam Trust  


4. Sabitha Chandran 


5. Kavitha Chandran 


6. Sharad Moudgal 


7. Uma Arun Mehra 


185 9,28,593/- 17,17,89,705/- 







8. Lakshmi Ring Travellers 


(Coimbatore) Private Ltd. 


9. Shree Mtk Textiles Private 


Limited 


 


10 21-02-2026 1.Sharad Moudgal 


2. Shyam T Agrawal 


3.Gopal Agrawal 


4. Legacy Custodians Advisory 


Private Limited 


5. S.Amit Speciality Chemicals 


Pvt.Ltd. 


6. Jinendra Qualipharm Private 


Limited 


 


94 9,28,593/- 8,72,87,742/- 


11 27-02-2026 1.AUXANO DAWN FUND – I 


2.Raintree Family Office LLP 


98 9,28,593/- 9,10,02,114/- 


12 11-03-2026 1.AIG DIRECT LLC 


2.Shreyas Shibulal 


96 9,28,593/- 8,91,44,928 /- 


 


13. Change in control, if any, in the Company that would occur consequent to the preferential 


offer:  


There shall be no change in management or control of the Company pursuant to the issue of Equity 


shares. 


 


14. The justification for the allotment proposed to be made for consideration other than cash 


together with valuation report of the registered valuer:  


Not Applicable. 


 


15. Pre issue and post issue shareholding pattern of the company in the format specified in rules  


 


 


Sr. No. Category *Pre-issue $Post Issue 


    


No of 


shares 


held 


% of share 


holding 


No of 


shares 


held 


% of 


share 


holding 


A Promoter         


1 Indian          


  Individual 8855 48.49 8855.00 47.50 


  Bodies corporate  343 1.88 343.00 1.84 


  Sub-total 9198 50.36 9198.00 49.34 


2 Foreign promoters 
  


  


  Sub-total (A) 9198 50.36 9198.00 49.34 


B Non-promoters’ holding       


1 Institutional investors       


2 Non-institution       


  Private corporate bodies       


  Body Corporate Company 1886 10.33 1995.00 10.70 


  Directors and relatives - -   







  Indian public 
  


  


  Public 4,411 24.15 4681.00 25.11 


  others  
  


  


  a. ESOP 2246 12.30 2246.00 12.05 


  b. NRI 309 1.69 309.00 1.66 


  


c. Clearing Member - Domestic 


Companies 


10 0.05 


10.00 0.05 


  d. HUF 92 0.50 92.00 0.49 


  e. Trust 28 0.15 28.00 0.15 


  f. AIF  83 0.45 83.00 0.45 


  Sub-total (B) 9,045 49.64 9424.00        50.60 


  Grand Total 18,243 100.00 18622.00 100.00 


 


The Board of Directors of the Company believes that the proposed Preferential Issue is in the best 


interest of the Company and its shareholders and, therefore, recommends the resolution at Item No. 1 


of the accompanying Notice for approval by the Members as a special resolution. 


 


 


None of the Directors, Key Managerial Personnel or their relatives thereof are concerned or interested in 


the passing of this special resolution as set out at Item No. 1 of this notice except and to the extent of their 


shareholding in the Company. 


 


For and on behalf of Board of Directors of 


Evergreen Recyclekaro (India) Limited 


(Formerly known as Evergreen Recyclekaro (India) Private Limited) 


 


________________________ 


Rajesh Gupta  


Chairman & Managing Director  


DIN: 03141855 


Date: March 19, 2026 


Place: Navi Mumbai 
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