Form No. MGT-14

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

Form language

(e English (" Hindi

Company Information

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

2(a) *Name of the Company

(b) *Address of the registered office of the company

(c) *Email ID of the company

U93030MH2010PLC211127

EVERGREEN RECYCLEKARO
(INDIA) LIMITED

1603, Atrium B, Rupa
Solitaire,Millennium Business
Park,

Mahape,Thane, Thane,Thane,Ma
harashtra,India,400710

*¥*Ex*¥nts@recyclekaro.com

Type and details of resolution

3 *Registration of
(® Resolution(s)
C Agreement

(" Postal ballot resolution(s) under Section 110

4(a) Date of dispatch of notice for passing of resolution(s) (DD/MM/YYYY) 18/12/2025
(b) Date of passing of resolution(s) (DD/MM/YYYY) 20/01/2026
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
5

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

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

(a) (ii)Type of allotment of securities

(" ilssue of sweat equity shares (" il Issue of further shares to employees under scheme of employees stock option
(e iii Preferential or Private allotment C iv Issue of debentures with an option to convert such debentures into shares
(" vlssue of bonus shares (" vilssue 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

Preferential Issue of Equity

(e) Subject matter of the resolution :
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 (e Shareholders (" Class of shareholders ( Creditors
(h) Whether ordinary or special resolution or with requisite majority

(" Ordinary resolution (@ Special resolution (" Requisite majority

2 Details of the resolution
(a) (i)Purpose of passing the resolution Allotment of Securities
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(a) (ii)Type of allotment of securities

() ilssue of sweat equity shares (" il Issue of further shares to employees under scheme of employees stock option
(e iii Preferential or Private allotment C iv Issue of debentures with an option to convert such debentures into shares
(" vissue of bonus shares (" vilssue of preference shares (" vii Others

(b) (i) Section of the Companies Act, 2013 under which passed

(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

(f) Mention whether resolution passed by postal ballot

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

(" Board of directors (e Shareholders (" Class of shareholders
(h) Whether ordinary or special resolution or with requisite majority

(" Ordinary resolution (® Special resolution

Sec 62(1)(c)

Approval for Acquisition of
Shares of Shyam Oxides Private
Limited by way of Preferential
Issue under Share Swap
Agreement:

" Yes (® No

( Creditors

(C Requisite majority

3 Details of the resolution

(a) (i)Purpose of passing the resolution

(a) (ii)Type of allotment of securities

Allotment of Securities

(" ilssue of sweat equity shares (" i Issue of further shares to employees under scheme of employees stock option

(® iii Preferential or Private allotment C iv Issue of debentures with an opti

(" v Issue of bonus shares (" vilssue of preference shares

on to convert such debentures into shares

(" vii Others
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(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

Approval for Acquisition of
Shares of Mahalaxmi Metal
Works and Alloys Private Limited
by way of Preferential Issue
under Share Swap Agreement

(e) Subject matter of the resolution

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

(g) Indicate the authority passing or agreeing to the resolution
(" Board of directors (e Shareholders (" Class of shareholders (" Creditors
(h) Whether ordinary or special resolution or with requisite majority

(" Ordinary resolution (® Special resolution (" Requisite majority

4 Details of the resolution

(a) (i)Purpose of passing the resolution Others under Companies
Act,2013

(a) (ii)Type of allotment of securities

(" ilssue of sweat equity shares (" il Issue of further shares to employees under scheme of employees stock option
(" iii Preferential or Private allotment C iv Issue of debentures with an option to convert such debentures into shares
(" vssue of bonus shares (" vilssue of preference shares (" vii Others

(b) (i) Section of the Companies Act, 2013 under which passed

(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 Section 13, 61, 64
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(c) (ii) If others, Mention the purpose of passing the resolution Increase in Authorized Share
Capital

(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 Increase in Authorized Share

Capital

(f) Mention whether resolution passed by postal ballot (& Yes (" No
(g) Indicate the authority passing or agreeing to the resolution

(" Board of directors (e Shareholders (" Class of shareholders (" Creditors
(h) Whether ordinary or special resolution or with requisite majority

(e Ordinary resolution (" Special resolution (C Requisite majority

5 Details of the resolution
(a) (i)Purpose of passing the resolution Inter corporate loans and

investments or guarantee or
security in excess of the
prescribed limits

(a) (ii)Type of allotment of securities

(" ilssue of sweat equity shares (" il Issue of further shares to employees under scheme of employees stock option
(" iii Preferential or Private allotment (" ivIssue of debentures with an option to convert such debentures into shares

(" vlssue of bonus shares (" vilssue of preference shares (" vii Others
(b) (i) Section of the Companies Act, 2013 under which passed Sec 186(3)

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

Approval under Section 186 for
Loans, Guarantees, Investments

(e) Subject matter of the resolution

(f) Mention whether resolution passed by postal ballot ( Yes (® No
(g) Indicate the authority passing or agreeing to the resolution

(" Board of directors (e 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)

C Yes C No

7(a) Is there any change in the industrial activity of the company

(b) Search and select industry sub-class

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

(d) Description of the main sub-class

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) 1BBI Registration No.

(iv) Mobile No.
+91

(v) Email ID

(vi) Address

Address Linel
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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

(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_EGM_20.01.2026.pdf

2 Copy of agreement

MAX 2MB
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3 Optional attachment(s) - if any Clarification part-2.pdf

PAS-4- Fund Raising.pdf

PAS-4- Mahalaxmi Metal Works
and Alloys Private Limited.pdf
PAS-4- Shyam Oxides Private
Limited.pdf

Clarifiaction Part- 1.pdf

Declaration
| am authorised by the Board of Directors of the Company vide resolution no * I 04 dated
(DD/MM/YYYY) * | 01/04/2025 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. | 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.

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.

| 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.

RAJESH o

*To be digitally signed by RAMLOUT &

AN GUPTA "

*Designation

(Director/ Manager/ Secretary/Company Secretary/CEO/CFO/ Insolvency Resolution professional PiFECtOF ‘
(IRP)/ Resolution professional (RP)/Liquidator)

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

*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 ‘
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Certificate by Practicing Professional

| declare that | have been duly engaged for the purpose of certification of this form, it is here by certified that | 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 |
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. | 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;

i All the required attachments have been completely and legibly attached to this form.

To be digitally signed by

CHH
Date: 20260209
CHHEDA 174029 0530

(" Chartered accountant (in whole-time practice) or
(" Cost accountant (in whole-time practice) or

(@ Company secretary (in whole-time practice)

Whether associate or fellow:

(e Associate (" Fellow

Membership number

Certificate of practice number

17773

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.

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.

For office use only:

e-Form Service request number (SRN) AC1609121

e-Form filing date(DD/MM/YYYY) 09/02/2026

Digital signature of the authorising officer

This e-Form is hereby registered

Date of signing(DD/MM/YYYY)
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For office use only:

eForm Service request number(SRN)

eForm filing date(DD/MM/YYYY)

Name of the authorizing officer

This e-Form is hereby approved

This e-Form is hereby rejected

Date of Signing (DD/MM/YYYY)

|AC1609121

110/02/2026

|Brijesh Kain

Signature-Not
Verifjéd ‘

Digit

[11/02/2026





RECYCLEKARO
COM

CERTIFIED TRUE COPY OF THE EXTRACT OF MINUTES PASSED AT EXTRA-
ORDINARY GENERAL MEETING OF THE MEMBERS OF EVERGREEN
RECYCLEKARO (INDIA) LIMITED HELD ON TUESDAY, JANUARY 20, 2026 AT 04:30
P.M. THROUGH VIDEO-CONFERENCING AND OTHER AUDIO-VISUAL MEANS

Preferential Issue of Equity Shares on Private Placement basis

To consider and if thought fit, to pass with or without modifications the following resolution as a
Special Resolution:

“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 894 (Eight Hundred and
Ninety Four) 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 83,01,62,142/- (Rupees Eighty Three Crore One Lakh Sixty Two
Thousand One Hundred Forty Two 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 | Total Amount @ Rs.
h Shares Proposed | 9,28,593 /-Per Share
to Be Allotted

1 Shreyas Shibulal 57 5,29,29,801 /-
2 Raintree Family Office LLP 54 5,01,44,022/-
3 Jay Arun Mehra 33 3,06,43,569/-
4 Rakkia Sivakumar Suriya 25 2,32,14,825 /-
5 Srinivasa Mangalam Trust 25 2,32,14,825/-
6 Sabitha Chandran 22 2,04,29,046/-
7 Jaidev Jayavarthanavelu 17 1,57,86,081/-
8 Shivali Jayavarthanavelu 17 1,57,86,081/-
9 Kavitha Chandran 17 1,57,86,081/-
10 Sharad Moudgal 17 1,57,86,081/-
11 S.Amit Speciality Chemicals Pvt.

Ltd. 17 1,57,86,081/-
12 Jinendra  Qualipharm  Private

Limited 17 1,57,86,081/-
13 CN Infrabuild LLP 17 1,57,86,081/-
14 Uma Arun Mehra 9 83,57,337/-
15 Sanjay Jayavarthanavelu 9 83,57,337/-
16 Legacy  Custodians  Advisory

Private Limited 9 83,57,337/-
17 Lakshmi Ring Travellers

(Coimbatore) Private Ltd. 33 3,06,43,569/-
18 Gopal Agrawal 22 2,04,29,046 /-
19 Shyam T Agrawal 22 2,04,29,046/-
20 Shree MTK  Textiles Private

Limited 11 1,02,14,523/-
21 Yes Wealth Maximiser AIF 108 10,02,88,044/-






22 Sanjay Waghani 11 1,02,14,523/-
23 Bajrang Singh 4 37,14,372/-
24 AIG Direct LLC 39 3,62,15,127/-
25 AUXANO DAWN FUND - I 44 4,08,58,092/-
26 Midwest Gold Limited 216 20,05,76,088 /-
27 Lakshmi Nair acting in the capacity

of Majority Partner of the

partnership firm, L & L Enterprises. 22 2,04,29,046/-

Total 894 83,01,62,142/-

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 initialed 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.

Certified to be True Copy

For Evergreen Recyclekaro (India) Limited

RAJESH  Digitallysigned by
RAJESH
RAMLOUT  rAMLOUTAN GUPTA

Date: 2026.01.23

AN GUPTA 18019 +0530

Rajesh Gupta
Managing Director
DIN: 03141855





Place: Navi Mumbai
Date: January 23, 2026





Explanatory Statement:
The Board believes that raising funds through private placement of equity shares 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 Total Amount @ Rs.
Shares Proposed to 9,28,593 /-Per Share
Be Allotted

1 Shreyas Shibulal 57 5,29,29,801 /-
2 Raintree Family Office LLP 54 5,01,44,022/-
3 Jay Arun Mehra 33 3,06,43,569/-
4 Rakkia Sivakumar Suriya 25 2,32,14,825 /-
5 Srinivasa Mangalam Trust 25 2,32,14,825/-
6 Sabitha Chandran 22 2,04,29,046/-
7 Jaidev Jayavarthanavelu 17 1,57,86,081/-
8 Shivali Jayavarthanavelu 17 1,57,86,081/-
9 Kavitha Chandran 17 1,57,86,081/-
10 Sharad Moudgal 17 1,57,86,081/-
11 S.Amit Speciality Chemicals Pvt.

Ltd. 17 1,57,86,081/-
12 Jinendra  Qualipharm  Private

Limited 17 1,57,86,081/-
13 CN Infrabuild LLP 17 1,57,86,081/-
14 Uma Arun Mehra 9 83,57,337/-
15 Sanjay Jayavarthanavelu 9 83,57,337/-
16 Legacy Custodians  Advisory

Private Limited 9 83,57,337/-
17 Lakshmi Ring Travellers

(Coimbatore) Private Ltd. 33 3,06,43,569/-
18 Gopal Agrawal 22 2,04,29,046 /-
19 Shyam T Agrawal 22 2,04,29,046/-
20 Shree MTK Textiles Private

Limited 11 1,02,14,523/-
21 Yes Wealth Maximiser AIF 108 10,02,88,044/-
22 Sanjay Waghani 11 1,02,14,523/-
23 Bajrang Singh 4 37,14,372/-
24 AIG Direct LLC 39 3,62,15,127/-
25 AUXANO DAWN FUND -1 44 4,08,58,092/-
26 Midwest Gold Limited 216 20,05,76,088 /-
27 Lakshmi Nair acting in the

capacity of Majority Partner of the

partnership firm, L & L

Enterprises. 22 2,04,29,046/-

Total 894 83,01,62,142/-

(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 January 08, 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 894 (Eight Hundred and Ninety Four) Equity Shares of face value of
Rs. 10/- (Rupees Ten only) each, for cash at Issue price of Rs. Rs. 9,28,593/- (Rupees Nine Lakh
Twenty Eight Thousand Five Hundred and Ninety Three only) each, i.e. at a premium of Rs. 9,28,583
/- (Rupees Nine Lakh Twenty Eight Thousand Five Hundred and Eighty Three only) per share,
aggregating to Rs. 83,01,62,142/- (Rupees Eighty Three Crore One Lakh Sixty Two Thousand One
Hundred Forty Two 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 894 (Eight hundred and Ninety Four)

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 November 30, 2025.

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
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

Shreyas Shibulal Individual
Raintree Family Office LLP LLP

Jay Arun Mehra Individual
Rakkia Sivakumar Suriya Individual
Srinivasa Mangalam Trust Trust
Sabitha Chandran Individual
Jaidev Jayavarthanavelu NRI / NonRepatriable
Shivali Jayavarthanavelu NRI/ NonRepatriable
Kavitha Chandran Individual
Sharad Moudgal Individual
S.Amit Speciality Chemicals Pvt. Ltd. Company
Jinendra Qualipharm Private Limited Company
CN Infrabuild LLP LLP

Uma Arun Mehra Individual
Sanjay Jayavarthanavelu Individual
Legacy Custodians Advisory Private Limited Company
Lakshmi Ring Travellers (Coimbatore) Private Ltd. Company
Gopal Agrawal Individual
Shyam T Agrawal Individual
SHREE MTK TEXTILES PRIVATE LIMITED Company
Yes Wealth Maximiser AIF AlIF

Sanjay Waghani NRI /NRI-Repatriable
Bajrang Singh NRI

AIG DIRECT LLC FDI

AUXANO DAWNFUND - 1. AIF

Midwest Gold Limited Company

Lakshmi Nair acting in the capacity of Majority Partner of
the partnership firm, M/s. L & L Enterprises.

Partnership Firm

the proposed

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 % of No of % of
Equity Holding Equity Holding
Shares Shares
1. | Shreyas Shibulal 28 0.18 57 85 0.42
2. | Raintree Family Office
LLP 0 - 54 54 0.26
3. | Jay Arun Mehra 88 0.56 33 121 0.59
4. | Rakkia Sivakumar Suriya | 12 0.08 25 37 0.18
5. | Srinivasa Mangalam Trust | 12 0.08 25 37 0.18
6. | Sabitha Chandran 0 - 22 22 0.11
7. | Jaidev Jayavarthanavelu 8 0.05 17 25 0.12
8. | Shivali Jayavarthanavelu | 8 0.05 17 25 0.12
9. | Kavitha Chandran 8 0.05 17 25 0.12
10 | Sharad Moudgal 8 0.05 17 25 0.12
11. | S.Amit Speciality
Chemicals Pvt. Ltd. 8 0.05 17 25 0.12
12. | Jinendra Qualipharm
Private Limited 8 0.05 17 25 0.12
13. | CN Infrabuild LLP 8 0.05 17 25 0.12
14. | Uma Arun Mehra 4 0.03 9 13 0.06
15. | Sanjay Jayavarthanavelu | 4 0.03 9 13 0.06
16. | Legacy Custodians
Advisory Private Limited | 4 0.03 9 13 0.06
17. | Lakshmi Ring Travellers
(Coimbatore) Private Ltd. | 0 - 33 33 0.16
18. | Gopal Agrawal 0 - 22 22 0.11
19. | Shyam T Agrawal 0 - 22 22 0.11
20. | Shree MTK Textiles
Private Limited 0 - 11 11 0.05
21. | Yes Wealth Maximiser
AIF 0 - 108 108 0.53
22. | Sanjay Waghani 0 - 11 11 0.05
23. | Bajrang Singh 0 - 4 4 0.02
24. | AIG Direct LLC 257 1.65 39 296 1.45
25. | AUXANO DAWN
FUND -1 0 - 44 44 0.22
26. | Midwest Gold Limited 0 - 216 216 1.06
27 | Lakshmi Nair acting in
the capacity of Majority
Partner of the partnership
firm, L & L Enterprises. 0 - 22 22 0.11

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.

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

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

Sr.
No.

Date of
Allotment

Name of the Investors

No. of
Equity
Shares

Value

(including
Premium)

Consideration






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

02/04/2025 | 1.Lift and Shift India Private 259 7,01,314 18,16,40,326
Limited

2.Jay Arun Mehra jointly with
Kanteli Mehra

3.Rakesh Janardhan Raval
jointly with Rachana Rakesh
Rawal

4.Real SME Solutions Private
Limited

02/04/2025 | 1.Sumati Projects Limited 128 (CCPS) | 7,01,314 8,97,68,192
2.HI-TECH Resource
Management Limited
3.Sunil Kumar Chaturvedi
4 Real Light Estate Private

Limited
5.Profectus Ventures LLP
6.Devashish Gupta
7.Prashant Sagar
8.Rohit Rajpal
10-06-2025 | Shashikant Rathi 43 7,01,314 3,01,56,502
20-06-2025 | AIG Direct LLC (American 214 7,01,314 15,00,81,196
Investor Group Direct LLC
25-07-2025 | Smita Sunil Shah 15 7,01,314 1,05,19,710
05-12-2025 | 1.Sanjay Kumar Agarwal 400 - Conversion of
2.Shubham Foundation CCPS into Equity
3.Bikramjit Singh Kandhari shares
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

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 % of share No of | % of
shares holding shares shar.e
held held holding
A Promoter
1 | Indian
Individual 8930 57.17 10630 51.96
Bodies corporate 884 5.66 343 1.68
Sub-total 9814 62.83 10973 53.63
2 | Foreign promoters
Sub-total (A) 9814 62.83 10973 53.63
B Non-promoters’ holding
1 | Institutional investors
2 | Non-institution
Private corporate bodies
Body Corporate Company 1639 10.49 2476 12.10
Directors and relatives 0 0.00 0 0.00
Indian public
Public 2,995 19.17 4110 20.09
others
a. ESOP 746 4.78 2246 10.98
b. NRI 282 1.81 320 1.56
c. Clearing Member - Domestic
Companies 18 0.12 10 0.05
d. HUF 91 0.58 90 0.44
e. Trust 35 0.22 61 0.30
f. AIF 0 0.00 152 0.74
g. Partnership Firm 0 0.00 22 0.11
Sub-total (B) 5,806 37.17 9,487 46.37
Grand Total 15,620 100.00 20460 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025.

8 Assuming completion of the preferential allotment to the Proposed Allottees (as set out in

Resolution Nos. 3, 4, 5 and 6), and after considering the increase in ESOP grants and the conversion

of CCPS that took place in December 2025.

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 Iltem No. 4

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. 4 of this notice except and to the extent
of their shareholding in the Company.

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

RAJESH Digitally signed by

RAJESH RAMLOUTAN

RAMLOUT  cueta

Date: 2026.01.23

AN GUPTA 18:4052+0530'

Rajesh Gupta
Chairman & Managing Director
DIN: 03141855

Date: January 23, 2026
Place: Navi Mumbai





RECYCLEKARO
COM
CERTIFIED TRUE COPY OF THE EXTRACT OF MINUTES PASSED AT EXTRA-
ORDINARY GENERAL MEETING OF THE MEMBERS OF EVERGREEN
RECYCLEKARO (INDIA) LIMITED HELD ON TUESDAY, JANUARY 20, 2026 AT 04:30
P.M. THROUGH VIDEO-CONFERENCING AND OTHER AUDIO-VISUAL MEANS

Approval under Section 186 for Loans, Guarantees, Investments

To consider and, if thought fit, with or without modification(s), to pass the following resolution(s) as
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 186 and other applicable provisions, if
any, of the Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules,
2014 (including any statutory modification or re-enactment thereof for the time being in force), and
subject to such approvals, consents, sanctions, and permissions as may be necessary, the consent of
the members of the Company be and is hereby accorded to the Board of Directors (hereinafter referred
to as the ‘Board’, which term shall include any Committee thereof or any person(s) authorized by the
Board) to:

-give any loan to any person or other body corporate;

-give any guarantee or provide security in connection with a loan to any other body corporate

or person; and

-acquire by way of subscription, purchase or otherwise the securities of any other body

corporate;
from time to time in one or more tranches, for an amount, the aggregate of which, together with the
Company's existing loans / guarantees / securities / investments, may exceed sixty percent of its paid-
up share capital, free reserves and securities premium account or one hundred percent of its free
reserves and securities premium account, whichever is more, provided that the total amount so
invested, shall not at any time exceed a sum of Rs. 5,00,00,00,000/- (Rupees Five Hundred Crore
Only).
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized
to do all such acts, deeds, matters and things as may be necessary, desirable or expedient to give effect
to this resolution including finalizing the terms and conditions of the said investments, loans,
guarantees or securities.”

For Evergreen Recyclekaro (India) Limited

RAJESH

RAMLOUT &

AN GUPTA

Rajesh Gupta
Managing Director
DIN: 03141855

Place: Navi Mumbai
Date: January 23,2026





Explanatory Statement

The Members of the Company had earlier accorded their approval under Section 186 of the
Companies Act, 2013 for making loans, providing guarantees and/or giving security and/or making
investments up to an aggregate limit of INR 100 crore.

In view of the Company’s growth plans, proposed expansion, acquisition of subsidiaries, joint
ventures, and other strategic investments, it is considered necessary to enhance the aforesaid limit to
INR 500 crore in order to enable the Company to make investments, acquire shares, subscribe to
securities, grant loans, or provide guarantees and securities, as may be required from time to time.

Accordingly, the Board of Directors, at its meeting, has approved and recommended increasing the
overall limit under Section 186 of the Companies Act, 2013 from INR 100 crore to INR 500 crore,
subject to the approval of the Members by way of a Special Resolution.

The Board recommends passing the Special Resolution set out in Item No. 2 for the approval of
members.

None of the Directors and Key Managerial Personnel of the Company and their relatives is in any way
concerned or interested, financially or otherwise in the resolution

For Evergreen Recyclekaro (India) Limited

RAJESH Digitally signed by

RAJESH RAMLOUTAN

RAMLOUT curra

ate: 2026.01.23

AN GUPTA iesias-asio
Rajesh Gupta
Managing Director
DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026





RECYCLEKARO
COM

CERTIFIED TRUE COPY OF THE EXTRACT OF MINUTES PASSED AT EXTRA-
ORDINARY GENERAL MEETING OF THE MEMBERS OF EVERGREEN
RECYCLEKARO (INDIA) LIMITED HELD ON TUESDAY, JANUARY 20, 2026 AT 04:30
P.M. THROUGH VIDEO-CONFERENCING AND OTHER AUDIO-VISUAL MEANS

Increase in Authorized Share Capital:

To consider and, if thought fit, to pass, with or without modification, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 13, 61, 64 and other applicable
provisions, if any, of the Companies Act, 2013, (including any statutory modification(s) and re-
enactment(s) thereof for the time being in force) and the rules framed thereunder, unanimous consent
of the Members be and is hereby accorded to increase the Authorized Share Capital of the Company
from the present Rs. 5,05,000 (Rupees Five Lakh Five thousand only) consisting of 50,500 (Fifty
Thousand five Hundred) Equity Shares of Rs. 10/- (Rupees Ten only) each, to Rs. 50,00,00,000
(Rupees Fifty Crore only) consisting of 5,00,00,000 (Five Crores) Equity Shares of Rs.10/- (Rupees
Ten only) each, ranking pari passu in all respect with the existing Equity Shares of the Company.

RESOLVED FURTHER THAT the Memorandum of Association of the Company be and is hereby
altered by substituting the existing Clause V thereof by the following new Clause V as under:

“The Authorised Share Capital of the Company is Rs. 50,00,00,000 (Rupees Fifty Crore only)
consisting of 5,00,00,000 (Five Crores) Equity Shares of Rs.10/- (Rupees Ten only) each.

The Company has power from time to time to increase or reduce its capital and to divide the shares in
the capital of the company for the time being into other classes and to attach thereto respectively such
preferential, deferred, qualified or other special rights, privileges, conditions or restrictions as may
be determined by or in accordance with the Articles of Association of the company and to vary,
modify or abrogate any such rights, privileges, conditions or restrictions, in such manner as may for
the time being be permitted by Articles of Association of the company or legislative provisions for the
time being in force in that behalf.”

RESOLVED FURTHER THAT, the Company has power from time to time to increase or reduce its
capital and to divide the shares in the capital for the time being into other classes and to attach thereto
respectively such preferential, deferred, qualified or other special rights, privileges, conditions or
restrictions, as may be determined by or in accordance with Articles of Association of the Company
and to vary, modify or abrogate any such rights, privileges or conditions or restrictions in such
manner as may for the time being permitted by the Articles of Association of the Company or the
legislative provisions for the time being in force in that behalf.





RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby severally
authorized to do all acts, deeds, matters and things as deem necessary, proper or desirable and to sign
and execute all necessary documents, applications and forms for the purpose of giving effect to the
aforesaid resolution.”

For Evergreen Recyclekaro (India) Limited,

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

RAJESH RATESH RAMLOUTAN
RAMLOUTAN SUPTQOZG s

ate: .01.
GUPTA 18:42:07 405'30'

Rajesh Ramloutan Gupta

Director
DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026





Explanatory Statement

In order to meet the ongoing expansion plans and general business requirements, the Board at its
meeting held on December 18, 2025, approved to increase Authorized share capital. Therefore, in
order to facilitate further issue of capital, it is proposed to increase the existing Authorized Share
Capital of the Company from present 50,500 (Fifty Thousand five Hundred) Equity Shares of Rs. 10/-
(Rupees Ten only) each to Rs. 50,00,00,000 (Rupees Fifty Crore only) consisting of 5,00,00,000 (Five
Crores) Equity Shares of Rs.10/- (Rupees Ten only) each by creation of 4,99,49,500 additional equity
share of Rs. 10/- each ranking pari passu in all respect with the existing Equity Shares of the
Company.

The increase in the Authorized Share Capital of the Company will also require consequential
amendment in the Clause V of the Memorandum of Association of the Company.

Pursuant to Section 13 and 61 the Companies Act, 2013, alteration of the Capital Clause requires
approval of the members of the Company by way of passing an Ordinary Resolution to that effect.

The Board recommends passing the Ordinary Resolution set out in Item No. 1 for the approval of
members.

No Director, Manager, other key managerial personnel and relatives of the same are concerned or

interested in the passing of this Resolution.

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

RASH ooy
RAMLOUTAN QUPTA

ate: 2026.01.23
GUPTA 18:42:25 +05'30

Rajesh Ramloutan Gupta
Director
DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026





RECYCLEKARO
cCOM

CERTIFIED TRUE COPY OF THE EXTRACT OF MINUTES PASSED AT EXTRA-
ORDINARY GENERAL MEETING OF THE MEMBERS OF EVERGREEN
RECYCLEKARO (INDIA) LIMITED HELD ON TUESDAY, JANUARY 20, 2026 AT 04:30
P.M. THROUGH VIDEO-CONFERENCING AND OTHER AUDIO-VISUAL MEANS

Approval for Acquisition of Shares of Shyam Oxides Private Limited by way of Preferential
Issue under Share Swap Agreement:

To consider and if thought fit, to pass with or without modifications the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 62(1)(c) and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”) read with Rule 13 of the Companies (Share
Capital and Debentures) Rules, 2014, the Companies (Prospectus and Allotment of Securities) Rules,
2014 and other applicable rules made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), and in accordance with the provisions of the
Memorandum of Association and Articles of Association of the Company, consent of the Members be
and is hereby accorded to create, issue, offer and allot up to 566 (Five Hundred Sixty-Six) equity
shares of face value of Rs. 10/- (Rupees Ten only) each, at an issue price of Rs.9,28,593/- (Rupees
Nine Lakh Twenty-Eight Thousand Five Hundred and Ninety-Three only) per equity share, including
a share premium of Rs.9,28,583/- (Rupees Nine Lakh Twenty Eight Thousand Five Hundred and
Eighty-Three only) per equity share, aggregating to Rs.52,55,83,638/- (Rupees Fifty Two Crore Fifty
Five Lakh Eighty Three Thousand Six Hundred and Thirty Eight only), for consideration other than
cash, by way of a preferential issue on a private placement basis, to Mr. Navin Patel, Mrs. Kailas Patel
and Mr. Shyam Patel (collectively referred to as ‘Allottees”) being the shareholders of Shyam Oxides
Private Limited (hereinafter referred to as the ‘Target Company’) as consideration other than cash
under the Share Swap Agreement.

RESOLVED FURTHER THAT the aforesaid equity shares shall be issued and allotted to the
Allottees in consideration for the acquisition by the Company of 21,431 (Twenty One Thousand Four
Hundred and Thirty One) fully paid-up equity shares of face value Rs. 10/- each from the shareholders
of Target Company, representing 51.03% of the equity share capital of Target Company, pursuant to
and in accordance with the terms and conditions of the Share Swap Agreement entered into between
the Company, Target Company and the Allottees, as approved by the Board of Directors of the
respective companies.

RESOLVED FURTHER THAT the issue price of the equity shares has been determined in
accordance with the valuation report obtained from a Registered Valuer and in compliance with the
applicable provisions of the Act and rules made thereunder.

RESOLVED FURTHER THAT the Preferential Issue shall be subject to the following conditions:

a) The Equity Shares to be issued and allotted shall be: (i) fully paid up and rank pari-passu with the
existing equity shares of the Company in all respects (including with respect to dividend and voting
powers) from the date of allotment thereof, and (ii) subject to the requirements of all applicable laws
and the provisions of the Memorandum of Association and Articles of Association of the Company;





b) The Equity Shares shall be issued and allotted by the Company to the shareholders of Shyam
Oxides Private Limited and in dematerialized form within the time period agreed in the Share Swap
Agreement.

c) The price determined above shall be subject to appropriate adjustments as permitted under the
rules, regulations and laws, as applicable from time to time.

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 the Board be and is hereby authorised to finalise, modify or alter
the terms of the Preferential Issue, including but not limited to the number of equity shares, issue
price, premium, share swap ratio, timelines and other incidental terms, as may be necessary or
expedient, subject to compliance with applicable law, without requiring any further approval of the
Members.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds,
matters and things as may be necessary, desirable or expedient to give effect to this resolution,
including execution of agreements, filing of statutory forms with the Registrar of Companies, and
resolving any questions or difficulties that may arise in connection with the Preferential Issue.

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

RAJESH Digitally signed by RAJESH
RAMLOUTAN  RAMLOUTAN GUPTA

Date: 2026.01.23 18:42:43

GUPTA +0530

Rajesh Ramloutan Gupta
Director

DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026





Explanatory Statement for

The Members are hereby informed that, in line with the growth strategy of the Company and to
strengthen its position in the industry, and pursuant to the approval accorded by the Board of
Directors of the Company at its meeting held on January 8, 2026, the Company has entered into a
Share Swap Agreement with Mr. Navin Patel, Mrs. Kailas Patel and Mr. Shyam Patel, being the
shareholders of Shyam Oxides Private Limited (“Target Company”), for the acquisition of 21,431
(Twenty-One Thousand Four Hundred Thirty One) fully paid-up equity shares, representing 51.03%
of the paid-up equity share capital of the Target Company (“Proposed Transaction”).

In consideration for the above, the Company shall issue and allot up to 566 (Five Hundred Sixty-Six)
equity shares of face value of Rs. 10/- (Rupees Ten only) each, at an issue price of Rs.9,28,593/-
(Rupees Nine Lakh Twenty-Eight Thousand Five Hundred and Ninety-Three only) per equity share,
including a share premium of Rs.9,28,583/- (Rupees Nine Lakh Twenty Eight Thousand Five
Hundred and Eighty-Three only) per equity share, aggregating to Rs.52,55,83,638/- (Rupees Fifty
Two Crore Fifty Five Lakh Eighty Three Thousand Six Hundred and Thirty Eight only), on a
preferential basis by way of private placement, for consideration other than cash.

Upon completion of the Proposed Transaction and subject to applicable statutory approvals, Shyam
Oxides Private Limited shall become a subsidiary company of the Company.

The number of equity shares to be issued, the issue price (including premium) and the share exchange
ratio have been determined by the Board of Directors based on the valuation report issued by a
Registered Valuer, in accordance with the provisions of the Companies Act, 2013 and the rules made
thereunder.

In accordance with the provisions of Sections 23, 42 and 62(1)(c) and other applicable provisions of
the Companies Act, 2013, read with the Companies (Prospectus and Allotment of Securities) Rules,
2014 and the Companies (Share Capital and Debentures) Rules, 2014, approval of the Members of the
Company by way of a Special Resolution is required to issue equity shares on a preferential basis by
way of private placement to the proposed allottees.

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:

(i) Objects of the issue:

The object of the proposed preferential issue is to acquire 51.03% equity shareholding of Shyam
Oxides Private Limited by way of a share swap arrangement, as a strategic investment, in order to
expand the Company’s business operations, achieve operational and financial synergies, strengthen
market presence, and create long-term value for the Company and its shareholders.

(ii) The total number of shares or other securities to be issued:

Upto 566 (Five hundred and Sixty Six) equity shares of face value Rs. 10/- each in the following
manner:

Sr. No. Name Shares to be issued
1 Mr. Navin Patel 445

2 Mrs. Kailas Patel 81

3 Mr. Shyam Patel 40

(iii) Terms of Issue of the Equity Shares:





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

(iv) 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 November 30, 2025.

(v) Pricing of Preferential Issue:
Rs.9,28,593/- per equity share, including a share premium of Rs.9,28,583/-.
(vi) 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.

(vii) 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

(viii) Amount which the company intends to raise by way of such securities:

NIL, as the Equity Shares are proposed to be issued on a preferential basis as consideration other
than cash, pursuant to the share swap arrangements, against the acquisition of equity shares of
Shyam Oxides Private Limited from Mr. Navin Patel, Mrs. Kailas Patel and Mr. Shyam Patel,
being the shareholders.

(ix) Intention of promoters / directors / key managerial personnel to subscribe to the offer:

None of the Promoters, Directors or Key Managerial Personnel or their relatives intend to
subscribe to any of the Equity Shares pursuant to the Preferential Issue.

(x) Class or classes of persons to whom the allotment is proposed to be made:

Existing shareholders of Shyam Oxides Private Limited, namely:

Sr. No. Name Category

1 Mr. Navin Patel Individual
2 Mrs. Kailas Patel Individual
3 Mr. Shyam Patel Individual

(xi) 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;

(xii) Name of the proposed allottee and the percentage of post preferential offer capital that may
be held.

| Sr No | Name | Pre-Pref Holding | Proposed | Post-Pref Holding






No of % of to be | No of % of
Equity Holding issued Equity Holding
Shares Shares

1 MTr. Navin Patel 304 1.95 445 749 3.66

2 Mrs. Kailas Patel 0 0 81 81 0.40

3 Mr. Shyam Patel 8 0.05 40 48 0.23

(xiii) 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.

(xiv) The justification for the allotment proposed to be made for consideration other than
cash together with valuation report of the registered valuer:

The Board of Directors is of the opinion that the proposed acquisition is strategically beneficial to the
Company and is expected to result in business synergies, operational efficiencies and long-term value
creation. Issuance of equity shares by way of a share swap enables the Company to consummate the
acquisition without immediate cash outflow while aligning the interests of the shareholders of the
Target Company with the growth of the Company.

The valuation of the equity shares of the Company as well as the equity shares of Shyam Oxides
Private Limited, and the consequent share exchange ratio, have been carried out by a Registered
Valuer in accordance with the provisions of the Companies Act, 2013 and the rules made thereunder.

(xv) 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. Date of Name of the Investors | No. of Equity | Value Consideration
No. Allotment Shares (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 259 7,01,314 18,16,40,326

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

3 02/04/2025 | 1.Sumati Projects 128 (CCPS) 7,01,314 8,97,68,192
Limited

2.HI-TECH Resource
Management Limited
3.Sunil Kumar
Chaturvedi

4.Real Light Estate
Private Limited
5.Profectus Ventures
LLP

6.Devashish Gupta






7.Prashant Sagar
8.Rohit Rajpal

10-06-2025

Shashikant Rathi

43

7,01,314

3,01,56,502

20-06-2025

AIG Direct LLC
(American Investor
Group Direct LLC

214

7,01,314

15,00,81,196

25-07-2025

Smita Sunil Shah

15

7,01,314

1,05,19,710

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

(xvi)

rules:

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

Sr. No.

Category

*Pre-issue

$Post Issue

No
shares
held

of

% of
holding

share

No of
shares

held

of | %
share
holding

Promoter

Indian

Individual

8930

57.17

10630 51.96

Bodies corporate

884

5.66

343 1.68

Sub-total

9814

62.83

10973 53.63

Foreign promoters






Sub-total (A) 9814 62.83 10973 53.63
B Non-promoters’ holding

1 | Institutional investors

2 | Non-institution
Private corporate bodies
Body Corporate Company 1639 10.49 2476 12.10
Directors and relatives 0 0.00 0 0.00
Indian public
Public 2,995 19.17 4110 20.09
others
a. ESOP 746 4.78 2246 10.98
b. NRI 282 1.81 320 1.56
c. Clearing Member - Domestic
Companies 18 0.12 10 0.05
d. HUF 91 0.58 90 0.44
e. Trust 35 0.22 61 0.30
f. AIF 0 0.00 152 0.74
g. Partnership Firm 0 0.00 22 0.11
Sub-total (B) 5,806 37.17 9,487 46.37
Grand Total 15,620 100.00 20460 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025.
8 Assuming completion of the preferential allotment to the Proposed Allottees (as set out in
Resolution Nos. 3, 4, 5 and 6), and after considering the increase in ESOP grants and the conversion
of CCPS that took place in December 2025.

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. 5
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. 5 of this notice except and to the extent
of their shareholding in the Company.

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

RAJESH RAJESL AAMLOCTAN
RAMLOUTA cupta

Date: 2026.01.23

N GUPTA 18:43:02 +05'30°

Rajesh Ramloutan Gupta
Director
DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026
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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 TUESDAY, JANUARY 20, 2026 AT 04:30
P.M. THROUGH VIDEO-CONFERENCING AND OTHER AUDIO-VISUAL MEANS

Approval for Acquisition of Shares of Mahalaxmi Metal Works and Alloys Private Limited by
way of Preferential Issue under Share Swap Agreement:

To consider and if thought fit, to pass with or without modifications the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 62(1)(c) and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”) read with Rule 13 of the Companies (Share
Capital and Debentures) Rules, 2014, the Companies (Prospectus and Allotment of Securities) Rules,
2014 and other applicable rules made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), and in accordance with the provisions of the
Memorandum of Association and Articles of Association of the Company, consent of the members be
and is hereby accorded to create, issue, offer, and allot up to 173 (One Hundred and Seventy Three)
equity shares of face value of Rs.10/- (Rupees Ten only) each, at an issue price of Rs.9,28,593/-
(Rupees Nine Lakh Twenty Eight Thousand Five Hundred and Ninety Three only) per equity share,
including a premium of Rs. 9,28,583/- (Rupees Nine Lakh Twenty Eight Thousand Five Hundred and
Eighty Three only) per equity share, aggregating to Rs 16,06,46,589/- (Rupees Sixteen Crore Six
Lakh Forty Six Thousand Five Hundred and Eighty Nine Only), on a preferential basis by way of
private placement, for consideration other than cash, to Mr. Naziyabibi Rukunuddin Vadaliwala and
Mr. Ikramuddin Abdul Razzak Vadaliwala (collectively referred to as ‘Allottees’) being the
shareholders of Mahalaxmi Metal Works And Alloys Private Limited (hereinafter referred to as the
‘Target Company’) as consideration other than cash under the Share Swap Agreement.

RESOLVED FURTHER THAT the aforesaid equity shares shall be issued and allotted to the
Allottees in consideration for the acquisition by the Company of 2,15,344 (Two Lakh Fifteen
Thousand Three Hundred Forty-Four) existing fully paid-up equity shares of face value Rs. 10/-
(Rupees Ten only) each from the shareholders of Target Company, pursuant to and in accordance
with the terms and conditions of the Share Swap Agreement entered into between the Company,
Target Company and the Allottees, as approved by the Board of Directors of the respective
companies.

RESOLVED FURTHER THAT as part of the same transaction, Target Company shall additionally
issue and allot upto 1,34,049 (One Lakh Thirty-Four Thousand Forty-Nine) fresh equity shares to the
Company, and the Company shall pay a cash consideration of Rs 10,00,00,554/- (Rupees Ten Crore
Five Hundred and Fifty Four Only) to Target Company for such fresh issue, in accordance with the
terms of the relevant definitive agreements.

RESOLVED FURTHER THAT upon completion of the aforesaid acquisition and allotments, the
Company shall hold 51.08% of the equity share capital of Target Company.

RESOLVED FURTHER THAT the issue price of the equity shares has been determined in
accordance with the valuation report obtained from a Registered Valuer and in compliance with the
applicable provisions of the Act and rules made thereunder.

RESOLVED FURTHER THAT the Preferential Issue shall be subject to the following conditions:

RECYCLEKARO





a) The Equity Shares to be issued and allotted shall be: (i) fully paid up and rank pari-passu with the
existing equity shares of the Company in all respects (including with respect to dividend and voting
powers) from the date of allotment thereof, and (ii) subject to the requirements of all applicable laws
and the provisions of the Memorandum of Association and Articles of Association of the Company

b) The Equity Shares shall be issued and allotted by the Company to the shareholders of Mahalaxmi
Metal Works And Alloys Private Limited and in dematerialized form within the time period agreed in
the Share Swap Agreement.

c) The price determined above shall be subject to appropriate adjustments as permitted under the
rules, regulations and laws, as applicable from time to time.

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 the Board be and is hereby authorised to finalise, modify, or alter
the terms of the Preferential Issue, including but not limited to the number of equity shares, issue
price, share premium, share swap ratio, timelines, and other incidental terms, as may be necessary or
expedient, subject to compliance with applicable law, without requiring any further approval of the
Members.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds,
matters, and things as may be necessary, desirable, or expedient to give effect to this resolution,
including execution of agreements, filing of statutory forms with the Registrar of Companies, and
resolving any questions or difficulties that may arise in connection with the Preferential Issue.”

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

RAJESH RAJESH GAMLOUTAN

RAMLOUTAN SUPTQOZG oo
ate: .01

GUPTA 18:43:21 +05'30'

Rajesh Ramloutan Gupta
Director
DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026





Explanatory Statement:

The Members are hereby informed that, in line with the growth strategy of the Company and with a
view to strengthening its position in the industry, and pursuant to the approval accorded by the Board
of Directors of the Company at its meeting held on January 8, 2026, the Company has entered into a
Share Swap Agreement with Mr. Naziyabibi Rukunuddin Vadaliwala and Mr. Ikramuddin Abdul
Razzak Vadaliwala (hereinafter referred to as the “Allottees”), for the acquisition of equity shares of
Mahalaxmi Metal Works And Alloys Private Limited (“Target Company”).

The proposed transaction involves the acquisition by the Company of 2,15,344 (Two Lakh Fifteen
Thousand Three Hundred Forty-Four) fully paid-up equity shares of face value Rs. 10/- each of the
Target Company, representing part of the equity share capital thereof, by way of consideration other
than cash, pursuant to a share swap arrangement (“Proposed Transaction”).

In consideration for the above, the Company shall issue and allot up to 173 (One Hundred and
Seventy Three) equity shares of face value of Rs.10/- (Rupees Ten only) each, at an issue price of
Rs.9,28,593/- (Rupees Nine Lakh Twenty Eight Thousand Five Hundred and Ninety Three only) per
equity share, including a premium of Rs. 9,28,583/- (Rupees Nine Lakh Twenty Eight Thousand Five
Hundred and Eighty Three only) per equity share, aggregating to Rs 16,06,46,589/- (Rupees Sixteen
Crore Six Lakh Forty Six Thousand Five Hundred and Eighty Nine Only), on a preferential basis by
way of private placement, for consideration other than cash.

As part of the same transaction, the Target Company shall additionally and allot upto 1,34,049 (One
Lakh Thirty Four Thousand and Forty Nine) fresh equity shares to the Company. The Company shall
pay a cash consideration of Rs 10,00,00,554 /- (Rupees Ten Crore Five Hundred and Fifty Four Only)
to the Target Company for such fresh issue, in accordance with the terms of the relevant definitive
agreements.

Upon completion of the aforesaid Proposed Transactions, comprising acquisition of equity shares for
consideration other than cash from the existing sharecholders of the Target Company as well as cash
consideration for fresh issuance of shares by the Target Company, and subject to receipt of applicable
statutory and regulatory approvals, the Company shall hold 51.08% of the equity share capital of
Mahalaxmi Metal Works And Alloys Private Limited, and accordingly, the Target Company shall
become a subsidiary of the Company.

The number of equity shares to be issued, the issue price (including premium), and the share exchange
ratio have been determined by the Board of Directors of the Company based on the valuation report
issued by a Registered Valuer, in accordance with the provisions of the Companies Act, 2013 and the
rules made thereunder.

In accordance with the provisions of Sections 23, 42 and 62(1)(c) and other applicable provisions of
the Companies Act, 2013, read with the Companies (Prospectus and Allotment of Securities) Rules,
2014 and the Companies (Share Capital and Debentures) Rules, 2014, approval of the Members of the
Company by way of a Special Resolution is required for issuance of equity shares on a preferential
basis by way of private placement to the proposed allottees.

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 relating to the preferential issue
shall be provided to the Members separately as required under applicable law.

1. Objects of the issue:





The object of the proposed preferential issue is to acquire 51.08% of the equity share capital of
Mahalaxmi Metal Works and Alloys Private Limited by way of a share swap arrangement, as a
strategic investment, in order to expand Company’s business operations, achieve operational and
financial synergies, strengthen market presence, and create long-term value for the Company and
its shareholders.

2. The total number of shares or other securities to be issued:

Upto 173 (One Hundred and Seventy-Three) equity shares of face value Rs. 10/- each in the
following manner:

Sr. No. Name Shares to be issued
1 Mr.  Naziyabibi  Rukunuddin | 43

Vadaliwala
2 Mr. Ikramuddin Abdul Razzak | 130

Vadaliwala

3. Terms of Issue of the Equity Shares:
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 November 30, 2025.

5. Pricing of Preferential Issue:
Rs. 9,28,593/-per equity share, including a premium of Rs 9,28,583/- per equity share.
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. Amount which the company intends to raise by way of such securities:
NIL, as the equity shares proposed to be issued and allotted by the Company pursuant to the
Preferential Issue shall be issued for consideration other than cash, under the share swap
arrangement, against the acquisition of equity shares of Mahalaxmi Metal Works and Alloys
Private Limited from Mr. Naziyabibi Rukunuddin Vadaliwala and Mr. Ikramuddin Abdul Razzak
Vadaliwala, being the shareholders.

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

None of the Promoters, Directors or Key Managerial Personnel or their relatives intend to
subscribe to any of the Equity Shares pursuant to the Preferential Issue.

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





Existing shareholders of Mahalaxmi Metal Works And Alloys Private Limited, namely:

Sr. No. Name Category

1 Mr. Naziyabibi Rukunuddin | Individual
Vadaliwala

2 Mr. Ikramuddin Abdul Razzak | Individual
Vadaliwala

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

Sr | Name Pre-Pref Holding Shares Post-Pref Holding
No No of % of No of % of
Equity Holding Equity Holding
Shares Shares
Naziyabibi Rukunuddin | 0 0 43 43
1 Vadaliwala 0.21
Ikramuddin Abdul Razzak | 0 0 130 130
2. Vadaliwala 0.64

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:

The Board of Directors is of the opinion that the proposed acquisition is strategically beneficial to the
Company and is expected to result in business synergies, operational efficiencies and long-term value
creation. Issuance of equity shares by way of a share swap enables the Company to consummate the
acquisition without immediate cash outflow while aligning the interests of the shareholders of the
Target Company with the growth of the Company.

The valuation of the equity shares of the Company as well as the equity shares of Mahalaxmi Metal
Works and Alloys Private Limited and the consequent share exchange ratio, have been carried out by
a Registered Valuer in accordance with the provisions of the Companies Act, 2013 and the rules made
thereunder.

15. 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. Date of Name of the Investors No. of Value Consideration

No. Allotment Equity (including
Shares Premium)

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






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

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
6.Devashish Gupta
7.Prashant Sagar

8.Rohit Rajpal

128 (CCPS)

7,01,314

8,97,68,192

10-06-2025

Shashikant Rathi

43

7,01,314

3,01,56,502

20-06-2025

AIG Direct LLC (American
Investor Group Direct LLC

214

7,01,314

15,00,81,196

25-07-2025

Smita Sunil Shah

15

7,01,314

1,05,19,710

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

16. 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 | , y No of | % of
o of share
shares holding shares shar?
held held holding
A Promoter
1 | Indian
Individual 8930 57.17 10630 51.96
Bodies corporate 884 5.66 343 1.68
Sub-total 9814 62.83 10973 53.63
2 | Foreign promoters
Sub-total (A) 9814 62.83 10973 53.63
B Non-promoters’ holding
1 | Institutional investors
2 | Non-institution
Private corporate bodies
Body Corporate Company 1639 10.49 2476 12.10
Directors and relatives 0 0.00 0 0.00
Indian public
Public 2,995 19.17 4110 20.09
others
a. ESOP 746 4.78 2246 10.98
b. NRI 282 1.81 320 1.56
c. Clearing Member - Domestic
Companies 18 0.12 10 0.05
d. HUF 91 0.58 90 0.44
e. Trust 35 0.22 61 0.30
f. AIF 0 0.00 152 0.74
g. Partnership Firm 0 0.00 22 0.11
Sub-total (B) 5,806 37.17 9,487 46.37
Grand Total 15,620 100.00 20460 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025.

8 Assuming completion of the preferential allotment to the Proposed Allottees (as set out in
Resolution Nos. 3, 4, 5 and 6), and after considering the increase in ESOP grants and the conversion

of CCPS that took place in December 2025.

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. 6

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 in any way financially
or otherwise concerned or interested in the passing of this special resolution as set out at Item No. 6 of
this notice except and to the extent of their shareholding in the Company.

For Evergreen Recyclekaro (India) Limited,

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

RAJESH

Digitally signed by
RAJESH RAMLOUTAN

RAMLOUTAN = Gupta

GUPTA

Date: 2026.01.23 18:43:46
+05'30"

Rajesh Ramloutan Gupta

Director

DIN: 03141855

Place: Navi Mumbai
Date: January 23, 2026
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EVERGREEN RECYCLEKARO (INDIA) LIMITED FOR PRIVATE CIRCULATION ONLY

FORM NO. PAS-4

Part A
PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[See Rule 14 (3)]
Circulation date: - January 23, 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 recycledmaterials.

1.4. BUSINESS OF THE SUBSIDIARIES OF THE COMPANY

EVERGREEN LITHIUM RECYCLING PRIVATE LIMITED
CIN: U14294MH2019PTC333621



mailto:accounts@recyclekaro.com

http://www.recyclekaro.com/



EVERGREEN RECYCLEKARO (INDIA) LIMITED FOR PRIVATE CIRCULATION ONLY

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 | Managing Row  House | 03141855 | Business 16/01/1986 20/12/2010
Ramloutan Director No-A/8, Cidco
Gupta Colony Sector-
4, Airoli Navi
Mumbai
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400708

Mr. Rupesh
Chitte Dattu

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
Bhupendra
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-
408,0PP  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






EVERGREEN RECYCLEKARO (INDIA) LIMITED

FOR PRIVATE CIRCULATION ONLY

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. Particulars Default | Comments
No
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 | Nil The Company as on date of last audited Balance Sheet
there on 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 | Nil The Company as on date of last audited Balance Sheet
financial institution and date has not defaulted in the payment of Interest.
Interest thereon

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
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S. Details Particulars
No
2.2 | Date of passing | January 08, 2026
of Board
Resolution
2.3 | Date of passing | January 20, 2026
of resolution in
General
Meeting
authorizing the
offer of
securities
2.4 | Kind of | Upto 894 (Eight Hundred and Ninety Four) Equity Shares having face value of INR
securities 10/- (Indian Rupees Ten only) each at a premium of INR 9,28,583/- (Rupees Nine Lakh
offered (i.e. | Twenty Eight Thousand Five Hundred Eighty Three only) each
whether share or
debenture) and
class of
security; the
total number of
shares or other
securities to be
issued;
2.5 | Price at which | INR 9,28,593/- (Rupees Nine lakh twenty-eight thousand five hundred and ninety-three
the security is | only) each.
being offered/
converted
including  the
premium, if any,
along with
justification of
the Price
2.6 | Name and | The price has been arrived pursuant to and on the basis of the valuation report, taking the
address of the | valuation date as on November 30, 2025 issued by the Registered Valuer i.e., Sumit
valuer who | Dhadda having office at B-11, F.No 202, Dhruv Marg, Tilak Nagar, Jaipur-302004.
performed
valuation of the | The price has been arrived by valuation of shares on discounted cash flow method on the
security offered | basis of future projection given by the management of the Company.
and basis on
which the price | Hence, the Company has decided to issue Equity Shares at a price INR 9,28,593/-
has been arrived | (Rupees Nine lakh twenty-eight thousand five hundred and ninety-three only) per Equity
at along with | Share which is not less than the fair market value as determined in the valuation report.
report of the
registered The valuation report is attached as Annexure A.
valuer;
2.7 | Relevant date | The Relevant date is November 30, 2025 i.e., as on the date the valuation has been carried
with reference | out by the registered valuer.
to which the
price has been
arrived at
2.8 | The class or || Investor Name classes of persons
classes of | | Shreyas Shibulal Individual
persons t0 | Raintree F amily Office LLP LLP
whom the Jay Arun Mehra Individual
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allotment is
proposed to be
made

Rakkia Sivakumar Suriya Individual

Srinivasa Mangalam Trust Trust

Sabitha Chandran Individual

Jaidev Jayavarthanavelu NRI / NonRepatriable
Shivali Jayavarthanavelu NRI/ NonRepatriable
Kavitha Chandran Individual

Sharad Moudgal Individual

S.Amit Speciality Chemicals Pvt. Ltd. Company

Jinendra Qualipharm Private Limited Company

CN Infrabuild LLP LLP

Uma Arun Mehra Individual

Sanjay Jayavarthanavelu Individual

Legacy Custodians Advisory Private Limited Company

Lakshmi Ring Travellers (Coimbatore) Private Ltd. Company

Gopal Agrawal Individual

Shyam T Agrawal Individual

SHREE MTK TEXTILES PRIVATE LIMITED Company

Yes Wealth Maximiser AIF AlIF

Sanjay Waghani NRI /NRI-Repatriable
Bajrang Singh NRI

AIG DIRECT LLC FDI

AUXANO DAWN FUND - 1. AIF

Midwest Gold Limited Company

Lakshmi Nair acting in the capacity of Majority Partner of

Partnership Firm

the partnership firm, M/s. L & L Enterprises.

2.9 | Intention of | Nil
promoters,
directors or key
managerial
personnel to
subscribe to the
offer
2.10 | The proposed | Within 60 days from the date of receipt of application money.
time within
which the
allotment shall
be completed
2.11 | The names of || Name of the Proposed Allottee % post preferential offer capital (fully
the  proposed diluted basis)*
allottees and th? Shreyas Shibulal 0.42
ggrsientag;riva?e Raintree Family Office LLP 0.26
placement Jay Arun Mehra 0.59
capital that may || Rakkia Sivakumar Suriya 0.18
be held by them. | | Srinivasa Mangalam Trust 0.18
Sabitha Chandran 0.11
Jaidev Jayavarthanavelu 0.12
Shivali Jayavarthanavelu 0.12
Kavitha Chandran 0.12
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Sharad Moudgal 0.12
S.Amit Speciality Chemicals Pvt. Ltd. 0.12
Jinendra Qualipharm Private Limited 0.12
CN Infrabuild LLP 0.12
Uma Arun Mehra 0.06
Sanjay Jayavarthanavelu 0.06
Legacy Custodians Advisory Private

Limited 0.06
Lakshmi Ring Travellers (Coimbatore)

Private Ltd. 0.16
Gopal Agrawal 0.11
Shyam T Agrawal 0.11
SHREE MTK TEXTILES PRIVATE

LIMITED 0.05
Yes Wealth Maximiser AIF 0.53
Sanjay Waghani 0.05
Bajrang Singh 0.02
AIG DIRECT LLC 1.45
AUXANO DAWN FUND - 1. 0.22
Midwest Gold Limited 1.06
Lakshmi Nair acting in the capacity of

Majority Partner of the partnership firm,

M/s. L & L Enterprises. 0.11

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
placement.

the Company consequent to the private

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:

India Private
Limited
2.Jay Arun
Mehra jointly
with Kanteli
Mehra
3.Rakesh
Janardhan
Raval jointly
with Rachana
Rakesh Rawal

Sr. | Date of Name of the No. of | Value Consideration
No. | Allotment | Investors Equity (including
Shares Premium)
1 01/04/2025 | Navin Ambalal | 29 7,01,314 | 2,03,37,816
Patel
2 02/04/2025 | 1.Lift and Shift | 259 7,01,314 | 18,16,40,326
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4.Real SME
Solutions
Private Limited

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
6.Devashish
Gupta
7.Prashant
Sagar

8.Rohit Rajpal

128
(CCPS)

7,01,314

8,97,68,192

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.Bikramyjit
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

400

Conversion of
CCPS into
Equity shares
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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

2.14 | Justification for | Not Applicable.
the  allotment
proposed to be
made for
consideration
other than cash
together  with
valuation report
of the registered
valuer;

2.15 | Amount which | Upto INR 83,01,62,142/- (Rupees Eighty Three Crore One Lakh Sixty Two Thousand
the = company | One Hundred Forty Two Only)
intends to raise
by way of
proposed  offer
of securities;

2.16 | Terms of raising | NA

of  securities:
Duration, if
applicable, rate
of dividend or
rate of interest,
mode of
payment  and
repayment;

2.17 | Proposed time | Offer is valid for period 60 days from the date of passing of special resolution i.e., March
schedule for | 21, 2026 or such other time period as may be mutually agreed between the Company,
which the | other shareholder and the Subscribers but not later than 12 months from the date of
private passing shareholder resolutions.
placement offer
cum application
letter is valid

2.18 | Purposes  and | The Company intends to utilize the proceeds raised through the Preferential Issue (“Issue
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objects of the | Proceeds”) towards the following objects:
offer - 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 Nil
being made by
the promoters or
directors either
as part of the
offer or
separately in
furtherance  of
such objects
2.20 | Principle terms | Not Applicable
of assets
charged as
security
2.21 | The details of | There is no such order has been passed by any authority.
significant and

material orders
passed by the

Regulators,
Courts and
Tribunals
impacting  the
going concern
status of the

company and its
future
operations

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 % of share No of | % of
shares holding shares shar.e
held held holding
A Promoter
1 | Indian
Individual 8930 57.17 8930 47.60
Bodies corporate 884 5.66 343 1.83
Sub-total 9814 62.83 9273 49.43
2 | Foreign promoters
Sub-total (A) 9814 62.83 9273 49.43
B Non-promoters’ holding
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1 | Institutional investors

2 | Non-institution
Private corporate bodies
Body Corporate Company 1639 10.49 2476 13.20
Directors and relatives 0 0.00 0 0.00
Indian public
Public 2,995 19.17 4110 21.91
others
a. ESOP 746 4.78 2246 11.97
b. NRI 282 1.81 320 1.71
c. Clearing Member - Domestic 0.05
Companies 18 0.12 10
d. HUF 91 0.58 90 0.48
e. Trust 35 0.22 61 0.33
f. AIF 0 0.00 152 0.81
g. Partnership Firm 0 0.00 22 0.12
Sub-total (B) 5,806 37.17 9,487 21.91
Grand Total 15,620 100.00 18,760 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025.
8 Assuming completion of the preferential allotment to the Proposed Allottees (as set out in

Resolution Nos. 3, 4, 5 and 6), and after considering the increase in ESOP grants and the conversion
of CCPS that took place in December 2025.

3. Mode of payment for subscription —

o—Cheqe
o Demand-Draft

e 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 FDRLO0001176

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
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4.2.

Nil

4.3.

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:

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

The Details of remuneration are as follows:-

S. No | Name of Director Remuneration (per annum)
For the F.Y. For the F.Y. For the F.Y. 01/04/2025 to
2022-23 2023-2024 2024-2025 till January
2026
1 Mr. Rajesh 12,00,000 20,76,000 25,00,000 24,20,000
Ramloutan Gupta
2 Mr. Rupesh Chitte 9,60,000 20,16,000 25,00,000 24,20,000
Dattu
3 Mr. Rajiv Nil Nil Nil 4,84,000
Bhupendra
Sanghvi
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.

Nil

4.6.

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:

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;
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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

There are no material frauds committed against the Company.

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

5. FINANCIAL POSITION OF THE COMPANY

A.

THE CAPITAL STRUCTURE OF OUR COMPANY IS GIVEN BELOW IN THE

TABLE:

A) the authorized, issued, subscribed and paidup capital (number of securities,

description and aggregate nominal value);

Before offer (as on January 08, 2026)

FOR PRIVATE CIRCULATION ONLY

Particulars Authorized Issued Capital | Subscribed paid up capital
Capital Capital
Number of | 50500 Equity | 14881  Equity | 14881 Equity | 14881  Equity
securities Shares Shares Shares Shares
Description of | Equity Shares | Equity  Shares | Equity ~ Shares | Equity =~ Shares
securities having Face value | having Face | having Face | having Face
of Rs 10/- each value of Rs 10/- | value of Rs 10/- | value of Rs 10/-
each each each
Aggregate 5,05,000 1,48,810 1,48,810 1,48,810
nominal value
(in Rs)
b) SIZE OF THE PRESENT OFFER
Type of | No of Securities | Nominal Value | Premium Per | Total
Securities Per  Security | Security (in | Consideration (in
(in Rs) Rs) Rs)
Equity Shares Upto 894 Rs. 10/- each 9,28,583 83,01,62,142
offered at Rs.
9,28,593/-
(Rupees Nine
Lakh Twenty
Eight Thousand
Five Hundred
and Ninety
Three only)
c) PAID UP CAPITAL

i) AFTER THE OFFER
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Particulars

Number of Shares

Total (in Rs)

Equity Shares

paid up

having face
value of Rs 10/- each and fully

16,514 Equity Shares

1,65,140

The post-offer shareholding has been calculated considering the fresh issue of shares, along with
the allotment of shares to Shyam Oxides Private Limited and Mahalaxmi Metal Works and Alloys

Private Limited.

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

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

Particulars

Before the

Allotment

preferential

After
Allotment

the preferential

Share Premium Account
(Amount in Rs.)

1,15,64,58,850/-

2,67,28,34,889/-

ii.

DETAILS OF THE EXISTING SHARE CAPITAL

Details of Existing Share Capital (Equity Share Capital)
Date of | Number of Shares Allotted Face Value of Shares | Price and the form
Allotment Allotted 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

- - Conversion of
05/12/2024 400 10 CCPS into Equity

shares

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
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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.

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 | 6266.85 13,855.09 5,911.15

per share

Diluted earnings | - 13,768.17 5,873.76

per share

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)

PARTICULARS DETAILS

Name

Father’s name

W= |2 »n
o

Complete Address including Flat/House
Number, Street, Locality, Pin Code

Phone number, if any

email ID, if any

PAN Number

NS+

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.

(i) 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 03 dated April 02,
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

RAJESH Digitally signed by

RAJESH RAMLOUTAN

RAMLOUT  cuera

Date: 2026.01.23

Date: January 23, 2026 AN GUPIA 1amsc2 sasao

Place: Mumbai Rajesh Gupta
Chairman & Managing Director
DIN: 06995765

Attachments:-

e Annexure -A (Copy of valuation report)

e Annexure-B (Copy of Audited Financials Statement)
e  Annexure-C-(Cash Flow Statement)

e Copy of Board Resolution

e Copy of Shareholders Resolution
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ANNEXURE A
(Valuation Report)

(Attached Separately)





EVERGREEN RECYCLEKARO (INDIA) LIMITED FOR PRIVATE CIRCULATION ONLY

ANNEXURE B

Audited Financial Statements

(Attached Separately)

ANNEXURE-C
Cash Flow Statement

(Attached Separately)
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FORM NO. PAS-4

Part A
PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[See Rule 14 (3)]
Circulation date: - January 23, 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 recycledmaterials.

1.4. BUSINESS OF THE SUBSIDIARIES OF THE COMPANY

EVERGREEN LITHIUM RECYCLING PRIVATE LIMITED
CIN: U14294MH2019PTC333621
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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 | Managing Row  House | 03141855 | Business 16/01/1986 20/12/2010
Ramloutan Director No-A/8, Cidco
Gupta Colony Sector-
4, Airoli Navi
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Mumbai
400708

Mr. Rupesh
Chitte Dattu

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
Bhupendra
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-
408,0PP  Sai
Baba Temple,
Near Railway
Station Panvel
Raigarh

,Mabharashtra -
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 (BE),
Mumbai,
400072

10568820

Business

27/08/1963

11/06/2025

The business is managed by:

1. Mr. Rajesh Ramloutan Gupta
2. Mr. Rupesh Chitte Dattu
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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
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. Particulars Default | Comments
No
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 | Nil The Company as on date of last audited Balance Sheet
there on 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 | Nil The Company as on date of last audited Balance Sheet
financial institution and date has not defaulted in the payment of Interest.
Interest thereon

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

are provided in section 5 below

S. Details Particulars
No
2.2 | Date of passing | January 08, 2026
of Board
Resolution
2.3 | Date of passing | January 20, 2026
of resolution in
General
Meeting
authorizing the
offer of
securities
24 | Kind of | 173 (One Hundred and Seventy Three) Equity Shares having face value of INR 10/-
securities (Indian Rupees Ten only) each at a premium of INR 9,28,583/-(Rupees Nine Lakh
offered (i.e. | Twenty Eight Thousand Five Hundred Eighty Three only) each
whether share or
debenture) and
class of
security; the
total number of
shares or other
securities to be
issued;
2.5 | Price at which | INR 9,28,593/- (Rupees Nine lakh twenty-eight thousand five hundred and ninety-three
the security is | only) each.
being offered/
converted
including  the
premium, if any,
along with
justification of
the Price
2.6 | Name and | The price has been arrived pursuant to and on the basis of the valuation report, taking the
address of the | valuation date as on November 30, 2025 issued by the Registered Valuer i.e., Sumit
valuer who | Dhadda having office at B-11, F.No 202, Dhruv Marg, Tilak Nagar, Jaipur-302004.
performed
valuation of the | The price has been arrived by valuation of shares on discounted cash flow method on the
security offered | basis of future projection given by the management of the Company.
and basis on
which the price | Hence, the Company has decided to issue Equity Shares at a price INR 9,28,593/-
has been arrived | (Rupees Nine lakh twenty-eight thousand five hundred and ninety-three only) per Equity
at along with | Share which is not less than the fair market value as determined in the valuation report.
report of the
registered The valuation report is attached as Annexure A.
valuer;
2.7 | Relevant date | The Relevant date is November 30, 2025 i.e., as on the date the valuation has been carried
with reference | out by the registered valuer.
to which the

price has been
arrived at
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2.8 | The class or || Investor Name classes of persons
classes of | | Mr. Naziyabibi Rukunuddin Vadaliwala Individual
persons t0 | ['Mr. Tkramuddin Abdul Razzak Vadaliwala Individual
whom the
allotment is
proposed to be
made

2.9 | Intention of | Nil
promoters,
directors or key
managerial
personnel to
subscribe to the
offer

2.10 | The proposed | Within 60 days from the date of receipt of application money.
time within
which the
allotment shall
be completed

2.11 | The names of | | Name of the Proposed Allottee % post preferential offer capital (fully
the  proposed diluted basis)*
allottees and th"% Mr. Naziyabibi Rukunuddin Vadaliwala | 0.21
Eiﬁimggrmﬁe Mr. Tkramuddin Abdul Razzak Vadaliwala | 0.64
placement
capital that may
be held by them.

2.12 | The change in | There shall be no change in the control in the Company consequent to the private
control, if any, | placement.
in the company
that would
occur
consequent  to
the private
placement;

2.13 | The number of | Allotment of Equity Shares:
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.

Sr. | Date of Name of the No. of | Value Consideration
No. | Allotment | Investors Equity (including
Shares Premium)
1 01/04/2025 | Navin Ambalal | 29 7,01,314 | 2,03,37,816
Patel
2 02/04/2025 | 1.Lift and Shift | 259 7,01,314 | 18,16,40,326

India Private
Limited
2.Jay Arun
Mehra jointly
with Kanteli
Mehra
3.Rakesh
Janardhan
Raval jointly
with Rachana
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Rakesh Rawal
4. Real SME
Solutions
Private Limited

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
6.Devashish
Gupta
7.Prashant
Sagar

8.Rohit Rajpal

128
(CCPS)

7,01,314

8,97,68,192

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.Bikramyjit
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

400

Conversion of
CCPS into
Equity shares
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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

2.14 | Justification for | The Board of Directors is of the opinion that the proposed acquisition is strategically
the  allotment | beneficial to the Company and is expected to result in business synergies, operational
proposed to be | efficiencies and long-term value creation. Issuance of equity shares by way of a share
made for | swap enables the Company to consummate the acquisition without immediate cash
consideration outflow while aligning the interests of the shareholders of the Target Company with the
other than cash | growth of the Company.
together  with
valuation report | The valuation of the equity shares of the Company as well as the equity shares of
of the registered | Mahalaxmi Metal Works and Alloys Private Limited and the consequent share exchange
valuer; ratio, have been carried out by a Registered Valuer in accordance with the provisions of

the Companies Act, 2013 and the rules made thereunder.

2.15 | Amount which | The Company proposes to issue and allot 173 (One Hundred Seventy-Three) equity
the  company | shares of face value Rs.10/- each to Mr. Naziyabibi Rukunuddin Vadaliwala and Mr.
intends to raise | Ikramuddin Abdul Razzak Vadaliwala for consideration other than cash, being the
by way  of | acquisition of 2,15,344 (Two Lakh Fifteen Thousand Three Hundred Forty-Four) fully
proposed offer | paid-up equity shares of Mahalaxmi Metal Works And Alloys Private Limited of face
of securities; value Rs.10/- each, representing 51.08% of the paid-up equity share capital of the said

company, pursuant to a Share Swap Agreement. The aggregate value of the proposed
consideration, as determined in accordance with applicable laws, is Rs.16,06,46,589/-
(Rupees Sixteen Crore Six Lakh Forty Six Thousand Five Hundred and Eighty-Nine
only).

Further the Company shall additionally pay a cash consideration of Rs.10,00,00,554/-
(Rupees Ten Crore Five Hundred and Fifty-Four only) to Mahalaxmi Metal Works And
Alloys Private Limited for 1,34,049 (One Lakh Thirty-Four Thousand Forty-Nine) fresh
equity shares, in accordance with the terms of the relevant definitive agreements.

2.16 | Terms of raising | NA
of  securities:

Duration, if

applicable, rate
of dividend or
rate of interest,
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mode of
payment  and
repayment;

2.17 | Proposed time | Offer is valid for period 60 days from the date of passing of special resolution i.e., March
schedule for | 21, 2026 or such other time period as may be mutually agreed between the Company,
which the | other shareholder and the Subscribers but not later than 12 months from the date of
private passing shareholder resolutions.
placement offer
cum application
letter is valid

2.18 | Purposes  and | The object of the proposed preferential issue is to acquire 51.08% of the equity share
objects of the | capital of Mahalaxmi Metal Works and Alloys Private Limited by way of a share swap
offer arrangement, as a strategic investment, in order to expand Company’s business

operations, achieve operational and financial synergies, strengthen market presence, and
create long-term value for the Company and its shareholders.

2.19 | Contribution Nil
being made by
the promoters or
directors either
as part of the
offer or
separately in
furtherance  of
such objects

2.20 | Principle terms | Not Applicable
of assets
charged as
security

2.21 | The details of | There is no such order has been passed by any authority.

significant and
material orders
passed by the
Regulators,
Courts and
Tribunals
impacting  the
going concern
status of the
company and its
future
operations

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
o,
No of % of share No of | % of
shares holdin shares share
held g held holding
A Promoter
1 | Indian
Individual 8930 57.17 8930 47.60
Bodies corporate 884 5.66 343 1.83
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Sub-total 9814 62.83 9,273 49.43
2 | Foreign promoters
Sub-total (A) 9814 62.83 9,273 49.43
B Non-promoters’ holding
1 | Institutional investors
2 | Non-institution
Private corporate bodies
Body Corporate Company 1639 10.49 2476 13.20
Directors and relatives 0 0.00 0 0.00
Indian public
Public 2,995 19.17 4110 21.91
others
a. ESOP 746 4.78 2246 11.97
b. NRI 282 1.81 320 1.71
c. Clearing Member - Domestic 0.05
Companies 18 0.12 10
d. HUF 91 0.58 90 0.48
e. Trust 35 0.22 61 0.33
f. AIF 0 0.00 152 0.81
g. Partnership Firm 0 0.00 22 0.12
Sub-total (B) 5,806 37.17 9,487 21.91
Grand Total 15,620 100.00 18,760 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025.

8 Assuming completion of the preferential allotment to the Proposed Allottees (as set out in

Resolution Nos. 3, 4, 5 and 6), and after considering the increase in ESOP grants and the conversion
of CCPS that took place in December 2025.

3. Mode of payment for subscription —

o Chegue
o Demand-Draft

e 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 FDRLO0001176

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.
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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:-

S. No | Name of Director Remuneration (per annum)
For the F.Y. For the F.Y. For the F.Y. 01/04/2025 to
2022-23 2023-2024 2024-2025 till January
2026
1 Mr. Rajesh 12,00,000 20,76,000 25,00,000 24,20,000
Ramloutan Gupta
2 Mr. Rupesh Chitte 9,60,000 20,16,000 25,00,000 24,20,000
Dattu
3 Mr. Rajiv Nil Nil Nil 4,84,000
Bhupendra
Sanghvi

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

Offer Letter.

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

There are no material frauds committed against the Company.

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

5. FINANCIAL POSITION OF THE COMPANY

A.

THE CAPITAL STRUCTURE OF OUR COMPANY IS GIVEN BELOW IN THE

TABLE:

A) the authorized, issued, subscribed and paid up capital (number of securities,

description and aggregate nominal value);

Before offer (as on January 19, 2026)

Particulars Authorized Issued Capital | Subscribed paid up capital
Capital Capital

Number of | 50500 Equity | 14881  Equity | 14881 Equity | 14881  Equity

securities Shares Shares Shares Shares

Description of | Equity Shares | Equity  Shares | Equity = Shares | Equity  Shares

securities having Face value | having Face | having Face | having Face

of Rs 10/- each value of Rs 10/- | value of Rs 10/- | value of Rs 10/-

each each each

Aggregate 5,05,000 1,48,810 1,48,810 1,48,810

nominal value

(in Rs)

b) SIZE OF THE PRESENT OFFER

Type of | No of Securities | Nominal Value | Premium Per | Total

Securities Per  Security | Security (in | Consideration (in
(in Rs) Rs) Rs)

Equity Shares 173 Rs. 10/- each 9,28,583 Non-Cash
offered at Rs. Consideration:
9,28,593/- The consideration
(Rupees Nine for the acquisition
Lakh Twenty of 2,15,344 fully
Eight Thousand paid-up equity
Five Hundred shares of
and Ninety Mahalaxmi Metal
Three only) Works And Alloys

Private Limited,
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representing 51
.08% of the paid-
up equity share
capital of the said
company, is other
than cash and is
being made
pursuant to the
Share Swap
Agreement. The
aggregate value of
this non-cash
consideration is
Rs.16,06,46,589/-
(Rupees Sixteen
Crore Six Lakh
Forty-Six
Thousand Five
Hundred and
Eighty-Nine only).

Cash
Consideration:

In addition, the
Company shall
pay a cash
consideration of
Rs.10,00,00,554/-
(Rupees Ten Crore
Five Hundred and
Fifty-Four only) to
Mahalaxmi Metal
Works And Alloys
Private Limited for
1,34,049 fresh
equity shares
issued by the
Target Company,
in accordance with
the terms of the
relevant definitive

agreements.
¢) PAID UP CAPITAL
i) AFTER THE OFFER
Particulars Number of Shares Total (in Rs)
Equity Shares having face | 16,514 Equity Shares 1,65.140

value of Rs 10/- each and fully
paid up
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The post-offer shareholding has been calculated considering the fresh issue of shares, along with
the allotment of shares to Shyam Oxides Private Limited and Mahalaxmi Metal Works and Alloys

Private Limited.

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

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

Particulars Before the preferential | After the preferential
Allotment Allotment
Share Premium Account 1,15,64,58,850/- 2,67,28,34,889/-
(Amount in Rs.)
ii. DETAILS OF THE EXISTING SHARE CAPITAL
Details of Existing Share Capital (Equity Share Capital)
Date of | Number of Shares Allotted Face Value of Shares | Price and the form
Allotment Allotted 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

- - Conversion of
05/12/2024 400 10 CCPS into Equity

shares

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 | 6266.85 13,855.09 5,911.15

per share

Diluted earnings | - 13,768.17 5,873.76

per share

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)

PARTICULARS DETAILS

Name

Father’s name

W= |2 »n
o

Complete Address including Flat/House
Number, Street, Locality, Pin Code

Phone number, if any

email ID, if any

PAN Number

NS+

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.

(i) 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 03 dated April 02,
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

RAJ ESH Digitally signed by
RAJESH
RAMLOUTA RAMLOUTAN GUPTA

Date: 2026.01.23

Date: January 23, 2026 N GUPTA 18:50:25 +05'30"

Place: Mumbai Rajesh Ramloutan Gupta
Chairman & Managing Director
DIN: 06995765

Attachments:-

e Annexure -A (Copy of valuation report)

e Annexure-B (Copy of Audited Financials Statement)
e  Annexure-C-(Cash Flow Statement)

e Copy of Board Resolution

e 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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		RAJESH RAMLOUTAN GUPTA
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FORM NO. PAS-4

Part A
PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[See Rule 14 (3)]
Circulation date: - January 23, 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 recycledmaterials.

1.4. BUSINESS OF THE SUBSIDIARIES OF THE COMPANY

EVERGREEN LITHIUM RECYCLING PRIVATE LIMITED
CIN: U14294MH2019PTC333621



mailto:accounts@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

1.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.

2. 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 | Managing Row  House | 03141855 | Business 16/01/1986 20/12/2010
Ramloutan Director No-A/8, Cidco
Gupta Colony Sector-
4, Airoli Navi
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Mumbai
400708

Mr. Rupesh
Chitte Dattu

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
Bhupendra
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-
408,0PP  Sai
Baba Temple,
Near Railway
Station Panvel
Raigarh

,Mabharashtra -
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 (BE),
Mumbai,
400072

10568820

Business

27/08/1963

11/06/2025

The business is managed by:

1. Mr. Rajesh Ramloutan Gupta
2. Mr. Rupesh Chitte Dattu
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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
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. Particulars Default | Comments
No
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 | Nil The Company as on date of last audited Balance Sheet
there on 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 | Nil The Company as on date of last audited Balance Sheet
financial institution and date has not defaulted in the payment of Interest.
Interest thereon

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




mailto:accounts@recyclekaro.com
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2.1. Financial position of the Company for the last 3 financial years — Details of financial position

are provided in section 5 below

S. Details Particulars
No
2.2 | Date of passing | January 08, 2026
of Board
Resolution
2.3 | Date of passing | January 20, 2026
of resolution in
General
Meeting
authorizing the
offer of
securities
24 | Kind of | 566 (Five hundred and Sixty Six) Equity Shares having face value of INR 10/- (Indian
securities Rupees Ten only) each at a premium of INR 9,28,583/-(Rupees Nine Lakh Twenty Eight
offered (i.e. | Thousand Five Hundred Eighty Three only) each
whether share or
debenture) and
class of
security; the
total number of
shares or other
securities to be
issued;
2.5 | Price at which | INR 9,28,593/- (Rupees Nine lakh twenty-eight thousand five hundred and ninety-three
the security is | only) each.
being offered/
converted
including  the
premium, if any,
along with
justification of
the Price
2.6 | Name and | The price has been arrived pursuant to and on the basis of the valuation report, taking the
address of the | valuation date as on November 30, 2025 issued by the Registered Valuer i.e., Sumit
valuer who | Dhadda having office at B-11, F.No 202, Dhruv Marg, Tilak Nagar, Jaipur-302004.
performed
valuation of the | The price has been arrived by valuation of shares on discounted cash flow method on the
security offered | basis of future projection given by the management of the Company.
and basis on
which the price | Hence, the Company has decided to issue Equity Shares at a price INR 9,28,593/-
has been arrived | (Rupees Nine lakh twenty-eight thousand five hundred and ninety-three only) per Equity
at along with | Share which is not less than the fair market value as determined in the valuation report.
report of the
registered The valuation report is attached as Annexure A.
valuer;
2.7 | Relevant date | The Relevant date is November 30, 2025 i.e., as on the date the valuation has been carried
with reference | out by the registered valuer.
to which the

price has been
arrived at
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2.8 | The class or || Investor Name classes of persons
classes of | | Mr. Navin Patel Individual
persons {0 | ["Mrs. Kailas Patel Individual
whom ——the | "\p"Shvam Patel Individual
allotment is
proposed to be
made

2.9 | Intention of | Nil
promoters,
directors or key
managerial
personnel to
subscribe to the
offer

2.10 | The proposed | Within 60 days from the date of receipt of application money.
time within
which the
allotment shall
be completed

2.11 | The names of | | Name of the Proposed Allottee % post preferential offer capital (fully
the  proposed diluted basis)*
allottees and the | "y "N vin Patel 3.66
ggl:;entag;riv afc)ef Mrs. Kailas Patel 0.40
placement Mr. Shyam Patel 0.23
capital that may
be held by them.

2.12 | The change in | There shall be no change in the control in the Company consequent to the private
control, if any, | placement.
in the company
that would
occur
consequent  to
the private
placement;

2.13 | The number of | Allotment of Equity Shares:
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.

Sr. | Date of Name of the No. of | Value Consideration
No. | Allotment | Investors Equity (including
Shares Premium)
1 01/04/2025 | Navin Ambalal | 29 7,01,314 | 2,03,37,816
Patel
2 02/04/2025 | 1.Lift and Shift | 259 7,01,314 | 18,16,40,326

India Private
Limited
2.Jay Arun
Mehra jointly
with Kanteli
Mehra
3.Rakesh
Janardhan
Raval jointly
with Rachana
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Rakesh Rawal
4. Real SME
Solutions
Private Limited

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
6.Devashish
Gupta
7.Prashant
Sagar

8.Rohit Rajpal

128
(CCPS)

7,01,314

8,97,68,192

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.Bikramyjit
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

400

Conversion of
CCPS into
Equity shares
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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

2.14

Justification for
the  allotment
proposed to be
made for
consideration
other than cash
together  with
valuation report
of the registered
valuer;

The Board of Directors is of the opinion that the proposed acquisition is strategically
beneficial to the Company and is expected to result in business synergies, operational
efficiencies and long-term value creation. Issuance of equity shares by way of a share
swap enables the Company to consummate the acquisition without immediate cash
outflow while aligning the interests of the shareholders of the Target Company with the
growth of the Company.

The valuation of the equity shares of the Company as well as the equity shares of Shyam
Oxides Private Limited, and the consequent share exchange ratio, have been carried out
by a Registered Valuer in accordance with the provisions of the Companies Act, 2013 and
the rules made thereunder.

2.15 | Amount which | The Company proposes to issue and allot 566 (Five Hundred Sixty-Six) equity shares of
the  company | face value Rs.10/- each to Mr. Navin Patel, Mrs. Kailas Patel and Mr. Shyam Patel for
intends to raise | consideration other than cash, being the acquisition of 21,431 (Twenty One Thousand
by way of | Four Hundred and Thirty One) fully paid-up equity shares of Shyam Oxides Private
proposed offer | Limited of face value Rs.10/- each, representing 51.03% of the paid-up equity share
of securities; capital of the said company, pursuant to a Share Swap Agreement. The aggregate value of

the proposed consideration, as determined in accordance with applicable laws, is Rs.
52,55,83,638/- (Rupees Fifty Two Crore Fifty Five Lakh Eighty Three Thousand Six
Hundred and Thirty Eight only).

2.16 | Terms of raising | NA
of  securities:
Duration, if
applicable, rate
of dividend or
rate of interest,
mode of
payment  and
repayment;

2.17 | Proposed time | Offer is valid for period 60 days from the date of passing of special resolution i.e., March
schedule for | 21, 2026 or such other time period as may be mutually agreed between the Company,
which the | other shareholder and the Subscribers but not later than 12 months from the date of
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private passing shareholder resolutions.
placement offer
cum application
letter is valid

2.18 | Purposes  and | The object of the proposed preferential issue is to acquire 51.03% equity shareholding of
objects of the | Shyam Oxides Private Limited by way of a share swap arrangement, as a strategic
offer investment, in order to expand the Company’s business operations, achieve operational
and financial synergies, strengthen market presence, and create long-term value for the
Company and its shareholders

2.19 | Contribution Nil
being made by
the promoters or
directors either
as part of the
offer or
separately in
furtherance  of
such objects

2.20 | Principle terms | Not Applicable

of assets
charged as
security

2.21 | The details of | There is no such order has been passed by any authority.
significant and
material orders
passed by the
Regulators,
Courts and
Tribunals
impacting  the
going  concern
status of the
company and its
future
operations

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 % of share No of | % of
shares holding shares shar.e
held held holding
A Promoter
1 | Indian
Individual 8930 57.17 8930 47.60
Bodies corporate 884 5.66 343 1.83
Sub-total 9814 62.83 9,273 49.43
2 | Foreign promoters
Sub-total (A) 9814 62.83 9,273 49.43
B Non-promoters’ holding
1 | Institutional investors
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2 | Non-institution
Private corporate bodies
Body Corporate Company 1639 10.49 2476 13.20
Directors and relatives 0 0.00 0 0.00
Indian public
Public 2,995 19.17 4110 21.91
others
a. ESOP 746 4.78 2246 11.97
b. NRI 282 1.81 320 1.71
c. Clearing Member - Domestic 0.05
Companies 18 0.12 10
d. HUF 91 0.58 90 0.48
e. Trust 35 0.22 61 0.33
f. ATF 0 0.00 152 0.81
g. Partnership Firm 0 0.00 22 0.12
Sub-total (B) 5,806 37.17 9,487 21.91
Grand Total 15,620 100.00 18,760 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025.

8 Assuming completion of the preferential allotment to the Proposed Allottees (as set out in
Resolution Nos. 3, 4, 5 and 6), and after considering the increase in ESOP grants and the conversion
of CCPS that took place in December 2025.

3. Mode of payment for subscription —

o+—Cheque
o Demand-Draft

e 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
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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:-

S. No | Name of Director Remuneration (per annum)
For the F.Y. For the F.Y. For the F.Y. 01/04/2025 to
2022-23 2023-2024 2024-2025 till January
2026
1 Mr. Rajesh 12,00,000 20,76,000 25,00,000 24,20,000
Ramloutan Gupta
2 Mr. Rupesh Chitte 9,60,000 20,16,000 25,00,000 24,20,000
Dattu
3 Mr. Rajiv Nil Nil Nil 4,84,000
Bhupendra
Sanghvi

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

There are no material frauds committed against the Company.

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

5. FINANCIAL POSITION OF THE COMPANY

A.

THE CAPITAL STRUCTURE OF OUR COMPANY IS GIVEN BELOW IN THE

TABLE:

A) the authorized, issued, subscribed and paid up capital (number of securities,

description and aggregate nominal value);

Before offer (as on January 19, 2026)

FOR PRIVATE CIRCULATION ONLY

Particulars Authorized Issued Capital | Subscribed paid up capital
Capital Capital
Number of | 50500 Equity | 14881  Equity | 14881 Equity | 14881  Equity
securities Shares Shares Shares Shares
Description of | Equity Shares | Equity  Shares | Equity ~ Shares | Equity ~ Shares
securities having Face value | having Face | having Face | having Face
of Rs 10/- each value of Rs 10/- | value of Rs 10/- | value of Rs 10/-
each each each
Aggregate 5,05,000 1,48,810 1,48,810 1,48,810
nominal value
(in Rs)
b) SIZE OF THE PRESENT OFFER
Type of | No of Securities | Nominal Value | Premium Per | Total
Securities Per  Security | Security (in | Consideration (in
(in Rs) Rs) Rs)
Equity Shares 566 Rs. 10/- each 9,28,583 Not applicable
offered at Rs. Note: The entire
9,28,593/- consideration is
(Rupees Nine other than cash
Lakh Twenty and comprises the
Eight Thousand acquisition of
Five Hundred 21,431 fully paid-
and Ninety up equity shares of
Three only) Shyam Oxides
Private Limited,
representing

51.03% of its paid-
up equity share
capital, pursuant to
the Share Swap
Agreement.
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¢) PAID UP CAPITAL

i) AFTER THE OFFER

Particulars Number of Shares Total (in Rs)
Equity Shares having face | 16,514 Equity Shares 1.65.140

value of Rs 10/- each and fully
paid up

The post-offer shareholding has been calculated considering the fresh issue of shares, along with
the allotment of shares to Shyam Oxides Private Limited and Mahalaxmi Metal Works and Alloys

Private Limited.

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

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

Particulars

Before the

Allotment

preferential

After
Allotment

the preferential

Share Premium Account
(Amount in Rs.)

1,15,64,58,850/-

2,67,28,34,889/-

ii.

DETAILS OF THE EXISTING SHARE CAPITAL

Details of Existing Share Capital (Equity Share Capital)
Date of | Number of Shares Allotted Face Value of Shares | Price and the form
Allotment Allotted 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

- - Conversion of
05/12/2024 400 10 CCPS into Equity

shares

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;






EVERGREEN RECYCLEKARO (INDIA) LIMITED

FOR PRIVATE CIRCULATION ONLY

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.

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 | 6266.85 13,855.09 5,911.15

per share

Diluted earnings | - 13,768.17 5,873.76

per share

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.





EVERGREEN RECYCLEKARO (INDIA) LIMITED FOR PRIVATE CIRCULATION ONLY

PART B
(To be filed by the Applicant)

PARTICULARS DETAILS

Name

Father’s name

W= |2 »n
o

Complete Address including Flat/House
Number, Street, Locality, Pin Code

Phone number, if any

email ID, if any

PAN Number

NS+

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.

(i) 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 03 dated April 02,
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

RAJ ESH Digitally signed by

RAJESH RAMLOUTAN

RAMLOUT glaJtZT);OZG.OW.Z3
Date: January 23, 2026 AN GUPTA redoa o530
Place: Mumbai Rajesh Ramloutan Gupta

Chairman & Managing Director
DIN: 06995765

Attachments:-

e Annexure -A (Copy of valuation report)

e Annexure-B (Copy of Audited Financials Statement)
e  Annexure-C-(Cash Flow Statement)

e Copy of Board Resolution

e 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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SHAREHOLDERS' AGREEMENT

THIS SHAREHOLDERS® AGREEMENT (this “Agreement”) 15 made and entered mto on
this & January, 2026 at Mumbai (the “Effective Date”™)

BY AND AMONG:

. EVERGREEN RECYCLEKARO (INDIA) LIMITED, a company incorporated
under the Companies Act, 1956, beanng Corporate Identification Number
U93030MH2010PLC211127, having its registered office at 1603, Arium B, Rupa
Solitarre, Millennmum Busmess Park, Mahape, Thane, Maharashtra — 400710
(hereinafter refemred to as the “Investor™ or “Evergreen”. which expression shall.
unless repugnant to the context or meaning thereof, include its successors and
permitted assigns);

2. ME. NAVIN AMBALAL PATEL, aped about 62 vears. son of Mr. Ambalal Patel.
residing at 602, 6th Floor, New Milan Apartment, 126, Bapubhai Vashi Road, Near
Laxmi Maravan Temple, Vile Parle West, Mumbai-400056, Maharashtra( hereinafter

refemed (o as “Navin Patel™);
3, MRS, KATLAS NAVIN PATEL, aged about 62 vears, wife of Mr Navin Ambalal

Patel, residing at B-402, Vastu Villa, Tukwada, Valsad, Gujarat-396185 (hereimafter
referred to as “Kailas Patel™);

4, MR. SHYAM NAVIN PATEL, aged about 28 wears, son of Mr Navin Ambalal
Patel, residing at 602, 6th Floor,New Milan Apartment,]126, Bapubhai Vashi Road,
Near Laxzmi Narayan Temple, Vile Parle West, Mumbai-400056 , Maharashtra
{ hereinafler referred (o as “Shyvam Patel™),

{Navin Patel, Kailas Patel, and Shyvam Patel are hereinafter collectively referred to as the
“Promoters” or the “Existing Shareholders™, which expression shall, unless repugnant to
the context or meaning thereof, include their respective heirs, executors, admimnistrators, and
permitted assigns);

AND

5. SHYAM OXIDES PRIVATE LIMITED, a2 company incorporafed under the
Companies Act, 1956, having its registered office at Plot No. 1208/2, Phase 3, GIDC
Vapi, Valsad, Gujarat — 396195 (hereinafter referred to as the “Company/Shyam
Oxides”, which expression shall, unless repugnant to the context o meaning thereot,
inchude 1ts successors and permitted assigns).

{The Investor, the PromotersExisiing Shareholders. and the Company are hereinafier
collectively referred to as the “Parties” and imdividually as a “Party™. )
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RECITALS
WHERE AR

A The Cempary = amter ahin eogaged mthe basmess of mamfsciunng. precessmg. aml
trading of tvdes amd afled prosdicts avsd sctivaties ancidentad ar ancilBary theneio

B sl Decomber 10, 2025, the | wimhng Sliichanlders cildlectiveky Tl 1TRP o haanilred
percent ol the vosed subsgribed, and puslap eguity shane capital of te Company. ree from
all Tmenmbmitees,

U The Dnvessn ddesings 1o acquare o comtrelling Sake mothe Company os @ sirstegic
=T

I Parsusant ga the term sheer dated 3 Famiary 2026 execused between the Invessor ard the
Faastme: Shancholders qihe “Term Shioet™1, the levesior his agreed 1ie scquise 51,07% (it
oase. paint 2o chree percent) of the issued and pasd-up equity share capital of the Campan,
b way of purchase of the Sale Shares foom the Existing Sharsholders on a share-swa basis

E. The Parties wish to record the erms poverning their relationsha as shanchodders of the
Company post-Closing, imcluding povernance, management, transfer of shares. ool
masiers, and ather reled makers,

NOW THEREFORE, in covaiderstion of the mutun] coverants, represelations, warrntize
and sgreements contained berein, and other good and valuable considermion, the neoogt e
sufficsency whersal are herehy acknowledged, the Pariies beretn agres as follows:

1. DEFINITIONS AND INTERPRETATION
|1 Defindiions In this Agresment, anless the comtext ctherwise requines:

“Affliale” misns any Person that Canieels, is Controlled by, or is under commen Contral
with another Persom,

* Applicable Law™ means all laws, ststunes, ordisances, rals, regalations, notifications, amd
jiadicial arders applicable m lndéa

“Baard™ means the board of dirsctors of the Comgany

“Busdmess Day”™ meass any day other than o Ssturday, Sunday, or public holiday declansd
under Applicable Law in Mumbai. Maharashira

“Closimg” means the completan of the mansfer of the Snle Shares in sccordance with
Antiches 2, 1 & %

“Contred” his the meaning ascribed o ivunder Section 2(27) of the Companies Act, 013

"Encumbrance” messs any eorignpe, charge, pledge, len, hypolkecation, secisity st
option, right of first refusal, restrictan, clam, o tird-party right

; _I'J' J'.-:i.'r:ff"'_
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thl

eh

L] h

werihed (ke esgvumios of this Apreeien, for il peedonmance by sich Party of i
hligatioess Berennder, nor the cossnimamaion of the tremssctins contemplited herein

LT |

gl

comiied il e vaolate ibs ool dvsumenia on smy opler or pdement of
a gt tribural e olbet sgeney or Cavernment apphicable ool ar any il il
i,

viikate, comfloct with or resull im b Binsich or leomenation o, or rthersse gree
amy aotler Pesan the I'IH_|‘|1 o acccelerase, pergalale, fommimale or oy any
pavencal o conskilwee o dlelaull or s event ol alefauli qur an event whicl with
v, Ligse of fiwaes or botle, would comstiiic o ibefsult or evenl of defaalb
rder the temias of, or resall i e inpasition ol any Encumbrance ander, any

confracls; i

pnl Caisaingte o viedation by such Party of iny Appheabhe Low

Valid Approvals

il

it e obinimed ol recessary Approvals to comry om its bisiness. Al Apaneads
of, and all notices ar flmgs with, any Government, uggncy ur cther aszhonn
that are necessary 10 erable 1 1o emer it (kis Agreement hane been afitaod
or made and are in full force and effect and afl conditioes of any sech Appreol

have heen complied with,

it shall, an the Closing Date, have obtained all necessary Approvals to Al .
obligations under this Agreemenk; and

(i} all Appravals of, and all notices ar filings with, any Governmenl, dzcficy 0F

ather suthority that ame necessary to enabbe #f 1o perform iis obligations under
this Agresment shall have been abtised ar inide g shall be i figdl Foree ard

effect and all conditions of any such Approvals shall have been complied with

Enfgreeability

i

For

it i net g parly o ANy BEreement CONELNING any provision that i any marskr
interfenes with the rights or privileges of the other Patied or the performane by
it of itz obligations under this Agreemedt; aml

the executsan amd dedivery of this Apreement and the performance of it
ohligations under this Agreement do pal and will pot violaie or conflict with any
fw, rule or regulaton applicable toof, any provisions of its constiteticeal
documents, any order or judgment of any court or other agency of govemment
applicable to 1t or any of its assets ar any contmctual restriction binding oo or

affecting it or any af fis assets,
1 fel

e
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Foguiiy Sharey means b ilfy pad up ety shares af e ©ompany af face vnlue ¥ [0

each

Permitted Trensheree  fsans am ATThsie of o Pamy of o the case ol m wewdiv slual
Prometes his Bt avmnnedigie Tanily iseenbeis Tlihes (erms Mefimed m the bealy of this
llFrﬂﬂ.h il o i Verme Shiect |||||'|lﬂl|1l|.|||,'|. Berin by refernnced ahsll have ihe meamimgs an

.|-u,ll'|‘\l-|"~\.|

J |“|l|_l11'|rl[\l'|‘“|1. jat Whae lweaslioges g bop crewetiiencr rtils aid sbull el affect
AL ik Woombe et ik sanpmiler el 1he [-'|||r:|| il vice versa, worls
e s pomler onclidke 811 pemlers fob Referenoes o statnfes inchinle amenilmserits. 1z
cracoments, amd sbondmnate Tegistatwn i “Tiwlding” mesns nehiling st Gmitatim
o) The Tt Sheet foows anomtegrnal part of this Aereement
2580 E AN PLROMASE OF SALE SHARES
2| Pre=(bosing Sharehokling

The shurcholding pattern of the Conspany immediately belfong Closing is as sel ol bl

Sharchobder Mo, of Equity Shares % of Paid-up Capital

Sorvin Anthalal Pael 35000 TH5T
Temilas Navin Farel 6, DCH 4.2
Shpam Ravin Faeel 3060 T 4%
Tl 42000 1000045
2.2 kale and Parchase

Subject ta the satisfaciion or waives of the Conditions Precedens, cach Existing Sharehoider
herebry grrevocshly agrees to sell, transter, convey, and deliver., andl the Invesior agrees o
purchase and acguire, the Sale Skares aggregating 21,431 Equity Shares.. representiig
41 03 of the pasd-up equity capital free from all Encumbrances under the Share Swap

Agreement , in the following propartice.

(a} Navin Patel — 16,839 equity shares of B3 1~ each m 2 premium of s 24314
aggregating o Bs, 24,524 per fully paid-up Equity Shares of Shyam Oxides Private Limied:

iby Kailas Pate] - 3,062 equity shares of Re 106 ench ot a premium of Rs. 24.514 aggregahng
w Rs 24.524 per fially paid-up Equity Shares of Shyam Onides Privase Limited;

ici Shyam Pasel — 1,530 equsty shares of Rs [0/- cach at & premmm af Rs. 24,514 aggrepganiny
to R 24,524 per fully paid-up Equity Shares of Shyam Owides Privite Linited

23 Titk Warranties

Each Existing Shareholder severally represents and warrnts o the Investor that:

faa) It is the sl legal and hencficiol owner of s poction of the Sale Skares with good, salid.
and marketbde fitle;

; ofe
’Llrilf'ﬁu,k*’!-- Lratbet 1 P2 'frrmz._uﬂf:}“h.'l“

For SHYAM DXEDES PVT, LTD, For Evergraen Racyciekare lintia) Lig

Ty
i

5 ool e o
ﬂ&}g:‘,{-‘"&m clid 1\"5,____‘-’__ == Direcior
L. S





(4 The Sale Whares wre lially - anl e from all Tewomibainges

il There is B AEFCEmenT v cownpmiment B sell irsmager or encumber the Sale Shares to any
Pejsam edher tha The Tvesiee

sl The eveomtom, debivery . amd pevlimmance af fhes Agpecment andl the tmnsler do pal
viedale sy Apglacalde | s, comsfitilsiial docaneits ol the Eampany. o o rac il

okt
* 4 Transfer Procediine

The sramsber shall B effected maceondanee with Section 5 of the Corganies Ao, il
melndmg execution of Form SH-A, paymend of damp iy, regrstmtion m (e ©ompany’s
regiet of mernbers, ad isimnee endorseient of shane corti licates in Evour of the Trvestor

25N mhuation

The Pamies ackmwledge ond oceept the valuation of the Company a1 THEELGR AR
{Rupers Une Hunsdred Thiee Crares & Eight Thousand ondy) as per the valuatios regsn iated]
27 January 2658 issued by Mr Ankit Kumar Jam, Regmterad Valier (1R Begestrator ©
TEBIRY s 20001 HIS0)

A CONSIDERATION AND CLOSING
31 Shere Swap Consideratbon

in comsideration for the trmnsfer of the Sale Shares, Evergneen shall issue 2 ullot 260 equity
shares of Ks 10~ each 31 2 premiven of Rs. 9,278,583 appregating o B3, 928,595 per Dl
pard-up Equity Shares of Evergresn Recyclekar (India) Lirnioed, -aggregatiog w0 Hs,
£2 84 /1 678 [Rupees Fifty twao crore fifty five lakh eighty three thousand six humired
thirty eight |. 1o the Existing Sharcholders as follows:

{a) Mavin Ambatal Pasel - $45 eguity shares of Rs 10V- each af a premium of B
4,2K.551 aggregating o Rs, 9,2%,591 per fully paid-up Equsty Shares of Evergreen
Reovekekaro [Indis) Limited

1 Kgilas Navin Patel - B equity shares of Rs 10 each ot a premium of R 9,28 383
apgregating 1o Rs. 928593 per fully paid-up Equity Shares of Evergroen
Recycleian {India) Limited

jch Shyam Mavin Pabel - 40 equity shares of Rs il each & a premium of B 9,28 551
sgprepnting to Re. 9.28.593 per fally paid-op Euuity Shares of Evergreen
Riecyelekars {Trdin) Lemated

3.1 Ranking of Shares

The equity shares issusd by Evergreen skall cank pari passu in all sespects with the exasting
equaty shams of Evergreen.
at?) o Jarl
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11 leing
i howimg shall pake place ab midnally agreed dite atil liie o the fulfilment of the

Caomditioms sl il i Aicle * V& 0 jiv ibe slislaction il e viestrs mnless e frivesins
WRTVES an pesiptes 1 i (e negrireemwsd G perlogme iy such ool o sieh nthe
date. place ve nme ps b Tartics sball ittty ageee apon (e "™ lning”

& PORTO ] OIS TR TR 1IN

Inwriesdiateels Tialhow v 4 Bosong jassuinsiig i ollier psssinces |, the sharchnlding ol the
i ey shall b oas Tidliss

Sharehalder o, of Exmity Shares '.ﬁ__ﬂ!lf_l_lllﬂl'
L vergreen 2140 SL03% |
“avie Ambalal Pacl 1o del W |
Kailas Naven Patel | 2938 o |
Shyam Mavim Matel .I_.Tr-'_ll_'__ = :J..‘ill'u I
Tonal Aroow  [renons

5. REFRESENTATIONS AND WARRANTIES

Esch nf the Parties heseby repeescnis ad wamints to the other Parties on the date oo
fiollowws:

{ah  Amtherity

(il it has the corporate power and authorety s enler i this . Agreement and fo
carry out its chligntions herounder;

fiil an case of 8 company it & daly ofgardzed or incorporated, os the case may be,
walidly existing and, in good standing under the laws of the junsdichion of 1=
meorposation and in the case of the Fund, that it 1= & trus duly formed arsd
validly existing 4nd in good standing wrder the laws of India and has all
n,-q,rip,ik CarpiHane power and stherty o cosduct is busicess 3 0l 18 o
being conducted mnd is proposed 1o be condicned:

(i} the exgculsin of this Agreemend and the coesummation of the Fransacisms
cosscenploied berein bave been didy authorised by oll nocessary corporace.
sigtutory and ofher action, and ne other acl or procesding. corpomte or
octherwise, i it part is necessary o suthorise the execubon of this Agreement
o e consummation of amy af the irmasctions comtemplanad erchy. sl

frvp  this Agreemsent has been or will be duly executed and delovered by ench Party

ared will, upon execution. comsidtute ds egal, valud ond ioding abligatens,
enlirceahle agamsl il accondase with it lems

ELJ&J *.E'! ' [iJ A 'ijzrifi-' ﬁhd-j']'-fﬁ.‘_]ﬁh-r‘-ll“

For SHYAM DXIDES PVT. LTD,

| G e
g S

Far Evergraen Recyclekare (i) Lid,
e,





B SHAREHCE NG FATTERN

Imstesdiatcly after Closng. the shaschidding patiern of the Fvergreen shall be as fafloes

R %, Caileget? [ fTMre-iasue | §ast Iasue
M owl " wf Ty of
shnrcy ::I;:.:hm shimres shiarr
| hed | (held | halding
A - Ipmrier |
I s h"h"'“ i 4 .
| Fruby il B | ST | sy AT
| Bl copomate Rﬂ_ﬂ_{ Sbh | L RN .4
subusal v | mm| o ad
= | Foreign promneters, | - |
| SubmaliA) Al a2H) | mT
B | Newpromotens” holding ' |
- L) Institutional invessars —
2 | Mon-institution e 1 1
| | Private corporale bodies —fs
| Bosdy Carporate Company 1630 1mdg | 247 L=
[ | Diirectars and relalies L] 100 | |
', _i_l_luﬁuﬂﬂir —
| Pablic 1,995 19.17| 4114 219
| athers il (IR
"4 ESOF Té | M| 6| 1w
[ | b. WRI 42 1.kl 33 1.7
€. Clearing Member - Domestic T
Companies 15 2 4]
[ ldHUF al 0.5 w0, 048
' | &, Trus 35 D22 Bl 0,33
f. AlF i LKl 152 04l
. Partnership Ferm ] 0. 22| 012
Suh-iotal { A ] iz G
Girand Total 156210 10000 | 15760 100400

*The pre-preferential shareholding percentage bas been considerad a5 on November 30,

i

§ The postproferential sharekalding percentage has b convidered Avsuming cosiplion

wf the prefereniol alicimend b e Propwned Allvatiees fi sef o iw Sesoditian

Moe 4 3 aml

i, amd afier considering fe increase tn ESOF gramts and the comersion af CCPS thaf foak

Plare in December 2023
ap vt gt
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1 Phine leiiiies wndl Assmrances sl the Faisling Sharchadibors

Each of the Fuwisimg Sharchiddess. soveralls amd nod gomtly herehy  represents and
warrands io b vergroes thal

! Lo and Marketable Titke

Fach Fustmg Sharchobder s the sile, Tegal anid beacAelal nmmee (8 the Sale Shares beld by
hirs sl b g, s allld amd man ketahle Uie hescio, sl Tofl nght, power wrel irkriby 1o
sl esd woamaden such Sale Shares uaveonlanee with e Apecment

B Free From B newmbrances

The male Shares are Tully paid-up and free frem all encimbrances. mclifing bos e
hiewited g gy Do, pledioe. charpe, mompage, securily mieresl, opfion, right of [ir<t ref pal
prempane nght, tnd-pany elnim, veting arrasgement. Enast. orany other restnoRin
whabsines Cr,

1 %o Prior Transfer or Commitiment

%o Eviding Sharchobder bas entered imlo any agreement, amungemis, understanidin.:
conenament (whether writlen or oral) po sell, frasfer, encamber, o gtheraise dissose ol
Sale Skares. or any imleres) there, o any person other than Evergreen

1d1 Compliamee with Law

The exscution, delivery, and performance of thit Apreement and the transfer of the Sale
Shares do mod viokate amy applicable law, regulsion, coart arder. sharchalders” agreement
articles of association of the Company, ar any sontractusl obligation banding on the Exisung
Sharchoklers

%, Responsibility for Past Liabilities:

The Existing Sharchodders hereby pxpresaly repeesent, warrand and undertake st they <hall
be solely, fully and exclnsively respoesible for, and shall dndermmify and held hammiless the

Company and the incoming shareholders from and agaimst, 31l monner of financial. monetary,
statulary, contractusl, iex, givil, cnmindd, pegnlatory, contingent oc other Lisbifities,
obligations, claims, demands, penalties, losses, damages or prosceedings of whatsosver nature,
whether known or unknown, dischosed or wndischased, actual or contingent, wheh have
srisen, accrued or relate o the period from the incofporation'commencement of the business
of Shyam Oxide up 1o and mcluding the EMective Date of this Agreement, and which are
adjudicared, delermined or imposed by any comr, trihumal, autharily of ecpulaory agency,
irrespective of whether sach adjudscation or determanation cecurs befoee o after the Effective

- fokel
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9. [ psing ©onditiens: Transfer of Shares

B The Evistig Sharchedklers sball complere she iranafer of ihe Shares o e Investor,
Fvergreen. mdomphanee wah ihe applivalde prossioms of ihe Crempanees Act. 2000 and the
s maile thenewnder

I.-.'lnhh‘l-l.'nu; 1kt the L iy q||.1||I‘|-|:'-\. s @ provade company o small company anider the
Loprgamies, Y, 2013 ol an lincrsibassl Secunbics Idenfification Sember (150 ) and
ransfer of Shares oy demaicnalised foome shall ol be mondatoey, unless rogquited wader
applweable L at the relevan fine.

Yooondingly, the tamsder of Shares, may be efecied in physecal Tem, by execubon aml
delvery of duly stamped and execimed shane tramsfer frms aleny with the nebevast e
certificates, waillan 30 ity ) doys froe the Elfecive Date dihe - Transfo Deadbing')y

L'posy copletion of e weamsfer and entry of Evergaeen’s name in the Register of Members,
the Sale Shares slalfl rank pard passm with the existing equity sharss of the Company el
shall cazry all vodimg, (hvidered, anid oaher rights atached therelo

9.2 Repulatory Compliame

The Existing Sharsholders umdertake s execute and deliver all decuments, reactulsan
filimge, and insgructions requited by the deposisories, registrur amd transder spon. and
stahmipry muiharities to give fizll efed fo this Clease and confism that the transfer of S
shall ke complam with all applicable lews and SEB] regalations in foree ot the relevan
tme.”

10, GOVERNAMCE AND MANAGEMENT

10,1 Board Composition Post-Chasing, the Beard shall comginse such number of dinectors 2
ke Board may determime from time o timse (subgeet o the Coispanies Act. 2003), pravided
that, for 50 long as the Investar kolds &t leas 51% of (he paid-up equity capital, the Invessor
shall have the night %0 nominate and spposnt the magarity of the directors (including the

Chasmpersan, if applicahle),
1412 Bocurd Mectings

{a) Mectings shall be beld an least once gvery quarter, (B Cuenaom shall requirs the pressncs
{im person or by video} of at least one Invesior nominee direcéar and one Pramater ramines
directar. (o) Motics of the Baard Meeting shall be msued 21 =t T (2even) Bosaness Days Jor
shorer with uramimous consent ).
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L 4 Indepeadent THrecie

In the cvent the © pmpany w reguaned 1 appo mdependent directars on 105 Board, then,
suhiect %0 Applicable Tans the { conpans shall be entitlcd 10 appoemt twn Independent

Dot an the Foaril
1004 Wiy o-Than Vsnsgensen)

The Promeders b st shareholilers shall be respoisibde for the ondinary course day-fo-day
maragercnt and operations. of the Cpmpany, subject always. in the weeraldl supeTvision
e, ik coetmal il thie Floand disd e straegic aversght of fhe i

(0% Dirvctor Remuner afien

Smge the business of the Company 1 managed and operated by the Existing Sharhaliers
the dercctors nomurabad by ihe Existing Shanekalders shall cominme Lo feesive remuncrafing
it ther enanapenial and exeentive mobes, o appeoved in acconfance with applicable o

The directors nominated by the Invessor shall act in a noneexcoutive capacity anly and snall

not b cntitled b0 any remuneration, fees, or henefits, spve anid except reimbiersement o
actaa] expenses meurred far attendimg meehngs of the Beard

1L Infermadion Rights
The Company shall provide the [nvestor with: (a) Momthly management gecounts ded

aperational reports: (b} Quarterly and arrmal sudited financial statements: {e] Capies of
Reard eomimiries minutes; (d} Reascnable access b boaks, reconds, and premises upon poa

has N fak o8-
ibijl kad ke L
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111 Genernl Meetings

An anmal peneral meeting of the Sharchobders of the Company shall be leld ach year
within swch tinse period as proaded ader the et Sobiect b the foregmng, the Beard, o 1l
pam 0w @ the regaest of Fvergreen o the Exshig Shanchalders, may convene an
extravebimary geneml meeting of the Shancholders, whenever they deen appopnats

11 %otives Tor General Meclings

S beat 21 fwenty ol daasT prive sl nstice of every peneral mecting of fhe
Sharchalders shall b given o all Sharcholders. A meeting of the Sharehobders may be called
b grvimg shoeter watice with e wrtte conseit of such number of Sharchobders as providbed
ursker the AcL

115 Contents of Malice

The notice 10 Shareholders shall specify the plece, datc and time of the meeting. Every natic:
conveming 1 meeting of the Shareholders shall set forth in full and sufficent detsil che
Pusiress 1o be framsacted thereat, and no business shalfl be tamsecied af such messing unioss

b zame bas been sisied in the police conveming the meting.

[ 1.4 Quorum of General Meetings

(o) Subject to Apphicable Law, the presence of the authorisad represenistive
Fvergreen end the Exisiing Shareholders . shall be secessary bo foom o guesum fivr o
valid penersl mesting of the Sharebolders [“Shareholder Cruorum”™ | unless
Evergreen and the Exisiing  Sharchobders provide wrifien motice prior @
commencemesd of any pencml mesting or adjourned  medting wanang the
peguirement of their presence 1o constinile salid qoosum for 2 pansular general
meeting of mdjourned mesling, as o Gas may be

ik [f the Sharshelder Crocrum is noi present witken 30 Sthiety) minotes of the
scheduled gime Tor any Shapeholders” meeting or ceases 1o st at any time during the
moctng, them the meeting skall b sljoumed W che same place and fime after 7
{seven) days | heing undersiood that the agends lor such adjoursed meetmg shall be
the same 1% the agenida for the ongizal meeting). Nobice of the odjouned meeting
shall be gives o all Sharebediers by e-mail wigh recspt scknondedped. I8 the event
that he Sharsholder Quorum is not ackseved ot such adjourned meelmg, the members
present shall, subjest W chelr comaituting a valid quemuim under the A, constinae o
valsd quorem al such sdjoemed eeeimg

115 Decisinn Making ﬁ}_{‘,jf"'ﬁ Mﬂ -."q. |”'L
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fab Tacepl ms ciherwise eegaired by the refevan) Appheable Law, all decisions of
the Shareheklers of the € ompany <hall be mplde by ssmple mgonity persuant o

il pnld

i Swhjeed 1 Appheshle Daw, sach Shrclistiler shall b enfithed 1o lstcti to
wiltess (b pooccedings of & general  mecing by eleconderence
videromferemomg il the Company shall ariange sich Escaliy upen the

et ol snch Shamclwlks

i1 Deadinek

121 The occurence of any of the fllowing events after the Ellective Date <hall be 3
“Preaadbnck”™ under thes Agreenweni:

{a)  hene a matter nefating 1o the affars of the Company has been consderad o
ithiee} coesecutive meelmgs of the Board aml no resolution has bom amne
at m relation to the mater by reasan of failure te eeeve B reEsns ment
of voass for sach resplulsn; of

(bl where n matier relating to the affairs of the Copany hax heen considred 2
¢thres} comsecutive general meetings and no resslution has heen arrivad &0
relativa 1o ihe matter by reason of fulure to receive the rquisite number of
votes for such resalution,

Within 10 (ten) days of the occurrence of o Deadlock. the Company shall msue o
wrilten nolice {“Deadiock Notice™) (0 cach of Evergreen and the Exising
Shareholders. A Deadbock MNotice must (a) he dated, (b} atate that it i5 0 Desdlock
watice served unider this Clause 12.2; and (¢) provide details of the Deadiack. Within
% {five) days of receipt of the Deadlock Notfice, both Evergreen and the Existing
Shareholders shall refer the mitter 10 the managirg derectar of Evergreen with a view
that such Desdlock 5 resalved & early ad possible (and in 0 evemt later than 45
i forty-five) daye from the date of such refermal] in the best intemests af the Company

I3, TRANSFER RESTRICTIONS

131 Lock-im For a period of 1 (three) years from ihe Effective Dte, each Party sbadl oot
transfer, Encumber. or dispose of 7$% (seventy-five per cent) of its sharcholding in

Evergreen.

132 Right of First Offer | Right of First Refusal

Subject 1o the pravisions of this Agreement, if any  Party - Either Investor Evergreen
ar PrometersExisting Sharcholders or sy of as Alfillanes {ibe “Sefling Pam)
desires 1o sell or Tronsfer amy ar all af s rspective Shares, and hos o fosa e

written offer from & prospeclive third pamy purchaser (the " Third Pary Purchaser”)

For SHYAM OXIDES PY. LTD, Far Evergraen Recycienaro (Ingia) Lta,
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iki

spectivng jab fhe price 1 whagh the Thind oty Pochaser 1= willing o hu all ot
s ol dhe Prowneder Slares ithe Ofered Shwees" 1 i (i oIl other terms and
comditiiis ool il Thimd Pty Turchaser e Son-Selling Pariy Okther Party. as ihe
ense mny, shall fove  pesr vight dfushs o Feese Befioadt by sich {fTered Shaems
arad the Tellvw vag shall apanls

The Sellmi Pasky shall gave o (b 4 Whr Pty wriiden nodios of @04 degire or anlenlson
a1 The 4Tl Shares B ol the samie price anid on e sifese coplifinns a6 offersl
b e T Paety Puschaser This nobice (e Nellteg Nedive ') shall st e

he minher ol Shares benelioally nvnedd by the Selling Pars

ey minher of Shares w i b mabe mp e E i Teed Sharss

the P b which the € 3ered Shares sre propased b be sald ithe "Eiffer Price” | and
the berminsaml comdibons of the sale of the Dfered Shares feallechively, the ~Selling

Tirrmey',

the Selling Moiwee shall also contam 2 repriesenbation thar {a) the peoposed framsfres
beis Bowsn iinformsed of the Paries- Right of First Refusal snder thes Article snd e
Partics Tag-Akong Right and (b} that no censideration, tangibbe ar inanpale. 1 borg
provided, directly or mdineetly, 1o the Selling Party andior o any of ms Attilars o
will ned be reflected in the price paid 1o the Selling Farty on exercese of 1he 5
Parmy's Tap-Along Right, The Sefling Motioe shall be sccompamied by 5 i
complete copy of all documents, if any, cobstifuling lhe agreament Dol
Selling Party and the Third Party Purchaser regarding the offer of the Tl &
FPurcinaser,

The Purchasing Party may, within a pervod of thirty (30) days st followang s de
when the Selling Notice shall be decmed to have heen given. agres 1 buy the el
Shares on the terms and condiziens intimated by the Selling Party in fhe Offes Mot
or refuse (o buy the Offered Shares or exercise s Tag-Along Rights m terns of i
Agreement, and shall communcate the seme o the Selling Pany. Failure by the
Purchgsing Party 1o comeuniceie its decison o bay of refuse fo buy the Offered
Shares witkin the sgid thirty (3] day pericd shall be deemed to be a refusal W buy the
Oiffiered Shares;

The Selling Party shall be bound to sell the Offcred Shares to the Porchasing Party
within thizty {30 days from the dsie of receipt of the nofice Fom the Investor
sgreeing to buy the (Wlered Shares, ar such price and an such erns a8 comained 18
the Sedling Motice:

if the Purchasing Party fails to mfarm the Sellivg Promoter or fails oo complese the
purchase af by Offered Shares as supulated in this Article withn thirty {3011 days
from Uk dite of receipt of the notice from the Investor, the Selling Party shall b
cntiiled to Tramsfer all af the Offered Shares, within tharty (30} days thereatter, s the
Third Party Parchaser, on the same terms and conditions: contained in the Sefiing
Notice. Further, if the Selling Party Eals to Transfer the Offered Shares of the Thind
Pamy Purchaser fails w compdete the purchase of the Offened Shares within the sid
pericd of thirty {10} days specified in this Clause, then the Selling Pasty shall not be
entitled 80 Tranafer the Offered Shares therenfier fo ony thind pary, wahou re-
il fereng the Cifenel Shares 1o the Investor,

1 iﬂl i
' "I-J!-"ér_.r i H: a f T L:‘J.li."'l"'
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115 Tag- Abong Righis

v the evemd of @ propesased panaler e Fhind oty each nomosellong Tarty <hall have the nght
te partic Pt prive peta v adentie sl e aml comslifies as lellas

pinh Seonoselliog Paits shall witlim o peiisd of Sty U1 days Troen receips of the

selling watwoe. e entitbed a0 paricapaie in the propesel sife of the Shares by
ahi: el Fanrs s the |l Parby e b (e~ Tag Sloag Right”

it The Niuv sellimp Panty ahall by a writlen nedice 1 the Selling Pariythe © lag

Ainmg Partbcipaiion Sobloe®) fve the nght W regquire the Third Farty
M haser to porchaze e e Mososellimg PFary Any Shares purchaseld from
the Someselimg Pany wmler this Article shall ke paicl fer spon the st berms
amd omilstivns guic luding as b poce anad type ol conssderation) recerved by fhe

s flamyg Pamy

i ghe Nomeselling Fanty does ol defiver & Tag-Along Pasticipation “eobce

withit a period of iry {10 ddays from the receipt of the Seiling Negice, it shall
he doemed g0 have woived the Tog:Along Raght wilh respect o the propasid
sale, Fach Tag-Aking Pasticipation Nobice shall sty the number of shires Fhat
the Nom-selling Tany proposes 1o inclede in sech Trassfer fo the Therd Fars
Murchaser ap to the sunsber of shares delermined moaccordance with T lse
brcrent,

(1) I thee .El.'ll':'nlﬂ'l'ﬂllfl‘.“ﬂ'tl.'it of a Txg Abong Right 111 the Mon-sellimg Parts whal

ol be required fo provide representations end warrantecs {igy the Saneseling
Pany shall receive the full considemban for such shares s receved by
Promoters (ifi] the Mon-selling Pany shall be enfitled to rocove the o
equivalent of any cash consideration other than cash thar may be peceived B
the Selling Party from the Third Party Purchaser for the shares sedd by D
Selling Party to the Third Pany Porchaser, The caleulabion of the ner-cash
corsidernlian shall be on the hasis of faer market value of such consideration

13 4 {zemeral

LET

ik

Any Transler of Equity Secunbes which & not i complisnes with the
provisions of this Clause 13 shall e vodd @h iwitia and the Company shall nor

fil  record or pepister any Transfer of Equity Securiies in violatson of this
Clausz 13; and

(1] treat the Person to whom the Equity Secusites have been Transferred
in wialation of this Clause 13 &5 the oamer of Bquity Secumiees of the
Company of accond any nghts 1o vole o pay dividend or any other
distributives 1o soch Persan, oo which befshe may otherwize he entithd,
as the owrer of the Equity Secumines.

The Compary ond the Sharcholders shall ensure that the provisions of this
Clanse 13 chall be boncured fo the fullest extem perinissible wnder Applicable

Law . .
. el K. et M fth G quilﬂ-""i-
& S u ) L e
:I-Eh M{:.-' "y
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4. RESERYVED MATTERS

The Company shall ot amd the Prsnoters shall procine that the Campany shall pol.
uedeitake (o1 agree b umdertabe) ae ol the Tolliming iabiers wilhoui the prar snilen
cevsent o the Tevestor goi allirastive vose of ds domimce iligeetnral

1 Ary amendmens of thie §smpaey s Soisoeanidum anl Articles ol Assecutn

1. Any amendment or chamge of the nghts, preferences, privileges or pawers of, o the
restnetoms provadied for the benefit of the holders of Invesior Secusiees,

2, Anw sctnon that authomsed. ecreated of issped shares including rights psee of any chass
ar serics of shares and the valuation in respect of all fresh issues. buy hacks. splits
issuance of comvertible debtinstruments, boouses. debt restructuring imvolving
comversion win equity, redemption of profercnce shares anclwling the livesne
Sevurities ehe and modification of the capital strughure of the Company:

4 Creanon of new subsidiarss joing ventures;

& Amy change in Company s audilar |

& Changing the Fimancial Year' Accounting Year of the Campany;

7. Changing of accounting policees;

B The declnratson ar pavmend of a diadend on Shares

g, [ncurrence of indehtzdness or any Capitad commitment in any Firancial Year

18, Guarantee any debt or obligation, providing indemmities. ote to any ather Person
piher than those in the ardinary course af business;

I, An imcresse of the total compensation of the sendor mast employess of the
Comparry in a twelve month pericd:

i3 [Incurrence of appregale expenses in excess af Ks 50,00, 000
1%, Any merger, soquusition or consalidation of the Company:

14.  Approval of the size and terms of any public offermg of the Company”s securities
{including the TPCY) and any later round of financing:

15, Any Sraleypc Sake,
16, Liguidstion, dissolution, dispose of, sale, Beense or Transler all or substantinlly

all af e asseis the Campany’,
ol .Id i_ﬁ];.-’ qhdrﬂw#ﬁi—'_l

Far Evergraen Recyziekaro (India) Lig,
For SHYAM DXEDES PVT, LTD,

lh}f{%-:w fj,:-ff Director





Hil.

i,

17 sale, lease Bioomse o cfher Teansder ol all oo sahsgisially afl she f ompang ™

mescts odher than showk i fracke. o

k. e welaed pany tremsacinon

1% Rgisisale appronal ol Tramates ool Skares of the § rempany rither than in
pocrebime wilh b lenms of dliss Apreemient and the Sdicles anil crcaficsi of or

amkimg o reviml any chiprpe e Eroembeance onothe shases of the € mpany

. Fateriag e ann agsecisal o nrsicbion el o the cochinary . comsfae of
Limpany s bisiness

TE NN

" e

150 Withet pregnidice Ty any gher prowision of lhis Apreement apd'of sy ather nght of
the Indevansfied Merwms fas defimad bereind, the Compasy. ihe Promesersthe Exeitiay

shaschwlbers shall, joisily sl severally, mdenmify, defend and bold luemles

thi

Irvestors. Evergreen anid easch of he officers, direciors, employecs, advisors aml Affilfales of
the Imvestor jallectively, the “lndemnificd Persans®) from ol against any and sl s

dasnapes. Babiline, penaltics. costs and experses (including reasonable altarmey « o

expenises) (oodlectively, the *Damages™), that the Indempified Persoos may suffer o o

dmectly or indirectly, from <laims, actions, deminids or 2ssessments, done or omitod o

dume pror 1o the date of this Agreement, by reasan of

2=

my maccuray, incomectness ar  ncompledentss i oof hreach of any Lo
W arranties or Promoter Warrastics given or covenant of the Company or the Fromon
contacned in this Agreement;

any and all fighilities, contracts of commitments of the Company aflecling any 2ssis
busingss or valmtion of the Company, including, any commitments 10 exstng o former
employees, distributors, purchasens or suppliers and claims, charges of assessments mode
by any Govemmenta] body, whether disclossd or ot in the asdived financizl statements
furnished g0 the Investor af in the exceptions to the Company Warranties,

ary liakility arsing o of default by the PromatersExisting Sharebalders in complyng
with the provissons of the applicable laws., including, without limitatan, the provisons of
the Acl:

[A) any mamer. claim or liigeton where the Company 1% a party for all acis Sone or
ormined o be done preor 1o the date of this Agreement, or (B any thicd pamy claim or
litigation amsing out of o connecied wille the exccution of this. Agreement or the
consummation of the Tranacton refered to hereln or the  investieer of the Investor in
the Comgaany, inchuling any clzim m respect of any fee, commission or compensation of
ar by enders, consuliants, investnent bankers or plocerment agenls;

any wWillul ael, peglegence v fraud by the Promaters of the Company;

aeded et O e bt
gy pr e
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any aml alk scisons sis preseslipes, clams demanils pecomeis ililgernenbs, crmiy
anil CAPNTIErE i lmhing. ||_'|_l||| [ sl N N T iralenial s amy of the foregeng f
il on iEesleatig oo allepnpimg b asesl e sstnd or B opprese e imposibin
Wiciesed, o wm cnfycing wny s B madomndy

Irsdenwficainm Kaghis  The, mdérmliation nghds of the Investoe an tespect of sny
breach of the § vy Waktaniees a0 Pronicder Warrasilies, coveniants or ailhed

erhligativens shall wel it iy way he allered bl v Bumibed s a omesall of G e
v esngatin o oxamsiin menke by the livesihoe, or T any Facts or indommation
.1.,1,|m.||.'|!|'r-'. Uhe D cshor i mespec ] al [ RATTETIN

Claimi The Pronwters Existing Sharcholders slall remburse the fabemnified Perarn
for all reasonahle out-ol-pocket expenscs Gincludong adormey's fees and dishorsements s
are il i commection with mvestipating, prepanng o defeml ar defending any wch
wnion, s, claim or proceeding (inclufing any mqgusry of investigationy whether or oot
the Indemmificd Perses is g party terete. [T an Indermnified Persan makes a
hereurkder for pasiient oe resmbursement of copenses, sach expomses shall be pisd o
tetenbarsed prompy upon receipt of approprisle decumemation relating thereto, v i
the Company reserves the right s dispuie whether this Apreement reguares the piymen!
ar reembnrsemend of sach expensies.

16, CONFIDENTIALITY, SON-COMPETE, AND NON-SOLICITATION

Each Party acknowledges thin, purssmant fo this Agrecteenl it may have access bo wsti
mformation conceming the odher Party, which s either confidential ar proprictary in naure
whether received ceably oo in writisz. All information givien by oee Farty o the other
pursuant to and under this Agreement or any other ducumenls xecuted will be deemed fo b
confidential enfoemation no mater whether it is labelled or nof as confidential mfoematon by
the disclosing Party. Each Party acknowledies and agrees that all coafidential infomasion
whether disclosed orally or i writing, & the propeny of the disclosing Porty and canstifules
valuable, special and unique sssets of the busingss of such Party. The Parties agree that t
rcipient of the confidential infarmation skall neither disclose 1o any third party nor we for
srry parpase odher than far the purposs of this Agreement, without prioe written consent of the
ather Partics, The Parties further sgree thet netther Party will discuss or divalge or make
public, ihe contents of this Agreement 1o any thind party save and except with pnor wiken
comsent of the other Pary.,

17, ACCOUNTS, AUDIT, AND BUSIMESS FLAN
171 The Company shall mamtain proper books of scoount per Applicable Law.
I7.2 Armual accounts auditcd by & matually ogreed reputed firm of charmered aceountants,

[ 7.3 Anoual business plan and badyet approved by the Beard (with Irvestor consent an key
a.-.-a.umpqinmrj. ) _ JavreL-
_ fakdl kﬂfl-l’” i firkel 7 s ;l
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1R FUHR E VAR D W

Sair Trarmy <ha | e ol we che arlber Pamies fiw ibebay or Dulure feporirm causal by an evenl
of pevurrenee of Foree Maenre s s herein ~ Fenee Werlewre <hall imean amy canse ar
cvsvemstanwe oviswie the wasomable comtrnl of the Parry sockong the peotecism af this ©lause
e lahng. Bosilinges, revoluties, ieevensm, ol commedioss sinke, epulomas. accsdent. fife,
lghamimg, s, stomwn, cartfaqpiake domd amy olier Soes of Gamli explosion, Bl kade or
grvhane, o gy baw, pevsclamaties, wegebation o ohbmame, demaed, st o fegimement of
a pevermced havnp oo clammsg s have nsdntien over dhe udgect matter ol ths
Areeent o cuet the Pariscs The Pty whose perlvamance e afTected by i evenl of Foeo
Mgy shall promypsls oty The ether Paes af the pystence sfel cossitsm of seh event
The Partwes shall ke all reasonahle <tepe wibin thew powee e tecammence perloemence of
e Rpnecowom Soeldlow g damoovent o Foiee Maoonie

i) TECHSOLOGY OWNERSHIP AND INTELLECTUAL PROPERTY RICGHTS

© Faclusbve Oweership and Assigmment;-

The Partees expressly agree thal any mew  lechnolops, engireering  procoss
mproy cnsenl,  awdificatan,  moovabon,  mvention,  knewshow,  techieedd i
manisfacunng metbedolopy. proprietary system, or mventive e of echn oo
yohether pasentable oo not) chat is imsroduced, developed, implemented, providd
facilitated by the Investar (Evergreen) in connection wih the manufaciorin
operaticns of the Comgpany shall be the sole, exclusive, and shseluic prupts o
Evergreen. To the eulent any faght, tithe, or micrest m such technalugy or izl
praperty may vesl-in the Company ar the Promosess, e same shall sand imeo0oni
asaigned o Evergreen, and the Company and the Promogens shall gnecurs wuch
documents and provide such ussistance as may e required 1o give offen Wk
assigrment

[ ]

Intellectusl Property Rights and Confidentiality:-

All mglbectual property nights, including patents, copyrighes, trade secrets, designs.
echmscal docymentatsan, process manuals, deta, drowings, speciboabons, and all
relaied indengible assets arising from or relsting to such wechoology shall ves
exclusively in Evergreen, worlduwide sl in perpetusty. The Company amd the
Promoters shall keep such techrology and intelbectsl property stncily confidensial
end shall mot disclose, use, rephicate, transfer, or permit aecess to the spme by any
therd panty withowt the prior writhen consent of Evergreen.

3. Mo Rights snd Swrvival:-

Wothang in this Agroement shall be constrecd as granbing the Company ot the
Promvers any eweership, license, or other right in sach technology o infefloctual
property, whether by implication or nchernvise, and the provisices of this Cluse shall
survive the termiastion or cxpiry o this  Agrecenent and  remain binding
motwithstasding amy chanpe in sharebalidmy or management of the Campany.

9 , :I
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OGUWERMING D AW RIS IO & TSP TE RESOIL TI0N

Flas Aprecnsent shall bse gevemed By amd constrsed im pecanlang e aath the s of tnadia
oonrts i Wumaban shall bonce exe bnssy o punsshic fum

M.

Numbo of Arbalnigors 1 any clispidie or diffcrence afises betagen the Partaes wrlh
respet B s Agrevieen) . simh dligpste sleibl e rofersel B afhdratiom The Parficd «hall
il appsonl g sl mbitiates b pesalve e elispiite or (Bfferenees In the eyent ke
Pamties ame usably 8o agree upen o sole arbatsiton, the despate o the differonos shall ke
molerred b m pancl ol e arlbrasois, oje shitdie o be runimirical |I:. euch Parfty (the
Prvuiedors atwl e i YTy o Pl avine D] sl e Dieeston oy (ke vfhor Batal b sl The
thash sabviinatin e b agpsonstel by Bl Do arsibabore

o amd Proggfure. The place of adhitmtin shall be Mumbae and the langusge of
aticramon shall be Fiiglsh. The arbstration proceedings shall be giverned by the i
Arbatratmay & Concibiatss At 19 The arbigrniee's awanl shali e substantiesd

|.|.|'|I:||‘||_I

The ashitrasors shall also docsde on the conts of the arbatraten peogedurs Th

Partics shall subsnn 4o the arbdimiors award and the same shall B2 enfrceshlz i0oan
corrpetend conr of Lo,

EVENTS OF DEFAULT

Event af Defauli

Fach of the follawing shall be an “Even of Default™ provided it occurs afier the
Clazing Date:

a1

f b

1)

i

[[F]

i

ek

e L kel
ujf}ﬂ”g}.iﬁ ]“{ﬂ"h"" K 4 ﬂ:ll?f-'.

any Sharcholder is in breach of any term of this Agreement or fails 10 observe
or perform any of fis abligations. undertakings. representations, covenants
and or agrecments under this Agreement snd/ o the Articles:

if any representstion of wamanty made or given by any Sharchodder in this
Aprecment i5 [elee. miskading or meormect. o

amy oeder final is passed by any cour ar tribunal agamnst any Sharcholdes
which nifects the righis or performance of that Sharehokders” abligations under

this Apreemenl

if it & or becomes unlawdial for any Sharcholder to. substantially pecform of
coanply with {or procure the performance of or compliance with) any of its
obiligatioes under thes Aprecment,

if an Mgt of Insoalvency oceurs with respect to any Exating Sharcholders or the
€ nmpany due to any oct or deed of o Sharehalder:

of arny Reserved Matter pccwrs in relation o the Company o comravention aof
the provisions of this Agredmuel,

temmminason o uny of the other Definiie Agrecnieis;
i {nﬁ'L_I:IL
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ikt mon-glherence with the Plosisess Man by i {vompany dhie 1o any st ol @
Sharchodder 1w herebs clanfied vha of such mom-sdherence o due 1o the
prcurenoe o a Foree Mpeuee T venl e time Nies cavrsaged m the Bhusendss
Plan slall b cxtemiel by pevsl of fime il 5 ibe peniiald of fime e
whach ihe | ome Maewre Fuem cimstimies sl

i amd prawrmmerdsl oo, being ke oa prepasesd 80 be taken, debarmeg the
Loy fhen CITTY AR i 10N biiuencss of [vspieviimg wieth the Prgect fos any
pamt thereal o memdernig (0 imposahle B iamsact s esingss o8 proceed wigh
the Progect dor sms paat ibsreed), oo ol & substantial porfem ol the assets
property, revemies o busiiess ol the Compain o comfiacated o cupriopsaed
o s fe e conliscitod oo expropoated, by s peemmental sogilaes,
sty gy pivvamimg the § empany Tromn useng, eperahing. managing
and’ e enpevang any pan of e asects. propenty. reyenues or buseness of the
(LR T

2L Uomsequences of am Event of Defunh

IFamy of 1he Events of Defanlt occur m relation 1o oo die o any et of omissien o)
the part of & Sharcholder (*Defuubiing Shareholder™) then the other Shasehelder
won Defaelting Sharchodder” | may at any time ofier the oceurrence of the Fyeni
of Defanlt by motice inowritieg 44 “Defanlt Nedice™). requime that the Dedaolng
Shureholder remedy cure such Event of Defmult wo the asmisficpon of the ™
Diefautnng Sharebalder within T {seven) Business Tays of the Defih Sotice

If the Desfaulting Sharsholder does mot ctare ar Fals 1w cane the Event of Detalr o
satisfaction of the Mon Defaalting Sharchelder within ? {seven) Busmess Thvs of i
relevant Default Notice the provisions of Clause 3.2 p-eﬂa.lning i Tag- Akang shal
apply.

15, NOTICES

All petices which are required to be given under this agreement shall be i wnimg and gl
be cept in the case of o company. o 018 registersd office foam tme 10 Wme or, in e case of

any ather person, his address & given in this agreement or such otber address as he may bave
notified 1o the Comparsy in writing in sccordance with tis classe. Amy such notice may be
delivered personally or by first class prepasd letterensl or Besnule mmsmisson and shall
be decmed 1o have been served §f by delivery when delivenad of by lirst class pest 4% hours
afier posting and if facsimile transmission when despatched.

M GENERAL

241 Thes Apreemend supersedss any previous agreemend or mmlerstinding belween
ihe Partiee o relghion 1o the matters deall willh mo s Aprsemenl, fepresenls
irogether with the documenis refiemed o m thes Agresment) the emice agneement
befween the parties hereto o relabon to sech matiers and may mon be vancd

. 1 del, live L
& ; .:L i . ' [-EI:‘1 & p an ™ -
44 ':fds’“j 5‘1&41#‘5 : i
For SHYAM DXIDES PYT, LTO, Far Evergraen Recyzienaro (Ingia) Lig,
. d P

.--"-'





e I g wniien mslnimenl aigmaed b all the Paries

38 VThe fline by amy ol the Parties s any tme to regquire perfornance by any of the
yiher Tarties o 1o clarn a bresch of amy seem ol thes . Agreernent shall rerl be
deviaad 1y b o owares sl gl mlcr fes S preemaent il nio waives of any
pronciswsn ool shall be effechne imiless qeiibe i aeding by the porson i

prsns grasting the watvgs

w4 W orwihsdanibmge Al the whide or any part ol any provision aif thas agrecment
man grosy o he albegal o unciduecesthle, the obher provissns nl s agreemicl
arnl e rernmnekes of the provi=ian in quistion shall confines i full femce anid

it

aANothing m tins Apreement shall constitute ar be deemed o constinise 2
parinership or agency heracen amy of the Partics and noee of theis shall have ans
avtthority (o hivwd the others in any way.

*4 SWhere any of the parnies hereta 15 required unider this apreement i exercise his ar
fts pawers in relation o any Group Company [0 procurc 8 particular matter of
thing. sach obligation shall he deemed fo nchade an abligation fi cher-e hu
113 powers both a5 3 Sharchalder and as a dirsctar iwhere applicahlzl of such
company amd to procure that any pomines of his or tar sy dapectar appotiies o
him o it shall procure such matter oe thing.

24 65ubjest to Applicable Liws, ra formal or infoamsal puhle snomosment oo press
rebease which makes referemce 10 the Invesiors analiior the termms and pordificis o
this Agreement o any of the matters rederred to herein, shall be made of issued
by any Party without the prior wrtten approval of e Directors and (b fnvestarn.

as lhe case may be,

% SURVIVAL
Unless otherwise provided under the terms of this Agrecmens, the represEnlalons
warTanlies, coverants, ond agreemeris made herein shall surave any investigation
made by any Investor and the closiiyg of e tEEnEIChans contemqlated herehy.

26 COUNTERPARTS
This deed may be executed in an¥ pumber of cou

scparate cosmtesparts, each af which shall be am
shall corstitute oo and e same instrument.

[Execution page fn Tallow]

nierparts and by the partss w il en
perginal, but all of which tergether

N WITHESS WHERECH, the parties henii havie cased this Agreament 1o be executed o5 of

the date [irst b 1Lt
I I.- we Wil rﬂlﬁ'! _ ﬁ,.{,;i'ﬂi:
U-:‘ ]j_ﬂ-'l i / L—"‘
i}!}@ag:_; 1{5
S SRS, Far Evergraen ﬂl:}:liiirﬂ.f-'njl&] Lia,
R i

Dizstor





Signed and deliverad by

SIGNED AND DELIVERED by the
within-named EVERGREEN
RECYCLEKARO (INIMA) LIMITED
theough its authorised signatory Mr Rajesh
Gupta in the presence of:

For Evargraen Rt vk [fesia) L,

L

Dirdcior

Witnesses:-

Witness 1
Mame: Mr. Prassann Daphal

//
Signature; - {..;:lv“’#}q

NAVIN AMBALAL FATEL in the
presence of:

™ :\ll'.'} _-_..‘r"_

SIGNED AND DELIVERED by MRS,
EATLAS NAVIN PATEL in the prezence
of:

fut?

SIGNED AND DELIVERED bv MR.
SHY AM NAVIN PATEL in the presence

of;
{,bi“"'"‘ r

Witness 2
Name: Mr. Rajiv Sanghvi

Signafure:

SIGNED AND DELIVERED for and on
behalf of SHY AM OXIDES PRIVATE
LIMITED through its authorised signatory
[Mame & Designation] in the presence of:

Far SHYAM DNIDES PVT. LTD

. lJ lll|| ;‘_.“f
“  Dineclor

Witness 3
Name: Vijay Gorivale

Signature:
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SHAREHOLDERS' AGREEMENT
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THIS SHAREHOLDERS' AGREEMENT (this “Agreement”) is made and ¢ntered into on

this #* Januarv, 2026 at Mumbai (the “Effective Date”)

BY AND AMONG:

| EVERGREEN RECYCLEKARO (INDIA) LIMITED, a company incomporased
under the Companics Act 1956, beanng Corporate ldentificabion Number
LU3ROMH2ZO10PLC2 11127, having s registered office af 1603, Atrum B, Rupa
Solitaire. Millennium Business Park, Mahape, Thane, Maharashtm - 400710

{heremnafter referred 10 as the “lnvestor or “Evergreen

unless repugnant fo the confext or moaning
pennitted assigns).

";'_;_:'- ,a--~ II;E' %

which expression shall,

thereaf. in:iudn ity swoccssors and

ForManslgami mm:;w Pyl Lisd,
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Director





AND

2. MR. IKRAMUDDIN VADALIWALA | Aged about 46 Years, son of Abdul Razzak
Vadalrwala, Residing at Ground Floor, Faizan ¢ Sabir, Badar Manzil, Post Padle, Goteghar
Uttershiv, Thane, Maharashtra 441612 (hereinaftor refierned to as “TKRAMUDDIN ™).

3. MRS. NAEZIYABIBlI VADALIWALA, Aged about 39 Years, wifc of Ruknuddin
Vadalrwala, Residmg at Ground Floor, Faizan e Sabir, Badar Manzl, Post Padle, Goteshar
Uttershiv, Thane, Maharashtra 400612 (hereinafter referred 1o as "“NAZIYABIBI 7).

(IKEAMUDDIN |, and NAZIYABIBI are herainafier collectively referred 1o as the “"Promoters™
or the “Existing Shareholders”, which expression shall, unless repugnant to the comtext or
meaning thereof, include their respective heirs, exccutors, administrators, and permutted assigns),

AND

4 MAHALAXMI METAL WORKS AND ALLOYS PRIVATE LIMITED. a company
incorporated under the Companies Act, 1956, having Corporate Identification Numbér
U273 10MH2014PTC260534 and its registered office at Badar Manal, Ground Floor, 5
Mo. 67/2, Gateghar Village, Uttarshuv, P 0. Padle, Dahisar, Thane, Maharachtta - 400412
(hereinafter referred to as the "Company or Mahalaxmi", which expression shall
unless repugnant to the comtext include 1ts successors and permitied assigns).

{The InvestorEverzreen, the Promoters/Existing Sharcholders, and the Company are heremnafter
collectively referred to as the “Parties” and individually as a “Party™ )

RECITALS

WHEREAS

A The Company is inter alia engaged in the business metals and recycling industry, specialising 1n
the recveling of lead acad bartenes and metal scrap

B As of November 30, 2025, the Exisung Shareholders collectively hold 100% (one hundred
percent) of the 1ssued, subsenbed, and paid-up cquity share capital of the Company, free from all
Encumbrances.

¢ The Investor desires to scquire a controlling stake of 31 (8% 1 the Company as a stralegic
investent.

0 Pursuant to the term sheet dated 2™ January 2026 executed between the Investor and the
Existing Sharcholders (the "Term Sheet™), the Investor has agreed to acquire 31 08% (£t .nn_:: ..

it zero three percent) of the 1ssued and pad-up equity share capatal of the Cn:-_mpan_-r by way of
purchase of the Sale Sharcs from the Existing Sharcholders on a share-swap basis

1 hareholders of the
E The Parties wish to record the terms goverming thear relattonship as s .
Company post-Closing, including governance, management, transfer of shares, reserved matters,

and other related mafters

' tanons, warmanties, and
W THEREFORE. in consideration of the mutual covenanls, represen
:::}mm:nm contained herein, and other good and valuable consideration, the I'l:-:l:l-p‘t and
sufficiency whersof arc hereby acknowledged, the Parties hercto agree as follows:

I. DEFINITIONS AND INTERPRETATION

| | Definitions In this Agrecment, unless the context otherwise noguires

A ffliate” means any Person that Controls, 15 Controlled by, or is under common Contral with

another Person

¢ ordinances. rules. regulabions, natificaons, and

--Applicable Law™ means all laws. statule
judicial orders applhicable n India.

For-Mahsiuxmi Metal Works & Aloys Pyt Lid.
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“Business Day” means any day other than a Saturday, Sunday, or public holiday declared under
Applicable Law in Mumbai, Maharashtra,

“Closing” means the completion of the transfer of the Sale Shares in accordance with Article 3, 4.
a& 1l

“Control” has the meaning asenbed to it under Section 2(27) of the Companies Act, 2013

“Encumbrance” means any morigage. charge, pledge, hen, hvpothecanon, secunty interest,
option, right of first refusal. restnetion, claim, or third-party nght

“Equity Shares” means the fully paid-up equity shares of the Company of face value ¥ |i/-cach

“Permitted Transferee” means an Affiluate of a Party or, in the case of an individual Promaoter,
his'her immediate family members. Other terms defined in the body of this Agreement or the Term
Sheet (incorporated herein by reference) shall have the meanings so asenbed

1 2 Interpretation (a) The headings are for convenience only and shall not affect interpretation. (k)
Words importing the singular include the plural and vice versa; words mimporting any gender
include all genders. (c) References to statutes include amendments, re-enactments, and subordinate
legislation. {d) “Including” means mcluding without limitation.

2. SHARE CAPITAL AND SHAREHOLDING OF THE COMPANY

7 | The authorised. 1ssued, subscribed and paid-up share capital of the Company as on the Effective
Dats is INR 53,00,000 divided into 5,350,000 equity shares of INR. 10 cach

2.2 Pre-Closing Sharcholding of the Company
Sharcholder Mo. of Shares % Holding
Ikramuddin Vadaliwala 4,12,500 Ti%
Nazivabiba Vadaliwala 1,37.500 5%

Total B 500, DM} 1005

3. SUBSCRIPTION AND PRIMARY INFUSION

3.1 Simultaneous Subscription and Investment

At the Closing, Evergreen Recyclekars iIndia} Limited (“Investor™) shall subscrbe to and
invest in the equity share capital of the Company by way of subscnption to newly issued equity
shares, Thereafter, the Company shall 1ssue and allot 1o the Investor 1,34,049 (One Lallr.h Thirty-
Four Thousand Forty-Nine) fully paid-up equity shares of face value INR l[r.": 1Ind!an Rupees
Ten only) each, at a premium of INR 736/- {Indian Rupees Seven Hundred Thirty-Six only) per
share, aggregating o an issue pnce of INR 746/~ {Indian Rupees Seven Hundred Forty-Six
anly) per equity share The total consideration payable by the Investor for such sflhsmptmn shall
be INR 10,00,00,554- (Indian Rupees Ten Crore Five Hundred and Fifty-Four only)

(“Subscription Amount”)

3,2 Payment and Allotment
The Subscription Amount shall be paid by the Investor to the Company a2 or prier to Closing, 1n

accordance with applicable law, and upon receipt thereof. the Company shall, simultancously with
Closing
fa) duly allot the subsenbed equity shares to the Investor N—

{b) update 1ts register of members 1o c=flect the Investor as the legal and beneficial ow
[ g, and

'; rtificates and make all requisite statulory filings with the Registrar of Companics
. 2 abecnt authorities, as applicable

Mahstazmi Motai Wore B Alloys Pyt. Lid
Subscription Proceeds For |
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The Cumpﬂm undertakes and sgrees that the Subscniphon Amount shall be utihsed solely and
exclusively for legitimate business purposes of the Company, meluding but not hmited 1o

(a) workimg capital reguirements,
{b) capital expenditure, and
(¢} busingss expansion and growth activitics.

and shall mot be wiilised. directly or indirectly, for any personal. non-businesz, unlawful. or
prohibited purposes

3.4 Compliance with Applicable Law

The 1ssuance and allotment of the equity shares under this Clause shall be in full compliance with
the provisions of the Companies Act, 2013, applicable rules thereunder, the Company 's
constitutional documents, and all other applicable laws, regulations, and governmental approvals, If
any

4. SALE AND TRANSFER OF SALE SHARES

41 Subject to satisfaction of Conditions Precedent, the Promoters hereby agree to sell and transfer
an aggregate of 2,15 344 equity share of Rs 10/~ each at a premium of Rs. 736 aggregating to Rs
746 per fully paid-up Equity Shares of Mahalaxmi Metal Works And Alloys Private Limated from
itz present sharcholders in aggregate under the Share Swap Agreement wherein -

(i) Mr. Tkramuddin Vadalwwala shall transfer  1,61.819 equity share of Rs 10/- cach at a
premium of Rs. 736 aggregating to Rs 746 per fully pard-up Equity Shares,

i) Mrs Nazivabibi Vadaliwala shall transfer  53,52% equity share of Rs 10/- cach at a
premium of Rs. 736 aggregatmg 1o Rs 746 per fully pud-up Equuty Shares of to the Investor,

Upon the completion of -

i) the subscription of 1,34,049 (One Lakh Thirty-Four Thousand Forty-Nine)
fully paid-up equity shares of the Company., having a face value of INR 10/-
cach, at a premium of INR 736/(- per share, for an issue price of INR 746/- per
equity share, for an aggregate consideration of INR 10,00,00,554/- (Indian
Rupees Ten Crore Five Hundred and Fifty-Four only) (“Subscnpuon

Amonmt™); and o
{1} the transfer and acqusition from the casting sharcholders an aggregate of

2,15344 (Two Lakh Fifteen Thousand Three Hundred Forty-Four) I"_ally
paid-up equity shares of face value INR 100- each, at a premium of INR 736/
per share, for a pnee of INR 746/- per equity share;

The Investor (Evergreen) shall hold 51.08% of the paid-up r,-quil:_-r share capital of
Mahalaxmi Metal Works And Alloys Private Limited {“Company ™)

4 2 The Sale Shares shall be transferred free from all cncum brances, liens, claims or third-party
nghts, together with all rights attaching thereto

4 3 The consideration per Sale Share shall be INR 746, strictly ag per the valuanon set out in the

Term Sheet

44 Al transfers shall be effected m dsmalr:rial_isud form only and in compliance with the
Depositories Act, 1996 and applicable SEBI regulations

45 Title Warranties Each Existing Sharcholder severally represents and warrants to the Investor

that:

{a) 1t 15 the sole legal and beneficial owner of its portion of the Sale Shares with good, valid. and
marketable title:

{b) The Sale Shares are fully et J free from all Encumbrances,

(¢) Therc is no agreementfd w@flio scll, transfer, or encumber the Sale Sharcs to eny
-

Person other than the Invesgos . _

e ,f"’ff . . l!lhlﬂﬂ““im‘w,_HM_.?u
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{d) The execution, delivery, and performance of this Agreement and the transfer do not violate any
Applhcable Law, constitutional documents of the Company, or contractual obligation

4 6 Transfer Procedure The transfer shall be offected in accordance with Section 56 of the
Companies Act. 20013, including execution of Form 5H-4, payment of stamp duty, registration n
the Company's register of members, and 15suance/endorsement of share certificates in favour of the
Investor

4 7 Valuation The Parties acknowledge and accept the Valuation Report issued by Resh Mundra
{Reogistered Valuer - Securities of Financial Assets) is attached as an Annexure, which confirms the
total valuation of Mahalaxni Metal Works And Allovs Prvate Limsted at s 41 03 crore.

5. POST-CLOSING SHAREHOLDING

Immedsately following Clesing {(assuming no other issuances), the sharcholding of the
Mahalaomi/Company shall be as under

‘Shareholder No. of Shares|% Hnldinﬂ

Evergreen I[3.40.303 5108

_ |
lkramuddin "l.-'ﬂ.dahwaja| 2 50,68 | 36 65

Nazivabibi Vadaliwala |[83 975 1228 |
{H ¥
Total iﬁﬁﬂl.ﬂdﬂ 100t

6 CONSIDERATION, SHARE SWAP AND CLOSING

.| Share Swap Consideration

In consideration for the transfer of the Sale Shares, Evergreen Recyclekaro (India) Limited
(“Evergreen”) shall issue and allot 173 (One Hundred Seventy-Three) fully paid-up equity
shares of face value Rs. 10/- each, at a premium of Rs, 928,583/~ per equity share, aggregating
to Rs. 9,28,593/- per eqguity share, for a total consideration of Rs. 16,06,46,58%- (Rupees Sixteen
Crore Six Lakh Forty-Six Thousand Five Hundred Eighty-Nine only) {(“Share Swap
Consideration”™), to the Existing Shareholders, in the following manner

{a} 130 {One Hundred Thirty) equity shares of face value Rs 10/~ each at a preruum of Rs
9 28583/~ per share shall be issued and allotted to Mr. Ikramuddin Vadaliwala: and

(b} 43 (Farty-Three) equity shares of face value Rs. 10/~ cach at a premium of Rs. 9,18 583/~ per
share shall be ssued and allotted to Mrs. Naziyabibi Vadaliwala

.2 Ranking of Shares

The equity shares issued pursuant to Clause 7 1 shall rank pari passu in all respects with the
existing equity shares of Evergreen, mcluding with respect 10 dividend, voting ngnts, and ather

shareholder nghts

=
631  Closing The Closing shall take place at mutually agreed date and time on the fulfilment F g
of the Conditions sct out in Arcle 3, 4, 6 & 11, to the sansfaction of the Investors unless the &
Investor waives or postpones i writing the requirement to perform any such condition or sud'-,‘& IT,IT

ather date, place or ume as the Partics shall mutually agree upen (the "Closing™). f-«ln A B

7. SHAREHOLDING PATTERJ:

Immediately after Closig, the s





Sr. No. | Catepory *Pre-issue | $Post Lssue
:l.hu o o, of share | N0 of | % of |
! h:?dm holding :I;Il;es share
"1 — holding |
| | Indian
Indrvidual 8930 57.17 RO30 47 60
Bodies corporate /54 3 6 343 1 83
Sub-total o%14 62 83 9273 49.43
2 | Foreign promoters
Sub-total (A) 9314 62 83 9273 49.43
B Non-promoters’ holding '
- I | Imssitufional invesions |
2 | Mon-nstitulion
Private corporate bodies e
Bodyv Corporate Company IH34 [ 40 2476 13.20
Dhrectors and relatives i) .00 0 00K
Indian public
Public 2,995 19 17 4110 21.9
others
a. ESOP 746 4 78 2246 11.97
b MEI 282 &1 320 .71
¢. Cleanng Member - Domestic 03
Companies. 18 0.12 10
d. HUF 9] (.58 Q) (48
¢ Trust 35 0.22 6] 033
[ AIF 0 000 | 152 081
¢ Parmership Fimm ] (.00 22 .12
Sub-total (B) 5,806 37.17 9,487 2191
Grand Total 15,620 100,00 18,760 | 100.00

*The pre-preferential shareholding percentage has been considered as on November 30, 2025

§ The past-preferential shareholding percentage has been considered Assuming completion af the
preferential alfotment to the Proposed Alloirees fas yet out in Hesolution Nos 4, 5 and £), and after
considering the increase in ESOP granis and the comversion af { CPS thai took place in December

2023,

i REPRESENTATIONS AND WARRANTIES

Each of the Parties hercby represents and warrants to the other Parties on the date hereof as

follows:
(a
()
(11}

(in)

Authonty

it has the corporate power and authonty to enter into this Agicement and te

carry out 1ts obligations hereunder,
in case of a company 1t 1s duly argamized or icorporated, as the cass may

be, validly existung and, in good standing under the laws of the junadiction
of its incorporation and in the case of the Fund, that 115 a tn:st dubv
formed and validly existing and in good standing under the L yws of India
and has all requisttc corporate power and authority to conduct i busmess
a3 it 15 now being conducted and is proposed to be conducted:

the execution of this Agreement and the consummaton of the transactions
contemplated herein have been duly authonsed by all necessary corporate,
statutory and other action, and no other act or proceeding, corporale of
otherwise, on 115 g wecessary to authonse the excculion of this

ayon of any of the fransactions uﬂntmnplatcdf

k)
Ei

3‘1

H

)





(ivh  this Agreement has been or will be duly exccuted and delivered by each
Party and will, upon execution, constitute its legal, valid and binding
obligations, enforceable aganst it in accordance wath s terms.
(b} No Breach

Neuther the execution of this Agreement, nor the performance by such Party of its

obligations hereunder, nor the consummation of the transactions contemplated
herein does or will

(1)

{ii)

(i)

conflict with or violate s constitutional documents, or any order or
Judgment of any court, tnbunal or other agency or Govemment applicable
1o it or anv of its assers;

violate, conflict with or result in the breach er lermination of, or otherwise
give any other Person the nght to accelerate, renegotiate, temnate or
receve any payvment, or constitute a defaslt or an event of default {or an
event which with notice, lapse of nme, or both, would constitute a defanlt
or event of default) under the tenms of, or result in the imposition of any
Encumbrance under, any contracts. or

constitute & violation by such Party of any Applicable Law.

(el Yalid Approvals

(1)

(i)
{ii)

i) Enforceakn

(1

i}

it has oblzned all necessary Approvals to carry on ifs business  All
Approvals of, and all notices or filings with, any Government, agency of
other authonty that are necessary to enable it to enter into this Agreement
have been obtamed or made and are in full force and effect and all
conditions of any such Approvals have been complied with,

it shall, on the Closing Datc, have obtained all necessary Approvals to
fulfil its obligations under this Agreement. and

all Approvals of. and all notices or filings with, any Government, agency
or other authonty that are necessary fo enable it to perform its obligations
under this Agreement shall have been obtaned of made and shall be in full
fiorce and offect and all conditions of any such Approvals shall have been

comphed with

it 1s not @ party to any agreement Contaiming any provision that 1n any
manner interferes with the nights or privileges of the other Parties or the
performance by 1t of its obligations under this Agreement. amnd

the exeeution and delivery of this Agreement and the performance of its
obligations under this Agreement do not and will not violate or conflict
with any law, mle or regulation applicable to it, any provisions of its
constitutional documents. any order or judgment of any court or other
agency or govemment applicable 10 1t or any of its asscls or any
contractual restricticn binding on or affecting it or any of its asscts

9. Disclosures and Assurances of the Existing Shareholders

Each of the Exisang Shareholders, severally and nod jointly, hercby represents and warrants (o

Evergreen that:

{a) Good and Marketable Title

Each Existing Shareholder

is the sobe, legal and beneficial owner of the Sale Shares neld by him

and has good, valid and marketable title thereto, with full nght, power and authonit to sell and
transfer such Sale Shares n accordance with this Agrecment

i) Free from Encumbrances

all encumbrances, meluding but not [imited to

-

id- d free from ;
The Sale Shares are fully paid-up an st. option, right of first refusal, pre-emptive nght._‘g

any lien, pledge, charge,
th“d‘pa-rr}'- dﬂlm. ‘ o

ic) No Prior Tran

pgrtgage, sccunty miere _
angment, trust, or any other restnetion whatsoever

A “ﬁ% &

-
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No Existing Sharcholder has entered into any agreement, arrangement, understanding, or
commitment (whether written or oral) to sell, transfer, encumber. or otherwise dispose of the Salc
Shares, or any interest therein, to any person other than Evergreen,

(d) Compliance with Law

The: exceution, delivery, and performance of this Agreement and the transfer of the Sale Shares do
not vielate any applicable law, regulation, court order, sharcholders” agreement, articles of
association of the Company. or any contractial obligation binding on the Existing Shareholders

10, Responsibility for Past Liabilities:

The Existing Sharcholders hereby expressly represent, warrant and underake that they shall be
solely, fully and exclusively responsible for, and shall imdemmify and hold harmless the Company
and the mcoming sharcholders from and agamnst, all manner of financial, monetary, statutory,
contractual, tax, cvil, enminal, regulatory, contingent or other habilities, oblhigations, claims,
demands. penalties, losses, damages or proceedings of whatsoever nature, whether known or
unknown, disclosed or undisclosed, actual or contingent, which have ansen, accrued or relate to the
penod from the incorperation/commencement of the business of Mahalaxmi up 1o and including
the Effective Date of this Agreement, and which arc adjudicated, determined or imposced by any
court, tribunal, authonty or regulatory agency. imespective of whether such adjudication or
determunation occurs before or after the Effective Date.

11 Closing Conditions- Dematerialisation and Transfer of Shares

11.1  The Existing Sharcholders shall, at thewr own cost and expense, obtan the relevam
Intemational Securities Identification Number (ISIN) from either the Nabonal Secunties
Depositery Limited (NSDL) or the Central Depository Services (India) Limited (CDSL) and shall
complete the transfer of the Shares exclusively in dematenialised form to the demat account of the
Investor, Evergreen, in accordance with the Depositones Act, 1996, the Companies Act, 2013, and
the SEBI (Depositories and Pamicipants) Regulations, 2018, within a period of 30 days from the
Effective Bate (the “Transfer Deadling™)

Phvsical transfer of Shares is expressly prolibited No share certificates. physical transfer deeds, or
other physical instruments shall be issued, delivered, or accepted under any circumstances

Upon completion of the transfer and entry of Evergreen's name in the Register of Members, the
Sale Shares shall rank pari passu with the exasting equity shares of the Company and shall carry all

voting, dividend, and other nghts attached thereto.
1.2  Default and Consequences

In the event the Existing Sharcholders ful to complete the dematenalised transfer of the Shares
within the Transfer Deadline (“Transfer Default”), the following consequences shall apply without
prejudice to any other nghts or remedies available to the lnvestor under Law oF cquity

i Indemnity
The Existing Sharcholders shall jointly and severally mdemm fy and hold harmless the

Investor from and against any and all losses, demages, claims, costs, penalties, interest,
regulatory actions, or expenses {including reasonable logal fees) ansing out of or n
connection with the Transfer Default or any non-complhance with applicable laws,
depository regulations, or corporate filings

i Specific Perform ance . :
'!'II:a: Parties acknowledge that damages may not be an adequate remedy for a Transter

Default. and accordingly, the Investor shall be entitled to seck specific perfonmance,
injunctive relief, or other equitable remedies without the requirement of proving actual

¥
damages. -
&
B

1.3  Regulatory Comphance

§
liy . lutions, filings, and ~
Existing Shareholders & to execute and delrver all documents, reso ; :
;rngfm;;::?mqulm » theydopiignes, registrar and transfir agent, and statutory authontics tln Ef i o
give full effect 1o thi JCfariee anthEphgirm that the transfer of Shares shall be compliant with al -‘l‘?
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applicable laws and pEE Ik force at the relevant ime ™

| ot -

o .





12. GOVERNANCE AND MANAGEMENT

12 1 Board Composition Post-Closing, the Board shall comprise such number of directors as the
Board may determine from tme to time (subject to the Compames Act, 2013), provided that, for so
long as the Investor holds at least 51% of the paid-up equity capital, the Investor shall have the
hght_ 10 nominate and appomnt the muontv of the directors {including the Chairperson, if
applicable) and Existing Sharcholders have the rght to nominate and appont ong director -

12 < Board Meetings (a) Mectings shall be held ag least once every quarter. (b) Quorum shall
require the presence (in person or by video) of at least one Investor nominee dirsctor and one
Promoter nominee dirsetor. {¢) Notice of the Board Mesting shall be issued af least 7 {seven)
Business Days {or shorter with unammous consent)

123 Day-to-Day Management The Promoters shall be responsible for the ordinary course day-to-
day management and operations of the Company, subject alwavs to the overall supervision,
direction, and control of the Board and the strategic oversight of the Investor

12 4 Information Rights The Company shall provide the Investor with: {a) Monthly management
accounts and operational reports; (b) Quarerly and annual audited financial statements; (¢) Copies
af Boardicommittee minutes. (d) Reasonable access to books, records, and premuses upon pror
notlcs

13. TRANSFER RESTRICTIONS

13.1 Right of First Offer | Right of First Refusal {2) Any Party proposing to transfer Shares shall
first offer such Shares to the other Parties pro rata at the same price and terms offired by a bona
fide third party. (k) The offerees shall have 30 (thirty) Business Days to accept. {c) If declined
whally or partially, the transferor may transfer to the third party within 90 (ninety ) days on no mon:
favourable terms (subject to tag-along nghts)

13 2 Tag-Along Rights In the cvent of a proposed transfer to a third party, each non-sclling Party
shall have the nght (o participate pro rata on identical terms and conditions

13.3 Drag-Along Rights If the Investor (holding =5 1%) agrees 1o sell all or substantially all of its
Shares to a bona fide third party, it may require the Promaoters to sell thesr entire shareholding to
such third party on the same terms (subject to fair market value determination if disputed, by an

independent valuer)

14. RESERVED MATTERS

The Company shall not, and the Promoters shall procure that the Company shall not, undertake (or
agree to undertake) any of the following matiers without the prior wntien consent of the Investor

{or affimmative vote of 1is nominee directors)

l Any amendment of the Company’'s Memaorandum and Articles of Association,

2 Any amendment or change of the nghts, preferences, privileges or powers of, or the
restrictions provided for the benefit of the holders of Investor mntll;ﬁ1
3 Any action that authonsed, created or 1ssued shares including rights issue of any class or

series of shares and the valuation in respect of all fresh 1ssues, buy backs, splits, issuance of

convertible debt/instruments, bonuscs, debt restructunng nvolving conversion ik equity,
redemption of preference shares mncluding the Investor Securities ete and modification of ql_r-.:?’
the capital structure of the Company,

4 Creation of new Ellhﬁldlm:ittﬁ:" il oint ventures. 1;55

3 ; in Company s auditor | A
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Guarantee anv debt or obhgation, providng indemmities. etc to any other Person other than
those n the ordinary course of business.

An merease of the total compensation of the semior most emplovecs of the Company in a
twelve month pened,

Incurrence of agerepate expenses mn excess of Rs 50,00, 000;

Any merger, acquisition or consolidaon of the Company,

Approval of the size and terms of any public offering of the Company’s secunties
{including the IPO) and any later round of financing,

Any Stratemic Sale,

Ligudation, dissolution, dispose of, sale, license or Transfer all or substantially all of the
assets the Company .

Sale, lease, license or other Transfer of all or substantially all the Company s gssets other
than stock in trade, or

Any related party transaction,
Registration! approval of Transfer of Shares of the Company other than i accordance with

the terms of this Agreement and the Aricles and creation of or taking on record any charge

or Encumbrance on the shares of the Company,
Entenng winto any agreement or transaction not in the ordinary course of the Company s

business:

15. INDEMNITY

2)

I} Without prejudice to any other provision of this Agreement andfor any other nght of the
Indemnified Persons (a5 defined herein), the Company, the Promotersihe Existing
Sharcholders shall, jointly and severally, indemmnify, defend and hold harmless. the
Investors/Evergreen and each of the officers, directors, emplovees, advisors and Affiliates
of the Investor (collectively, the "Indemnified Persons”) from and against any losses,
damages, hability, penalties, costs and expenses (including reasonable attomey's fees and
expenses) (collectively, the "Damages”), that the Indemmified Persons may suffer or incur
directly or indirectly, from claims, achions, demands or assessments. done or cmitted to be
done before the date of this Agreement, by reason of

any inaccuracy, ncorrectness or incompleteness n or breach of any Company

Warranties or Promoter Warranties given or covenant of the Company or the

Promoters contained mn this Agreement,

any and all habilities, contracts or commitments of the Company affecting any assets,

business or valuation of the Company, including, any commitments 0 ¢XISHURE or

former emplovees, distnbutors, purchasers or suppliers and claims, charpes or
assessments made by any Govemnmental body, whether disclosed or not in the auditcd
financial statements fumished to the Investor or in the exceptions o the Company

Warrantics,

anv liability ansing out of default by the Promoters/Existing Shareholders in

complying with the provisions of the apphicable laws, mcluding, without [imitation,

the provisions of the Act;

any matter, claim or litigation where the Company is a party for all acts done or
amitted to be done prior to the date of this Agreement, or (B) any thard party clam or
litigation ariging cut of or connccted with the execution of this Agreement or the
consummation of the Transaction referred 1 herein or the mvestment of the Investor
in the Company, includmg any clam in respect of any fee, commission orf
compensation of or by finders, consulants, nvestment bankers or placement ageris.
any wilful act, negligence or fraud by the Promoters of the Company,

i

w1 any actions, suis, procecdings, claims, demands, assessments, judgements, costs and
expenses, including, legal foes and expenses, incidental to any af the ﬁ:rmgmug o
incurred in investigating or attempting to avoid the same or 10 oppose the Imposition

thereof, or m enforcing any such mdemnity

Indemnification Rights: The indemnification nghts of the Investor in respect of any breach
of the Company Warranties or Promoter Warranties, covenants or other _a:ub]igar.ims shall not 1
any way be altered, diminished or hmited as a result of (1) any Investigalion or examinanan
made v the Investor, or (i) any facts or information acquired by the Investor in respect of the

Company

sr# g stng Sharcholders shall remburse the Indemnified Persons for abl
\&thenses (mcluding atmomey's fees and dishursements) a5 are ineurmed

{3 g, prepanng to defend or defending any such achion, suit, chagm
If - e T
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of proceeding (including any inguiry or investigation) whether or not the Indemnitied Person 15
a party thereto. If an Indemnified Person makes a clam hereunder for payment or
reimbursement of expenses, such expenses shall be pard or reimbursed promply wpon receipt
u:rfﬂ;:pmpn_atr: documentation relating thereto, even of the Company reserves the nght to dispute
whether this Agreement requires the payment or reimbursement of such EXPENSES,

16. CONFIDENTIALITY, NON-COMPETE, AND NON-SOLICITATION

Each Party acknowledges that, pursuant to this Agreement, it may have access o certain
intormation ¢oncerming the other Party, which is either confidential or proprietary in nature,
whether received onally or in wnting All information given by one Party to the ather, pursuant 1o
and under this Agrcement or any other documents executed. will be deemed to be confidential
information, no matter whether it is labelled or not as confidential information by the disclosing
Party Each Party acknowledges and agrees that all confidential information, whether disclosed
orally or in wnting, is the property of the disclosing Party and constitutes valuable, special and
unigue assels of the busmess of such Party. The Parties agree that the recipient of the confidential
nformation shall neither disclose to any third party nor use for any purpose other than for this
Agreement, without pnor written consent of the other Parties. The Parties further agree that nerther
Party will discuss, divulge, or make public the contents of this Agreement to any third party, except
with the prior wntten consent of the other Party

17. ACCOUNTS, AUDNT, AND BUSINESS PLAN
[ 7.1 The Company shall maniaun proper books of account per Applicable Law
17.2 Annual accounts audited by a mutually agreed reputed firm of chartered accountants

17 3 Annual business plan and budget approved by the Board {with Investor consent on key
assumphons)

18. FORCE MAJEURE

Mo Party shall be hable to the other Parties for delay or failure to perform caused by an event or
occurrcnce of Force Majeure. As used horein * Force Majeure” shall mean any cause or
circumstance outside the reasonable control of the Party secking the protection of this Clause
including, hostilies, revolution, terronsm, aivil commotion, stnke, epidemic, accident, fire,
lightming, Aood, stomm, carthguake (and any other Acts of God). explosion, blockade or embargo,
or any law, proclamation, regulation or ordinance. demand, act or requircment of any govermment
having or claiming to have junsdiction over the subject matter of this Agreement or over the
Parties. The Party whose performance 15 affected by an event of Force Majeure shall promptly
notify the other Parties of the existence and cessation of such event. The Parties shall take all
reasonable steps within their power to recommence performance of the Agreement following an

event of Force Majeure
1% GOVERNING LAW, JURISDICTION & DISPUTE RESOLUTION

Thig Agreement shall be governed by and construed in accordance with the laws of India, Courts al
Murhas shall have exclusive junsdiction

Number of Arbitrators  If any dagpute or difference arises between the Parties with respect 1o
this Agreement, such dispute shall be referred to arbitration. The Parties ghall mutually appoint

I nable to agree
4 sole arbitrator to resolve the dispute or differences In the event the Parties are voab
upon a sole arbitrator, the dispute or the difference shall he referred to a panel of three

' ' Company on
arbitrators, one arbitrator to be nominated by cach Party (the Fm_mulnrs and the
the one hand and the Investor on the other hand) and the third arbiteator to be ap) omted by the

o arbiirators,

: ' he language of arbitration
enue and Procedure. The place of arbitration shall be Mumba and t :

1;M‘Irmll be English. The arbitration procecdings shall be govemed by the Indian Arh;u:ﬂn &
Conciliation Act, 1996 The arbitrator's award shall be substantiated i wating. The tms:
shall alzo decide on the costs of the arbitration procedure. The Parties nl:_z:ll gubmit o
arbitrator's award and the mﬁ nforceable n any compeient coaft o

o
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(1} Event of Default

EDa:I: of the following shall be an “Event of Default” provided it occurs after the Closing
ae

{a) any Sharcholder is 1n breach of any term of this Agreement or fuls to observe or
perform any of its obligations, undertakings, representations, covenants and! or
agreements under this Agreement and’ or the Articles.

(h) if any representation or warranty made or given by any Sharcholder m this
Agreement 15 false, nusleading or incorrect; or

€} any order final 15 passed by any court or tibunal agamst any Shareholder which
affects the nghts or performance of that $Sharcholders’ obligations under this
Agreement;

() if it 13 or becomes unlawful for any Shareholder to substantially perform or comply
with {or procure the performance of or compliance with) any of its obligations
under this Agreemeant;

ich if an Act of Insolvency occurs with respect to any Existing Sharcholders or the
Company duc to any act or decd of a Sharcholder;

(f) if any Reserved Matter oecurs m relation to the Company in contravention of the
provisions of this Agreement,

z) termination of any of the other Defintive Apreements,

(h} non-adherence with the Busmess Plan by the Company due to any act of a
Shareholder. It 1s hereby clanfied that if such non-adherence is due to the
occurrence of a Force Majeure Event, the tme hines envisaged in the Business Plan
shall be extended by a penod of ime equal to the penod of time for which the
Force Majeure Event continues, and

(i any governmental action, being taken, or proposed to be taken, debarming the
Company from carrying on its business or progressing with the Project (or any pari
thereof) or rendenng it impossible to transact its business or proceed with the
Project {or any part thereof), or if a substantal portion of the assets, property,
revenues or business of the Company is confiscated or expropriated or proposed
be confiscared or expropnated, by a govemmental/regulatory/statuiory agency
preventing the Company from using, operating, managing and’ or cnjoying any
part of the assets, property, revenues or business of the Company

(2} Consequences of an Event of Defaull

If any of the Events of Default occur in relation to or due to any act or omussion on the part
of a Sharcholder (“Defaulting Shareholder”) then the other Shareholder (“Mon
Defaulting Sharcholder”) may at any nme after the occurrence of the Event of Default, by
notice in writing (a “Default Notice™), require that the Defaulting Sharcholder remedy/
cure such Event of Default to the satisfaction of the Non Defaulting Sharchalder within 7

{seven) Business Days of the Default Notice

If the Defaulting Shareholder does not cure or fails to cure the Event of Default to the
satiefaction of the Non Defaulting Sharcholder within 7 {seven) Busimess Days of the
relevant Default Notice the provisions of Clause 13.3 shall apply

1. NOTICES

All notices which are required to be given under this agreement shall be in writing and shall be
: ce fiom time to tme or, in the case of any other

sent. in the case of a company, [0 its registered offi ]

person, his address as given m this agreement or such other address as he mhi:r'dffl.ve rar;tlﬁﬁgntﬁ;]];;
. i rdance with this clause  Any such notice may wvered pe

e T v ki Tt siom and shall be deemed te have becn

by first class prepaid letteriemal or facsimile transmis _ _
e -4 when delivered if by first class post #8 hours after posting and if facsimile
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21, GENERAL

221 This Agreement supersedes anv previous agreement or understanding between the
Parties in relation to the matters dealt with m this Agreement, represents (together
with the documents referred to in this Agreement) the entire agreement between the
]_:lan‘i-:bs hereto m relation to such matters and may not be vanied except by a written
mstrument signed by all the Pamies.

2212 The fulure by any of the Parmes at any tme to require performance by any of the
other Parties or to clam a breach of any term of this Agreement shall not be deemed
to be a waver of any nght under this Agreement and no wamver of any provision
hereof shall be effective unless made in wnting by the person o pérsons granting the
WaIWET.

223 Notwathstanding that the whole or any part of any provision of this agreement may
prove to be illegal or unenforceable, the other provisions of this agreement and the
remainder of the provision in guestion shall continue m full force and cffeet

224 Mothing in this Agreement shall constiiute or be deemed o constitute a partnership
or agency between any of the Parties and none of them shall have any authonty to
bind the others in any way

22 5 Where any of the parties hereto 15 required under this agreement to exercise his or its
powers in relation to any Group Company to procure & particular matter or thing, such
obligation shall be deemed 10 include an obligation to excrcise his or its powers both
as a Sharcholder and as a director (where applicable) of such company and 1o procure
that any nominee of his or it or any director appointed by hum or it shall procure such

matter or thing

22 6 Subject to Applicable Laws, no fonmal or informal publi¢ annpuncement or press
release which makes reference 1o the Investors andfor the terms and ¢onditions of this
Agreement or any of the matters referred to herein, shall be made or ssued by any
Party without the pnior wntten approval of the Directors and the Investors, as the case

may be
13. SURVIVAL

Unless otherwise provided under the terms of this Agreement, the rcpr:sﬂnmim_u.
warranties, covenants, and agreements made herein shall surveve any Investigation rade by

any Investor and the closmg of the transactions contemplated hersby.
4. COUNTERPARTS

This deed may be executed in any number of counterparts and by the parties 1o 1t on
separate counterparts, cach of which shall be an ongal, but all of which together shall

constitute one and the same instrament.
[Execution page to follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of
the date first above written.

Signed and delivered by
EVERGREEN RECYCLEKARO (INDIA) LIMITED

Particulars Details " _) ForEvergreen Recyclekaro (India) Lid.
Signature: = . A
Direclor
Name: MR. RAJESH RAMLOUTAN GUPTA
Designation’ Director
-
m
Witness Signature: 1
Name of Witness _ﬁq:p"'?ﬂ” N RAamchmntes. DAPHAL_
Signed and delivered by
Particulars Details _
, '
Signature =
MName MR, IKRAMUDDIN VADALIWALA

#
Witness Signature: __@ ; -

Name of Witness:  Ma¥f ®uuadwn





Signed and delivered by

Particulars Details

Signature: N:l%
Name MRS, NAZIVARIBI VADALIWALA

Witness Signature: {{ﬁf’"’
Name of Witness: Mo Falg Mo, Huen

Signed and delivered by
MAHALAXMI METAL WORKS AND ALLOYS PRIVATE LIMITED

Particulars Details
Signature _— —
Mame: ME IKRAMUDDIN VADALIWALA
Designation Director For-Mahaiaemi Metal Works & Alloys i, Lid.
o
i3
Witness Signature @5‘:&_ ——

Name of Wimess: Ahdutl Shubliw  Ahdw Jubboy
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To.

The Registrar of Companies,
Mizmbin_ Mobarashira

Subject: Clarification and Submission of Documents
Diear StoMadani

With reference to the observations raised b your office, we herelny submut the followng clanfications

1

L]

Valuation Report for Issue of Equity Shares

The valuaton report for issue of eqiuty shares, a3 required under Rule 13(3) of the Compames
{ Shate Capital and Debentures) Rules 2014, has been attarhed hetewith

Altéred Memorandom of Associntion

The dltered Memorandum of Association of the Company pumspant fo the increase m
authorised share capital hos been attached herewith

Valustion and Swap Ratio Justification

The valuation reports of Sivam Oxides Private Limited and Mohalaomi Mezal Works and
Alloys Prvare Limired, i respect of shares wsuad for connideranon cther than cash uticer the
SWap amangewmsent pursiant to Ruole 13{2)g) of the Compames (Share Capmal and
Debentures) Rules, 2014, have been sttached.

Further, the deatled walmanon methodology =nd calrulations adopted for amvmg value of the
company for the identifbeation of swap of shares have been duly explamied n the valisatien
reports.

Acguisition and Share Swap Agresmenits

The dulv executed documents relating to the acqgusition of Sinwn Crides Privage Limines 3ind
ﬂﬂ.‘rl‘lﬂfmm' Metal Worts oud Allovs Private Limired, meluding thew respective Share Swip
ents 25 feferred to in this resolution, Have been attacked herewith

We request youpolmdly consider this letier

“For Evergreen quﬂdr.m (Indin) Limited

RAJESH

Digitally sl-gned
by RAJESH

RAMLOUT SAMLoUTan
AN GUPTA Date: 2026.02.09

17:37:06 +05'30'

mcnpﬂ"

Director
DIN: 03141855
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Date: February 09, 2026
Place: Mumbai





Strictly private and confidential

EVERGREEN RECYCLEEKARO (INDIA) LIMITED

Report on fair valuation of equity shares

SUMIT DHADDA

[BBI Regntered Valiter —-Secunties or Fianeal Assets
IHBI Repg. Mo IBBI/ RN 142018/ 10160





SUMIT DHADDA . DLS & ASSOCIATES LLP

REGISTERED VALUER INDIA CHARTERED ACCOUNTANTS
Te, 30 December 2025
The Board of Directors,

EVERGREEN RECYCLEKARO (INDIA) LIMITED
1603, Atrium B, Rupa Solitaire, Millennium Business Park
Mahape, Thane-400710, Mahbarashtra, India

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

Dear Sie/ Madam,

We refer to the engagement letter dated 18 December 2025, and the discussions with the Management of
Evergrean Recyclekaro (Indiz) Limited (hereinafier referred o as 'ERIU or ‘the Company’) wherein the company requested
CA, Sumit Dhadda, IBBI Registerad Valuer. Securities or Financial Assets (refarrad to 33 AV or I' or ‘'we’) to determiria fair value of
Equity Shares of ERIL as on 30 November 2025%{'Valuation Date’).

This report outlines our scope of work, company background, sources of information relied upon, procedures performed, key
viluation considerations, and our opinion oan the fair value of the eguity shared. It also presents a summiary of the valuation analysis
of the Company as at the valuation date, along with a description of the purpose of valuation, the methodologres adopted, and the
limitations of cur scope of work, in acoordance with the Valuation Standards issued by the Institute of Chartered Accountants: of
india and internationally sccaptad valuation printiples.

308, Shree Mansion, Kamla Marg, C-Scheme, Jaipur-302001
dhadda.sumit@gmall.com: 9571704444






Owing to the specific and limited purpose for whith this report has been prepared, the financial information present=d herein may be
incomplete and may not fully comply with generally accegted accounting principles, The financial information has been provided by the
management, and we have neither sudited, reviewed, nor otherwise verified such information, Accordingly, we do not express any
assyrance or opinion on the accuracy or completeness of the financal information. Had we performed an audit or review, additional
matters may have come 1o our atenton that could have resulted in the use of financial figures differemt from thase presemed.
Cansequently, we do not accept any rasponsibility far the urderlying financial data cantained inthis repaort.

This report is furnished on a strictly confidentsal basis, and its circulation and usage are limited and restricted. it shall not ba
reproduced, distributed, or disclesed, in whole dr in part, te any third party without the prior written consent of our office, except to
the sharehdlifers of ERIL

We are pleased to submit our report and place on record our apprecimion for the cooperstion and assistance extended by the
Managament of the Company during the course of this engagement

For & on behalf of

DLS & Associates LLP
Chartered Accountants
FRN: 018881C/C400023

Jk s

CA. SUMIT DHADDA

IEB! Registered Valuer- SFA

IEB! Reg. No |1BBI/RV/14/2018/10160
UDIN: 26402763YWLFSRAS12

Date: 30 Dacember 2025

Plare: Hlpur

Valuation Repart on Fair Value of ERIL
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Executive Summary

Vslustion Date 30 November 2025

Date of Report 30 Decamber 2025

Purpose of Valuation Regulatory purpose

Baze of Valuation Farr Vaue

Premise of Valuation Going Concem

Value Variation from Standard Assumptions Nane

Spacial Assumptions Nane

Capacity & Status of Valuer External-Sumit Dhadda {RV-SFA)
|BBI Registration No. : 1BBI/RV/14/2018/10160

Independence The total fees; iﬂ&uﬁnﬂg the fee for this assignment eamed from
the instructing party are less than 5,0% of our tatal 2nnusl
revenues.

air V. { the ity Sh orm ]

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 15 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 ol, the valustion report and 1S subjectt to the
astumptions, gqualifications, taveats, and bases of valuation stated thersin, Accorfdingly, it should not be relied upcn or interpreted
independently of the detailed valuation report

Valuation Repart on Fair Value of ERIL





Scope and Purpose of this Report

1. Pursuant toour discussians with the Management. we understand that the Company proposes to mobilize funds through the ssuance
of equity shares to prospective investors ar for issuance of shares against the acquisition of shares of any company. In accdrdance with
the provisions of Section 62(1)|c) of the Companies Act, 2013 relating to preferential allotment, and Section 42 poverning the oifer or
invitation to subscribe to securities through private placement, read with the Companies (Share Capital and Debenturas) Rules, 2014
and the Campanies {Prospectus and Allatment of Securities) Rules, 2014, the Company i required to obtain 2 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 détermine the fair value of the equity shares of the Caompany. Accordingly,
at the request of the Managemant, we have undertaken a valuation analyus of the Company's eguity shares an an "3sas, whereas”
basis, assuming the Company to be a goirig concern, as at 30 November 2025 (the "Valuation Data®™). This valuation has been carried
out for the pirpose of compliance with the applicable provisions of the Companies Act, 2013 and the Companies (Share Capital and
Delenturas) Rules, 3014, 35 amended fram time (o tme. The scope of our service (s 1o conduct a valuation sxorice to datarming the
fair value of equity shares of EAIL on an arme length basis wsing internationally accepted valuation méthodaologiet 35 may be

-applicable

Compliance with Valuation Standards and Valuation Basis

* Our analysis and report ara in conformity with the "ICAl Valuation Standards” ssued by the Institute of Charterad Accountants of Indva.
I addition to the geneml standards/ guidolines of the IVS, our repart specitically complies with
ICAI Valuation Standard 102 - Valuation Bases, |CAl Valuation Standared 103 - Valuation Approaches and Mathods, 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 conclusian is "Fair Value'. ‘Foir value’ is defined by IVS 102 a5 “the price that would be
recenved to self an gsset or paid to tronsfer liability m an orderly transaction between market porticipants at the valuation date.”

= VS 102 defines ‘arderly transaction’ as * o transaction that assumes exposure to the market for o period before the voluation

dote to allow for murketing ectivities thar are usual and customary for transactions imvolving such assets or ligbilites and it s
not forced transoction. The length of exposure time will vary aecording to the type of csset and market conditions.
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VS 102 further defined "Market participants’ as willing buyers and willing sellérs in the principal (or most advantagebus] markat for
the asset or liability that have all the fallowing characteristics:

they are independent of each other, that is, they are not related parties as defimed under applicable azcounting framework and set
of reporting/ accounting standards therein, although the price in 3 relsted party transaction may be used 25 an input 1o 5 fair
value measuremeant if the entity has evidence thar the rransaction was entered into at markeat term

they are knowledgeable, having a reasonable understanding about the asset or liability 2nd the wansaction using all avwalable
ntermatian, inchuding information that might be obtained through due care that s usual and custamary

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, 1.2, they dre motivated but not forced or otherwise compelled
1o do 56"

Bate & Pramite for Valuation

i

As per ICAl Valuation Standards 102, Valuation base means the indication of the type of value being used in an engagoment,
Different valuation bases may lead to different conclusions of value. Therefore, it is important for the valuer to dentify the bases
af value pertinant to the engagement. This Standard defines the following valuation keses: Fair value, Parucipant specific value
and Liguidation valus.

As the Company & on going concern hasie RY has decided to chonse Fair Value 35 base of valuation. Fair value is the price that
would be received to sell an asset or paid to transfer a lishility in an orderly transaction between market participants at the
valuation date.

Premise of Value refers to the conditions and circumstances how an asset © deployed. This valustion 15 performed an the premise

that the Company will continue to operate as a going concern. IVS 102 defines ‘going concern wvialue’ as “the value of a business
Bnterprise that is expacted to continue 1o operatein the future”
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Background of the company

Evergreen Recyclekaro (India) Limited s & public company incorporated on 20 December 2010, It & categorzed as Company limited by
Shares and sub categonred as Non-Government company and is registererd at Registrar of Companies, Mumbal. The company’s
Corporate ldentification Number (CIN] is US3030MH2010PLC211127 |, and its registration no: is 211127, The company was initiaily
known as Evergreen Recyclekar (Ind@) Private Limited. ERIL rogistered office address 15 1803, Atrivm 8, Rupa Salitaire, Millennium
Business Park, Mahape, Thane- 400710, Maharashtra, India.

Business Activities

» Evergrean Recyclelare {Indm) Limited i 5 leading e-waste and lithwmion battery recycling eampany n India, which extracts precious
elements-and crtical elements like lithium, pramating sustamability and economic grawth.

= In 2022, it achieved a significant milestarie by becoming the only company in India to recycls lithiurm-ion batterias and extratt critical
metals such as lithium, cobalt, nickel, and manzanese

Capital Strocture

The authorized share capnal of the company a5 on valuation date is INR 5.,05,000/- divided into 50,000 eguity shares and 500
Compuitary Convertible Preference Shares of INR 10/. pach.

Issued, siibscribed and fully paid-up share capital is INR 1,48 740 divided into 14 481 Fguity shares and 393 Compulsory Convertible
Praference Shares of face valus of INR 10/- each,
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Shﬂrehuhﬁng pattern

The details of equity sharehoelders in the company as at report date is set out below

NAME OF SHAREHOLDERS NO OF EQUITY SHARES % HOLDING
Fromater and Promater
Group 5,814 67.77 %
Other Shareholders 4667 32.23%
TOTAL 14,481 100%
NAME OF SHAREHDLDERS NO OF CCPS % HOLDING
Corporate Bodies - Domiestic 73 18.58%
Companias
Public - Resident Indians 320 21.42%
TOTAL 393 100%
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Management/ Signatory Details

Sr.No__ |DIN/PAN |Nama Designation Category  |Date of Appaintment |Cessation |Signatory
1 06803662 |RUPESH CHTTE DATTU Director Professional |15/06/2014 - Yes
4 D3141855 |RAJESH RAMLOUTAN GLPTA (Managing Direttar |Promater 20/12/2010 - Yes
3 01907103 |RANV BHUPENDRA SANGHVI |Additional Director [Professional |D4/11/2025 - Yes
4 015989594 |SANIAY KUMAR LALT Additional Director |independent |D7/11/2025 - Yes
5 06528017 |VENUGOPAL PRASAD RAD  |Additional Diractor |Independent |01/10/2025 - Yas
b 10568E20 | ANURADDA GANESH Additional Director |Indegendent |11/06/2025 - Yed
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Unaudited Provisional Consolidated Financial Statement for the period ended 30 November 2025 s as follows:

Balance Sheet

Smount in INR or

ASSETS

Naon-Current Assets
Fropgerty, Plant & Equlprirent
Inisngibie Assets

Capital Work-in-Progres=z
Deferred tax as<ats {net)
Other an current assats
Total Non.Current Assats
Curmment Assels

Currant Investments
Invenbories

Tradhe Recevabies

Cash And Cash Eguivalants
shart term loan and advance
other curreant assers

Total Current Assets

Total Assets

EQUITIES AND LIABILITIES
Shareholder's Funds
Bquity share Capimal
Recerves snd Surpliss

Total Equity
Mon-Current Liabilites
Long Tarm Bormowings
Long Taermm Provisiians
Total Non-Current Liabliitles
Current Liabilities

Short Term Borrawings
Trade Payahles

Othar Currget Liabiities
Shinft Terfm Provisions
Total Current Liabllities
Total Equity & Liabilithes

4855
000
S.24
023
205

45.07

1Z7-R’1
T3 .B5
024
1.35
Y g
204826

249.33

0.01
177 84

1¥7.85

.83
042
3.22

24,25

3513
507
0.79

58.23

249.3%

Farticulan Dot R
Crore
Fevenle From Qperstions Hnou
Ceher | ncome o
Fotal Reverse Bos
Eaprriiey
“Camt OF Muterisls Congumen 18135
Furhpse Of Lock-in Trage v
-chang= L imenaoey of finkned poods -
Employee Banefit fapenses g
-Chey Expenses A1
Toral Ewpemies Pyl
Earmmgs Before Intereit, Tax. Degraciation and
Amartization (FRITDA) %352
Deprectation And Amortisetion Espentes 355
Esmings Before Interest and T (EBIT) 496
-Finance {osts 12
Profit Befire Tan LTS
Lument T S8
Deferred Tan .
Totwl Tan Expemec S.08
Frafit Afver Tax 1564

Valuation Repart on Fair Value of ERIL






Appointing Authority & Valuer Details

Appointing Authorty, Appointment date, Valuation date and Report date

As per Section 247 of The Companes Act, 2013, the Board of Directors of ERIL appoirted Sumit Dhadda (Registered Valuer) for wvaluation
of Equity Shares. The Board of Directors appmnted Sumit Dhadda, 1881 Registered Valuer- SFA on 18 December 2075, The analysis of the

fair value of the equity shares of the Company hat besn carried out on the valuation date i.e., 30 Nevermnber 2025 The valuation report ic
istued an 30 Decembor 2075,

Identity of the Valuer

Name af the Valuer Surmit Dhadds

IB8I Reg No IBBI/RV/14/2018/10160

Contact Desail 9571704444

Emall address mmmﬂhadda_@dimin

Qualifications 188! Regstered Valuer,
RV% primary membership s registered with International
Business Valuers Association (IBVA)
Practicing Chartered Accountant
iICAI membership number 402763

PAN no AGXPDILT2D

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
becirculated or reproduced 1o any other person for any purposs other than as mentioned abave, without the prior consent of the valuer.

This Valuation report should not be construed as investment adwice, specifically we do not express any opinion on the sunabulity or
atherwite of enterng irnto the proposed transachon.
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Sources of Information

Our opinion on the fair value of the Company 15 based on the valuation proceduras that we considerad appropriate and ralevant under the
circumstances. In accordance with 1CAI Valuation Standard 201 — Seope of Work, Analyses ond Evaiuation, we have obitained information
that we balieve to be sufficient for the purpase of this valuation. In forming our opinion, we have ralieg upan the data, facts, information,
datuments, and explanations provided 1o us by the Management and represented as complete and accurate, The schpe of our work
included a review of both the financial and non-fimancial information of the Company.

We have relied entirely on the information furnished by the Company and have nat independently venfied or audited such information,
Aczordingly, we o not provide any assurance as 1o the accuraty 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:

Brief background about business of the Company.

Incarporation documeiits, Membrandum of Association and Articles of Association

Unaudited Provisional Consolidated Financial Statements for the pariod ended 30 November 2025.

Consolidated Firancial projections of the company for 3 period of 3 years and 4 mariths from 01 December 2025 t5 31 March 2029

prepared and certified by the management of the company.

5. Shareholding pattem of the company as on valuation data,

6. Estimated capital expenditure during the Projected Period,

7.  Dscussions and correspondence with the Management in connection with business aperations, past industry and company trends,
proposed future business plans and graspects both for company & mdustry, realizability of assets, business drvers B nisks atc

B. Information available in public domain and databases such as MCA, National Stock Exchange, Bombay Stock Exchange étc. Such other
information and dotuments a5 provided by the Managemenl.

9. We have 3l considered/ obtained <uch other analysis, review, explanations and information considered reasonably necetsary for

aur exercise, from the Client or other public available sources. Supporting data, copies of source dotuments and other pertinent

information supporting our opinion of value are mamtained in our files

il

Valuation Repart on Fair Value of ERIL





Procedures adopted

Froposal of Valuation, Initial NManagemaent disqussion and accapiance

Recaipt ol Apphintment Letter, edecution of Valuer enpagement lermy
and providing chedidist of required information/data/recoinds

Predminery Analyzis of receved dota, wornilicatn with

maanagernem and Broad Analysi of Financiain

Industry anislysis by fesaarchamg datu avallible in public domain
and Review of Management aspects & purpose

Finalzing Suitable Aproanh of Vil 1o &nd most relevant marthocd
o combination ol Method.

a4 5 —]E—? ;'I.- . L 1 - -r;i i W [
Valuation yrhess & reviviting the ascumptitns and decigon made; Repon
preganation, ite vatidation snd submission
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Valuation Approaches

I arder to value the Campany, we cansidered three-gpproaches to valuation, a5 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 determinie which methods would generate the most reascnable
apinion of value of the Company’s operationt a5 on the Valustion Date, After caroful consideration of each methods undorlying
assumptions and variables that were wtilized, we concluded that the Income Approach, assessing with the DOF method which would
provide the most appropriate indication of the fair value of the Company. A deseription of these methods and the methods cansidered
but not used are included within this report.

Bath internal and external fectors. which influence the value of the Company have been reviewed, analyzed, and interpreted, Internal
factors mcluded fmancial position and results of operations of the Company. External factors included, amang other things, the status of
tha economy and the position of the Company reiative to the industry

Income Approach

The income approach provides an estimate of the present value of the monetary benefits expectad to flow to the owners of the business,
It requires the projection of the cash flows that the business s expscted to generate: These cash flows are then convarted ta their
presant value by means of discounting, using 3 rata of retum that accounts far the time value of monay Jnd the appropriate degree of
tick ift the investment. The value of the butiness 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
tompany can be obsarved. 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, samings, ot tash flow variable, and then applying thase
multiples to the compardble underlying revenue, eamings, of cash flow variable for the subject company. The value multiples can be
derved from guldeling public company and guideline transaczions of the publicly traded company or private companies.

Cost (Asset-Based) Approach

The value under cost approach is determingd based on the undérlying value of ascets which could be an book vaiue batic | replacemeant
cost basis or on tho basss of realizable value. Under NAV mathod, the tofal value of the businets is basad either on net asset value or
realizable value or reglacament cost basis, NAV mithodology & mast applicable for the business where the value lies in the underlying
astets. The net asset value method is an asset-based zpprosch o valuation where the value of the business is based on the difference
hetwean the fair value of the swets and liabilities of the business.
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Valuation Methodologies

The valuation methodology to be adopted varies from case to case depending upon different factors affecting valuation. Differant
méthodologies are adopted fur 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 atténdant circumstances of each case. For example, 3 manufacturing company Is generally valued on
the combination of asset value and the eaming potential of the business. An invastment company = valued based on the fair market value
of underlying assets.

However, the value 15 speafic to the pont n time and may change with the passage of time. The value 15 derived in the context of an
existing emaranmant that includes economic conditions, state of mdustry/market and state of business activities of companmes being
valued ate. as on the date of valuation. The basis of valuation wouild depend upon the purpose af valuation, the type of business, the
prospects and other attendant cirtumitances.

Method of Valuation

There are several commonly usad and accepted methods for determining the value of business/shares of the company; which would be
applied to the present case, to the extant relovant and applicable, such as:

£+ Value based on Market multiples of Comiparable listad comgpanies [CCM)

< Value based on the Discounted cach 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 &5, valuation basad on multiples benchimark 1o the multiples of similar assets in the industre. This valuationis
based on the pnnciple that market valuations, taking place between informed buyers and informed sellers, incorporate all factors relevant
£O vl LEation.

This method involves reviewing valuation multiples for companies that are 0 the same or similar line of business as the company being
valued and then applying the ralevant valustion multipies to the subject company to determing its valug. Tha theary bahind this approach
it that valuation mieasures of similar companies, 3¢ mianifectod through stock market valuations of listed comparable compariog, should
represent a pood proxy for the specific campany being valued. Depending on the source of data available and the underlying company
being valuod, 2 variaty of valuation maasuras fmight be Used including Entarprise Vialue (EV) to Sales, EV to ERITDA, Price to Esrnings, etc.
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Income Approach - DCF Method

The DCF method values the asset by discounting the cash flows expected to be generated by asset ever s life using an appropriate
discount rate to arcive at the prasent value and the perpetuity valug (or terminal valug) in case of assets with an indefinite life. The DCF
mathod is one of the mest commen methods for valuing various assets such as shares, businesses, real estate projects, debt instruments,
ett. The important inputs for the DCF method are Cash flows, Discount rate and Terminal value

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

{a) Free Cash Flows to Firm (FCFF): FOFF refers to cash flows that are available 1o dll the providers of capital, L.e., equity & preferance
sharehalders and lenders. Therefore, cash flows requirad to service lenders and preference shareholders such as interest, dividend,
repayment of primcipal amount and even additional fund-raismg are not considerad in the calculation of FCFF,

(b} Free Cash Flows to Equity (FCFE}: FCFE refers to cash flows available o equity sharehaiders and therefore, cash flows after interest,
dividend to preference sharehalders, principal repayment and additional funds raised from lenders/preference sharehalders are
considered.

2. Discount Rate

Discount Rate (s the return expected by a market participant from = particular investment and shall refiect not only the time value of
maoney but zlse the risk inherent in the asset baing valued as well 3 the risk inkerant in achieving the future cash flows. In discounting,

% FCFF : the appropriate discount rate s the weighted avsrape cost of capital, which results i the enterprise value of the Campany,

< ECFE: the appropriste discount rate it the cost of équity, which result in the equity value of the Company.

3. Terminal value

It represents the present value at the end of explicit farecast period of all subsequent cash flows to the end of the life of the asset or into
parpetuity it the asset has an ndefinite'|ife. The different methods for estimating the terminal value are

a. Gordon (Constant} Growth Model

b. Variable Growth Model

€. Exit Multiple

The net asset v:iIuE mhuﬂ is 3n :ssm—ha&m :ppmaﬂ'n to vialustion whers the value of the business = based on the difference betweon
the fair valise of the assats and liabilities of the business. This method B 3 sound method for estimating the value of 3 nen-apersting
busitiess, such as real estate company, or a business that is continuing to generate losses; or which is expactad to be liquidated. Net Asset
Value Method iz alea considerad appropriate, where the future cash flows / commercial operatans of the valusd company cannot be
reasonably a:.ce.-rmned_
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Valuation Workings

Valuation of the Company via the Discounted Cash Flow Method ("DCF)

The above three approaches are the mternationally accepted valuation approaches and used globally for valuation. After considering all
the zpproaches, we have dedded to use DCF method for the purpose of valuation of shares, considering it 10 be the most rationale
method.

The Discounted Cash Flow method s method of income-based approach that s based on the concept that the estimated value of a
business is the present value of its discretely projected future cash Hows, plus the present value of the company's-terminal velue. This
method i suitable in situations where future cach flows are expocted to change from year-to-year, and where such year.tn.year changes
are reasonably predictable.

We have been provided with the projected Consolidated Financial Statement of the company for a period of 3 yaars and 4 manths from
01 December 2025 to 31 March 2029 by the management, which we have considered for our analysis. These include projected intame
statempnt and projected balance sheet. Accordingly, the projected Free cash flow to Firm {“FCFFT) based on thete Consolidated Financial
Statementsis as set-out m Annexure A.

Determination of Discounting Factor

An important alement of valuation uging DCF is the selection of discount rate that reflacts the expected rate of retumn (adjusted for risks
assaciated with the investment) to prospective investors in similar investment opportunities. The Weighted Average Cost of Gapial
{"WALL™), which reflects the opportunity cost to providers of capital, weighted by their relative contnbution to the total capital of the
company, i used as the best indicator of the relevant discount rate, The WACC s defined as the weighted combination of the Cost of
Equity Capatal and the Cost of Debt Capnal.

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

WACC = Ke*E/ [D+E) + Kd*D/ [D+E)
whers,

Ke = Cost of equity

Kd = Cost of debt

B= Debht Funds

E= Equity Shareholdors Funds
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Valuation Workings

Aceordingly. 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 Maodel ["CAPM®) & applied, According to the CAPM, cost of equity
consiste of 3 risk-free interect rate and risk premium. The rick premium ic caleulated by multiplying the market risk pramium by the beta-
factor, an entity specific measure of the systematic resk of an equity investment in an entity.

Cost of Equity = Rf + (Rm — Rf)"R
Adjustad Cast of Equity; Cost of Equity + CSRP

Rf : Risk fres rate of retorn

Rm : Return on diversified market portfolio

Rm-~Rf : Market risk premium

[} ; Systematic risk factor 3ssociated with the mdustry |2, Beta,
CSHP : Comipany Specific Risk Premium

Risk-Free Rare

Rt has boan takon at 6.53% being yield to maturity ("YTM') ant long-term nsk-free central government securities bated on yield of 10.Yaar
Indian Government Bond ason date of valuation.

Equity risk premium

The premuum 5 astimated based on conideration of realized retums aver a risk-fres rate as represented by 10wear povernment bonds
and eguity risk préemium estimatas. We have considered the CAGR af NSE Nifty Microcap 250 from 30 November 2022 till 30 Novembar
2025 to caleblate market raturn which works out to be 27.34% and sccordingly the equity risk premium has been arrived at 20.81%.

Determination of Beta

Beta 13 @ measure of volatility, or systematic risk of the-return an a particular security to the return on & market portfolio. It is
understandable that the Company is engaged In the business activities of Environmental & Waste Services Industiy, so we have
considered beta of sector, which are camparable to the Camipany in terms of nature of services, producis & business model. Accordingly,
having regard to the comparable companies’ data available on public doemain and generally accepted valuaton principles, we have
considerad the Batg of 116 for ERIL.
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Company Specific Risk Premium (CSRP)

The CSRP Is the risk premium associsted with the level of unsystematic rick inherent i 3 particular private/public company. It is 3
subjective adjustment made by the valuation analyst based an the knowledge and undersianding gatherod about the company during the
valuation procats. Ke has buen considered after adding company specific risk premium of 2%, The additional risk premium added to the
cost of equity on account of following:

* Mature of business of entity

* Dependence an consistent availability of end-of-life battenas and e-.waste feedstock

* Exposure to stringent enviranmental, safety, and regulatory compliance requiremernts

* Technology and process rsk due to evalving battery chemistries and recycling methods

* \olatility in realisation arising fram fluctuation in recovered metal and ecommadity prices

* Customer cancentration risk arising from dependence on limited institutipnal and OEM clients

* Competitive pressure from unorganised and Informal recyciing sector with lower complianca costs

* Scale-up and capacity utilisation risk impacting operating manging and cash flows

* Dapgendence on key management persannel and execution capabilitias

Accordingly, Cost of Equity has been computed as follows:

PARTICULARS AHBREVIATION DATA SOURCES/HEMARKS
Benaey fetuim R 27 34% Based an Sensex History
Alikfres Aate AF 5.53%|Based on Government bands
Rtk Premilm AM-RF 20B1% ) Sensen redum minus risk fres rals
Bata 8 115 |Bacad on comparshie company data as per Prol Ashwoth Mamodamn wabslre
Cost of eguity [ B0LTZ3E| Risk lree rate & [Betn * (marloet fatuem - riak Nres rats]]
Camparny Spedific Risk Premium CERP 9| Based on operations! and bersiness specific s factors amd macrn
ADUSTED COST OF ECLLITY 39,10

Bawed on the above parameters, the cost of equity has been caleulated at 39.70%, Ke as determined above is sken into account to
detarmine the free cash flows ansing to the company from the explicit forecast period.
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Determination of Average cost of debt funds

The cost of debt is the minimum rate of retum that a lender expects an his investment after tax adjustment as the interest paid on debtis
taz-deductible expenses, It is calculated as per formula as given below:
Kd = Intersst Rate | 1- Tax Ratz)

it 15 the minimum rate of return that @ lender expects on his investmant and is genarally equal to the coupon rate of interest. In the cse
of ERIL, pre-tax cost of debt has been assumed to be is 8.25% as per managemant assumption.

Based on the financal projections and our discussions with the management, | understand that ERIL will use debt funds n its capital
structure; and post-tax average cost of debt funds tor ERIL 1= approx. 6.17% [B.25%"(1-25.17%]). The same has been ronsidered for the
purpose of valuation.

Determination of Weighted Average Cost of Capital

WALC = Ke*E/ (D+E] + Kd*D/ (D+E}
= Dabt Funcs
E= Equity Sharshalders Funds
PARTICULARS COST WEHGHT WACT
Equity 39.70% g1 00% 552K
Db B:17% 705 043%
WALC 100%| 37.36%

Based on the above pamameters, the weighted average cost of capital has been calculated st 37.36% e h'ﬂ-i':'hg- 3E6.92% & determined
above and Kd i.e. Cost of Debt being 0.43% s adjusted cost of debt after tax shield [ tax rate = 25.17%) is taken into sccount to determine
the free cash flows anising to the company from the explicit forecast period.
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Terminal Value

in accordance with ICAL Valuation Standard 201 —Scope of Wark, Anzlyses and Evalisation and valuation Standard 102 — Valuation Bases,
the Terminal Value represents the value atinbutable to the Company beyond the explicit forecast period, reflecting the continuing
operations of the business on a going concem basis.

The Terminal Value has been estimated using the EBITDA Exit Multiple Method, which is an accepted valuation technique under ICA|
Valuation Standard 202 — Valuation Approaches and Methods and & widely used where reliable market-based multiples of comparable
companies are available.

The Terminal Value has been computed by caprtalizmg the adjusted EBITDA of the last year (FY 2029), adjusted for a sustamabile long-term
growth rate, using an EV/EBITDA multiple derived from 2 set of comparable companies gperating in similar industries and having
comparable risk and return characteristics. The selected multiple rallects prevailing market conditions, industry cutlook, scale, growth
praspects, and profitability of tha Compaity vis-a-vis the peer companies .

The resulting Terminal Value represents the Enterprite Value of the Campany attributable to the periad beyond the edplicit 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 spplied to the projected cash flows, to arrve &t the Present Value of the Terminal Value, in line with the
Discounted Cash Flow (DCF) methodology

Terminal Value Calculation Comparable Companies Multipie

Adjosted EBITDA of FY 29 335.59 — E‘Lﬁ““ﬁ
o = e -
EBITDA for Terminal value 34230 co Recyding Ltd 1,

" Adjusted EV/ EBITDA Multipls 19.20 MaFmo eWaste Mmmm Lo 2.4
Terminal value 6.573.30 Average EV/EBITDA _ 2743
Discourttitig factor @37:36% 035 bess; Company Specific discount @30% 82
Present value of Terminal value 2.281.87 Adjusted EV/EBITDA 19.20
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Hliguidity Discount

iliquid refers to the state of a stock, bond, or other asset< that cannat easily and readily be sold or exchanged for cash without a
substantial loss in value. Iiguid 3ssets may be hard to <&l quickly because there is low trading activity or being unguoted/unfisted,
indicated by a lack of ready and willing investors or speculators to purchase or sell the asset. As a result, liquid assats tend to have lawer

value than liguid assets. After the explicnt value is determined, we have considered illiguidity discount of 20% on a reasonable basis tha
urlistad share price has to be discounted as compared to listad shares.

Diluted Number of Shares

As per the existing share capital, the issued number of aquity shares are 14,481, The Company has CCPS of 393 and ESOP pool of 746, The
diluted pumber of shares have baen consitlered after factaring the effect of ESOP and CCPS nto equity. In onder to arrive fair value of
equity as on 30 November 2025, we have considered diluted number of eguity shares to be 15,620,
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Based on our stuly and analybcal review procedures, and subject to the imitations expressed within this repors, the fair value per eguity
shara of ERIL, #s per DCF method, has been determined at INR 9,28,593/- por-equity share as at valuation date:
Pleazse refer Annexure A for detailed ealeulations.

The Board of Directors of ERIL may tonsider issuing Equity Share of face value of INR 10/- 5t a premium of INR 9,28,583/- per Equity Share
3s it is considered fair value of Equity Share in accardance with this valuation repor.

This report has been issuad on specific request of the Company and should be used only for regulatory compliance purpose. The values so
armved at are subject to the matters enumerated in Scope of Work, Caveats, Limitations and Dischumers and information provided 1o us
and should be viewed in the light thereol.

For & an behalf of

DLS & Aszocigtes LLP
Chartered Accountanis
FRN: 018881C/C400023

B v

CA. SUMIT DHADDA

IBBI Registered Valuer- SFA

168! Reg. Nao IBBI/RV/14/2018/10160
UDIN: 26402763YWILFSRA512

Date: 30 Decembor 2025

Plate: Jaipur
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Annexure A : DCF Workings

Discounted Cash Flow of ERIL is ac follows:

(Amoumt In Crores)

01.12.2025 to TERMINAL
PARTICULARS 31.03.2026 FYZ2TE FYZBE FYZOE VALUE
Revenue from aperatin 251.84 B71.50 142282 = 25378
Total Revenue 251.84 873.50 142292 2253.76
ExpemE=s 202 34 Tig.30 118295 1,87345
Depreciation and Amortisston 1.7 25320 48.19 44,72
Fimance costs 4 82 1218 15,60 1759
Total Expenses 208.33 Ta7.74 1.247.70 1,036.16
Profil Before Tax 43,51 105.76 175.22 INT.60
Tax 983 £25.53 <1.81 F294
Profit after Tax 13.62 8023 133.61 244,66
IrtErest (1-2) 351 212 1242 13 a8
Eheprﬁti::h 137 2820 4£.79 dd 72
Warking Capital -50.04 18252 211,12 31624
E.ﬁpﬂ-’ 1539 <30E 00 =158 50 «14-50
Free Cash flow te Fam (FCFF) ~56,04 -360.07 -1713.40 -24.01
Perad for discounting (Vears) 0353 1.00 1,00 1.00
pid year discounting 017 .83 .83 L83 _
Discounting factor 0.55 A 056 04 035
Cost of capital 37 36% 3736% 3736% 3736%| 3I736%
Mel Present value -54.01 -283.808 S5 90 10,13
Terminal Growih rale =%
Coit of capital for termins! penod 37.385%
Temingl Vallbes 6,573.30
Present value of explict pérod -445.02
Present value of terminal value 2. 281.87
NET PRESENT VALUE AS PER DCT 1.836.85
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Annexure A : DCF Workings

Fair valuation of the share of ERIL i a= follows:

Az on 30/11/2025
PARTICULARS Amount in Crores
NEVY of Decounted Frae E::lh Flows 1,836.85
Add: Cash and bank balancs 0.24
Add, Potential receipts of ESOP D.OO07
Add: Fxed and Bank deposit 3.05
Less: Dabi -27.06
Present value of cash flows 1.813.08
Less: Niquidity Discount -20% 362,62
Total value for Equity Shareholders 1,450,456
Fully Diluted Number of Shares 15,620
Price per Share (in INR.) 9,28.593.13

it b ol e Bl )
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Annexure B- Caveats, Limitations and Disclaimers
This report is subject 0 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 chentis theanly suthorized user of this repart and s rastricted for the purpose indicated in the engagement lettar.

¢} This restriction does not preclude the client from providing a copy of the report ta existing fproposed sharoholders and third party
advisors whote review would be consistent with the intended use.

d] | do not take any responsibility for the usautherized use of this report.

“ Responsibility of RV

a) | owe responsibility only to the authority that has appomted me under the terms of the engagement letter.

b) | will not be kable for any losses, claims, damages, or lisbilities arjsing out of the actions taken, omissians ar advice given by any
other person.

¢] in o event | shall be lisble for any lass, damage, cost, or expenses ansing in any way from fraudulent acts, misreprasentations. or
wiliul default on part of the client or companies , their direftors, employaes ar agents.

“* Accuracy of Information

a) While sur work has invalved an analysis of financial information and accounting records, our engagement does not include an audit
inaccordance with generally accepted suditing standards of the chients existing busingss recards

b) Accordingly, | express ne 2udit opinsan or any other form of assurdance on this infermation,

“* No Responsibility to the Actual Price of the subject assat if sold or transferred/ exchanged

a] The actual markat price achiaved may be higher or lower than our estimate of value or range of value depending upon the
einmumstances of the transaction (ez: the competitive bidding enviranment], the nature of the business (eg : the purchasar’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 markst price achieved.

¢} Accordingly, our valuation conclusion will not necessarily be the price at which actual transaction will take place.
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Achievability of the forecast results

| do nat provide assurance an the achievabifity of the results forecast by the management / owners as events and circumstances don't
occur as expected, differencs between actual and expected results may be material,

| express no opinion as to how closely the actual results will correspond to those projected / forecast 3s the achievement of the
farecast results s dependent on actions, plans and assumptions of management.

Post Valuation Date Events

The user to whom this valuation is addressed should read the basis upon which the valuation has been done. While this valuation
incorparates the known effects of events occurring after the valuation date, uters should remain aware of the potential for future
variations in value due to unforessen factors.

This valuation repont is based on the information avallable as of the reporting date and remains relevant considering the evenis
assessed post the valuation date.

Range of Value Estimate

The valuation of companies and assets s made basad on the available facts and circumstances and the conclusions arrived at in many
cases will be subjective and dependernt on the exarcise of individual judeement |

Although every saientific method has been employed in systematically arriving at the value | there is no indisputable single value and
the astimate of the value is normally expressed a< falling wathin a likely tange.

No procedure performed to corrobarate information taken from reliable external sources

We have ralied on data from extarnal sources aiso to conclude the valuation, These sources are belinved to be relable.

We assume no liabifity for the truth or accuracy of any data, opinions or estimates furnished by others that have been used in this
analysis.

Where we have relied on data, opinions or estimates from external sources, reasanable care has been taken to ensure that such data
has Been carrectly extracted from thise saurces and /or réproducad in its proper form and context.

Compliance with relevant laws _

The report assumes that the company/business/asset complies fully with relevant laws and regulations applicable in s area of
operations and usage unless otherwise stated, and that the companes/business/assets will be managed in a competent and
responsible manner.

Further, as specifically stated 1o the contrary, this report has given no consideration to matters of 2 legal nature, incdudmg issues of
legal title and compliance with local laws, and ktigations and other contingent Gabilities that are not racorded/reflected in the balance
sheet/fized assers register provided to us
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< Reliance on the representation of the owners/ clients , thalr management and other third parties

a) The client/ owner and its managément/ rearesantatives warranted to us that the information they supplied was complete, accurata
and true and correct ta the best of their knowledge.

b) We have reliad upon the representatians of the owners/ cients, their management and other third parties concering the financial
data , operational data, and maintenance schedule of all plant —machinery —equipment —tools- vehicies, real estate investments and
any ather investments n tangible assets except as specifically stated 1o the contrary in the report.

c) |shall not be liable for any loss, damapes, cost or expenses arigsing from traudulent acts, misrepresentations, or wilful default on part
of the companies, their directars, employes or agents

d) | express no opinion a5 to how closely the actual results will corréspond to those projected / forecast as the achievement of the
farecast results is dependent an actions, plans and assumphions of managemeant.

% Multiple factors affecting the Valuation Report

a) The valuation repart 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. presemt and prospective competition, yield on comparable
securities, market sentiment, sto. which may not be apparent from the Balance Shegt but could strangly 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 | | |
&) /W are fully sware that based on the apinion of value expressed in this report, |/we may be required to gve testimony or attend
court / judicial procesdings with regard to the subject assets, although it s out of scope of the assignment, unless specific
arrangements to do so have been mads in advance, oras atherwise required by law,
b) In such event, the party seeling our evidence in the proceedings shall bear the cost/professional fee of attending rourt / judicial
proceedings and my [ our tendéring evidence before such authority shall be under the applicable laws.
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SYEHE COMPANIES ACT. 2013
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Compamits Act, 1956, or any stahigony midification thesol, i any manier aad 1 éxtent,
ctiding e gromg of fone wnd guarsniees of the providing of securities of any kiml
WHIRORY L1, T cotigelicn with sy Than given w the lter by ooy person, Tirm, or body

CUTpeTETE.

AL Wil e isseon of mpisprts authionty andnake and 2 gesuse any it the undieuhing
ol which msy seeths 40 (b Conmpiin desttible 0l enllser grmpously or etherwvess, and
veul my tesl oy personal propenty, rights ar lensst scquined by or belotging 1o the
Campany i any person or Company oo brehalf of Gr for (e betrefit of the Compatsy. and
A will oot mny deglieod trast in fovoor of the Cotiipany
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3 To subseriba. contribiite. othérwise 1o asist of guatinitee mongy 1oF any ratianal,
charituble, beuevolont, public oljeet o for sy cuhibitwons

34, Tu provilie for dhe weliire oF eniployees Gincluding i) or excmpliyees of the
Conpany o Hs predecessors in boainess and the wives, widows and families or the
dependems or connegrems of such persons by bulfding or eantribuling 1o the building of
hirses ot dwellings Or Guiariers aoff by gninty 8 momey, pmsions, grutiithes, sllkowances,
Iinses, peopfitestinrmig bonies or bometfit or any sther pagments or by croming md from
wwe 10 time sutmerihing o conmbunmg 1w the Provaden Fund mnd aiber sssoeintions,
lnstitution, fuitds, protit-sharing or other chiemics or tusis and by providing or
siibreribing or contributing towsndd places of mutractiin and recrestion, bospitals asd
dispansaries, medicnl and other nuendanis mnd other nvasmnce as the Company shall
Hlimk T 40 sordsdinbe 0r othgrwise 1o siaie guimiiee moigy @0 choaritable, betgvolent,
el wretifle, mtiman, prhlie ar ans other weell) thstittiom. olyects or s,
AF By Safinkeiien.

35, NUbjeCt 10 ihe proviviois of Seetin 78 of the Compaikes Ace 1956 10 plike I iesetve o
10 distribie ss honus shaces winong the membery or athorw ise 10 apply as the Company
maay from tipse b e dvk il any moocys belongemg, (o the Company. Inctuding those
riveived 1% wiy ol peéiviain on shinees or debesitunes sibed by (e Company a0
i and amy meness receivel b revpeet of Torfetied durss el meneys arising frain
the nemmie s fisrfeimed shares ol the € ompany,

Mi To esablh snd mditain snd procirs the estabibniend and midotennnee Of any
conittrbuiuny o son-comtelhitory. pesston o supetinmsthm funds o e beaelit of, s
wive o prosune ihe gromg of donpisom. grasluties, persons, allowaices o emioloments
wiodHy i ikl sie e i sl siis G i R0 olilosmient of services of the
Compaty, o sl are o were oy thire Directons e Officess of the Lompuny sid the
wives, widhas, fonmites and dependents of oy wuch. persoms, apd dlio establigh and
suibslifise, sl subsséribe (o ady instituticis, nisociiobs, ubs, or funds calculnted 10 be
fior the Semofil of i 1o advanee the amerest and well being of the Company mnd make
pasanients to o sowsrds the msyomres of iy swech persan

3T St by i Canripaition. A, 1958, 10 distohute kniodg the mombers (00 spudie wny

priperty of the Comtpany, or sy procesds of sale o digpossl of any propeny af the
Company. or m the eventaf sndmg wp

S
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A Vo mavays lands, buildings, houses and any uther propery bubonging 1o the Company
ard 1o colleet ronta and mvome s supply to temmie wnd oecupiers all kinds of
aonvenmenos arsd advantiges.

9. Lo psapis amd defend any sun wppeal, spplicatzon O aoview o resinion b sny othér
aiplicathin of ey ditude Whittsigver G ke Oun eallbitiome. W enfer i agredments of
pelieremes s achitiation aod 10 enlfires aod whiee nesd be o comest any swands tor all
such purposes wd o engage or reffam counsals. momeys and apents and. when
sy ki femiove It

4 Vo estabhisde provide, mamimam and conduet or otherwase subsidise research Laborstaries
and expesimontal workshops, for scivntific and toechical (Usearch, exporimenty and fesy
al all Kimels, 1o promote sudses and resesrch, both scisitlic aod sechuical investigionn
and wvemtions by providing, subsidising, endowing or ssasting inbormmnes, workshops.
librwles, léutomes, wedtings und Couforences, and by providing o odiribiding © the
awand ol s« holurships, pricee. goimis 1o stmdents or olhern e, gemorally o ercournge,
sreimiotie 2ol sevened b nessnrch, VeS| IGIIONE, expermoni et and mentions,
of aoy Nind, (M may be Gomsadered likely 1o osait any bosimess whilch the Company &
uthorsed 10 garcy on,

THE OTHER OBJECTS FOR WHICH THE COMPANY |15 ESTABLISHED ARE:

A1 To warry ot baisiness ol reidering  conmiltancy, airying on reseasch, pooviding
wibscation anel wpparting teamoong toommsd far adi dushs, oo, soshovies, Sompanigs,
iy gosipotie, fletes, conodi bodiee Baike aivoeinliosn., govemmant. public oc local
anihorilion. trsts anid any obher incotporstedl o inincotpusiad undeauking and | o
evsblishment, w field of marketmg sales; commerce, manugement, administration,
prodiietion. Nniice. decounity, tiksthon, Dutian oot legl, socnorinl, sotig,
covmotives, piblie relathen, commmieation,  pensonnel. teohmisl, qualiy contnl,
compiters  aysems  engmesrine  mdical sowoce, wo, anchiectoe,  fine  ams,
philesaplty

41 Vi carry o0 the hesiness of office dinh wherein office spasces will be peovided i rentsl
By wherem all the amenities peraining fo the fanctomig of office of mer sl offlice
equiptigit oflik Stbhuery,  teleedmiminaation) tienil Iinks. office stall whether
shibled ev yavkilbe, pabrbes amd Lhiis

43 To camry on the busioess of supenivisg. sdmmisering. menaamg,. mspecting anmd work of
Blilldem consrocion, sigineers. contmcion. decomton, dengners, planners, advisors,
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dualery of Lind amilion Inihling. or strctites of work of eomstriction, tecomtroction,
demolition, allzmbion, impevement, development. decsiavon of offices, Mam, houses,
wharves, huldiigs. works snd conveniendes and the work of donsolidating, conneeting,
and subdividing the land building or snsctires ar amy imeaable priperty.

10 ey o bosiess ol wtest & travel mgonits. tramsport agents aid comrsctars o
arvange anyl operate twars sad 1o facthibe tavel & imde by providing services Tor i
and baveites Jike hotel rodeevations, car rentals. trivel deals, vacation dr holidsy
pockoges wild e safarl, pilgrimege tors sed avl 8 freight o pessage brokers and 10
ast aw g of Awrlines, Raltways, Tramvpoeters. Commenal Carrico, sargo, Ropdways,
stcan shp Linew Cruises, Water wiiss whisthar in Indin oo ibkasd

45 Lo parchioe, develip, wil eapoft, dmporm, detribyle, pade, deal o goodd. prodicts,
sobitiom. atties, seryjoes relmad b computer soltware fote particntarly - Eltorprise
Resouree Munneng (ERF) for spocod purpose atd birdmore includmg Comper and’
Electromié Fuipments, secessories, peripharali. dévices ¢mbudded with program and s
prenciide g5 mmorce solitions, security sohtionk virtugl priviite netweirk, sctwork and
ok ennibled sorvices. Iniemiel Service Mrovider (1SP) Dimernet solutions, EDJ
dillutivons, sl oulise nfarmution sérvies sl 1o develogy ost disign, maiiitdin creste,
program, sersies of web, sifes, portals and 1o provide facilittes of advertring el
pubfishing oo e web und w provide the consulancy o tho Tield of software, infernel, ¢
Lommene.

dh To design, dovelip, msemble, inbegrate. Tabraate. miall configire,  commission,
muodify. sorviol. miitien eopar Soppent cemify. yalidsse venily, purchese. ampt,
expiart, yell, sesell markel djdniuie. ke v deal (n sysiems, progin,  prodiicts,
il sahitions, goods, sptoamoits, (g mlited to corpater software and hardware,
mechimnicdl. alécironic ind clectnen! eiuipment wod to provide cominltoncy and servies
i the flelite ol Gompuiter soffwars developatent, conmpuiter related training, computer
wetworking.  intgmet, oommerce. net hapking, comeut  management, dunbases,
dinbedded st software deployinenl. hardware deploymont, dota warchousing.
praject  namigesient, web  hosting.  ecomsultingy,  syslems Injegrition,  digital
ceiffchtiin, epcryplion, computer securdy, network  security, computeT Morage
munagemerd. chutering, giid comprsting. disitibated ey any. purillel fystems, data-thow
systems. g perfrmance computing, mabimeslia, hicschnology, binnks, srificial
upelligence, progranming lyngunges, opormng systoma. simulition, control systems,
compiiter waigs, stutistical samipling progtam enieninmem ehicromios & ganung
prvernims, pitoraclive s ibems, soet intitiven. it access A telesiiimumeilbons
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A% Tor et conmill amd impae trbing i ogantalivon dedelopment, indusnial ecsioniics,
Larsitiess smvinsninest, grodistion, plenmmg wod gemtrol, prostagt development, technology
devolopment md dephnment, quality. contiol, wrmee (Hoth baile and social)] medical,
phintscy, agrituliure, engineenig ~ elecuroniis, sivil. commene, finmee, atatiamics,
sintislics, hegal, secretarial. direct and e tanntion, sotounting, costing. maursnce
whmimstraion, public selation. pendinel and pliceivem, cimmhication. Hatirald
ittt gt dlmkerig i sales laiidtiong markel survey, smalgamation,
tHhg-oner, murpen, adveripgmonts sl pubilicity. gt mad expost. movable usd
immpvable properues, muelieciml propenty ~ vadeak. copyright. patonts: compiitir

A To becoie anenthers and piricipate i iling.  selthimen and other sctivities of
curnusodats exdhupge’s (neluding sanveal maltcommadbty exchange’ uhuiming fior
itsell ar fow alients; trmdes and clewing - sertomunt of jrades in gpots, w0 Nfures and
dernatived of all the above cammidinnes permitted undee the laws of India.

49 To etwpe in fhe bisingss of chbcling! talnibg, donalting, providing educetions!,
socatiomil sl carcer giidance. tn Indin or sbroad, 0 sudents cither for various
pofesonil veenoonal, degroe & diploms ooanes. CoriTimation courses,  semminars,
ke b eflbicil Dbl i, diimmeitn security, uiwark secuiily, esecurily, eanting
[iberimg and anti-spam teolmology, sseunty i interet-comested systems and Web
applianees. fire will applicstion Unnuthoriaed Sain extmetion prevention of sbaose of
Web' Applications, dotshises security, Etheexl Hotking wircless security, eompifer
witware desclopment, compater networking. iternet, < crvnmgree, oot banking, contenf
et datwbases. exhibedded systens. i wikteBouinge projiet musagement, web
ltiing, e comsaltmuey. systents integniion, dighil ceni{icaiin, enlryphan, compliter
sieenge munagemeot, chitermg, grd computing. dismioted systems, pamilel systems,
distsi-foww andteins, ligh performanie comipiting. muliiodin, ho-techaology. bicnics,
srifal (melligenee, programming lmgtisges, operating sysiems, simnlation, coairel
sty slulintcal sampling progoisn, niteractve sysenms, wser (merfaces

S0 1o cttry o b T ce wbaod e Besiniess oF adverig and publicny agents snd
aupirnons mind 0 parsbuiies. sell, sponeor hire. chaner, manige, scyiie, ungdonake,
okl proveis msl promete pobheaty o adserloumg time space or appertisiity o any
enilhe ST, Drosdemiling cetter. ielevinon conter, video cnsseties. wadio caeseoes,
hisaeding, meon signs, ekocmonics digiley bonrds or bagers cmema, shopping malls,
cubile metwink s, imemet. web aystems. acaspapans, maganmes & souvenits and hosd,
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Manage publicly events: roml shows, gl evenis, fun fame charity shos. cllyg e
Progrnes. producos promolion evenls, miusie o rt rogrma exhibitions, sdvertiseen
o palitical campalign, emonidheet opmms & whm et 8 eegny cotcept/ publiciy
maragers or Coordfnaims. -

(VY The Babitigy ¢ ihe metmhprs o L i

IVE *** T durfhorissd Shine el of the Campany (s FOLN06 0 ( Rospwrs Fifiye Crowe
il camaearingg af 500 e &, Criwes) Egariy Shaves T T fRupees Tem ey
ewch, '

“Alrered clamve won (V) viite Ordliniary: vesedution pavsed in the Extra-prdisiary pemerat
miceting held o Octaber 14, 2024, _

“* Ahtereid Cluuse mo, (V) Weke: Cheaimatey revisltiisin pivssed in the Annwl pesesal mecting heff
ot Becember 10, 2025, .

= Alrered chwse wi (V) e Oridlettey resmintion paxvid in g Extra-Ordlnary Gengenl
Mecting betif an dimwary: 20, 2024
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3-2, PAARTH SARTHI RESIDENCY V, PLOT NO, B-

ANKIT KUMAR JAIN, FCA 38, NEAR METRQ PILLER NO.1, MANSAROVAR.
Registered Voluer in Securitios and Financial Assets (1B81) JAIPUR, RAJASTHAN. M2020
1881/ HV/06/2020/13050 Fh. No, 0141-6763844, 7737424435
Email: ankitkjalnandassociates@gmail.com
To
The Bodrd of Directors
Shyam Oxbdes Frivate Limited

Plot Mo, 120872, 37 Phase, GIDC
Vipi — 396195 Gujrat

Respected Sir,

I, ANKIT KUMAR JAIN, Repistered Vploer m Secunities and Finsnciil Assets (1BB|
Registration Numbier [BBERY 0620200 13050) hive baen appointad by hoand of directors of the
company on 3 1% December, 2025 to determine the fair value of Equity Shares of Shyam Oxides
Private Limited (“the Company”). The Company i in the process of siritegic sale of the
company and thetefore (Rir valustion of equity sectrities 35 requited ond wi dndertand tist our
rieport will be used sirictly for'ihe hbiwe purpoie only, We are plesséd o presont hérewith our
report for the dame.

We enclose our rgpont providing our opinitn on the fiulr value of the equity shires of the Company
on. a8 going concem basis as on December 31, 2025 The attached report demils the yalmtion
methndologos, catcalntions ol conclusions with tespect 0 tus valuaton, The valustion has
been conducted 48 reguired unider lodinn Viluation Standinds issued by ICAL with eflieér from
July 1, 2018

Youry faithiully,

g
N

P 1 L 8

@q |I|'|-|'.l.;l‘I
e il

Wl
o

ANKIT KUMAR JAIN

Hegistered Valuer fn Securities and Financial Assets (IRBI)
M. No; TT3T74215435

IBBI Reg. No, IBBI/RV/DS2020/ 13050

M Moo 430044

PAN: AVVEIISIID

UDIN - 26430044 DOUC PV 2594

Date - 2* Janpary, 2026
Pluce - dolpur
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Registered Voluer in Securitios and Mm{mﬂ JAIPUR, RAJASTHAN

-302020

Ph. No. (1416783844, 7737424435

38, NEAR METRQ PILLER NO.1. MANSAROVAR.

e oo Email: ankitkjainandassociates@gmail.com
Sr.No. | Particnlurs Page No,
L Background of the Compuny 3
2 Pumpase of the Valuation and appainting methoriny 3 |
i Im}:&nm n;d.'m‘ ;ﬂlﬂﬂllﬂ; nn_dﬂ;nkm 3
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3-2, PAARTH SARTHI RESIDENCY V, PLOT NO, B-

ANKIT KUMAR JAIN, FCA 38, NEAR METRO PILLER NO.1, MANSAROVAR,
Registered Valuer in Securities and Financial Assets (1881] JAIPUR, RAJASTHAN. 302020
BB/ IV/06/2020/13050 Ph. No, (141-6763844, 7737424435

Email: ankitkjalnandassociates@gmail.com
I Back d of the Client

Shyam Oxsides Private Limited (“Compurny™) is hased in Gugrad, India, The Company
was incorported on 16" July, 2004, The Company has its registered office at Plat No,
120872, 3nd Phase, GIDC, Vepi — 396193 Gujrat. The Boand ‘of Direciors corprises of
Kisilos Navin Patel and Nuvid Amibali] Putel.

The Company is engaget! in the: busingss of manufacturing of Points. Vamishes ol
snmdir coulmgy:

The sharcholders of Shyvam Oxides Private Limited iniends 1o srmegioally sahe the
company and therefore requires far viaation of equity shares of the Company. In this
regard, we huve been pppoinied io provide o roport on ihe G valuntion of the Shaeey of
the Company as vequired wnder Companics Act, 2013 and appiicable mles made
thereunder

3. Inspections andior inves jons undertaken

We have mapecied mnd abserved Munsjement certified Tmunom) foreeaits for the penod
Janusry 01, 2026 (o March 31, 2030, uiiilited fisaeials for the period April 2025 1o
December, 2025, Shareholding pattem of the company us on the valietion dae anid Profile
af the Company,

4. Mature and son af the information i

o Munagement certilied fnancial forecases for the period Juncary 01, 2026 to March 31,
2030

Unuodited financials for the perod April 2025 o December, 2023,

Sharchalding pattern of the comprny as on the valuation date.

HBuminess Protile-and such othen relevant dumm as providad 1o ws by the represanianive of
thie Company either in oml or witien form ot in softcopy fom along with Manusemicet
representation leiter.

Information provided by leuding dntiubase sources, market redearch reports wnd other
published duta,

We have also received necessary explanations and information related 10 nsk and
growih prospects. which we beliesed are relevant to the present valuston exencise from
thig Munogement ol the Compuny.,

5, ! carrving out va n nnd volosthon st « [y

&  For preparation of Viluation report, we have followed Indian Vadition stmduds
issued by ICAT with effect from July |, 2018

o Acconling o Indiny Valuation Standard (02 and according o soape. prn-r.-m m
engugement betier, we have vilusd Business al Falr Valie husis. -~
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ANKIT KUMAR JAIN, FCA 35 NEAR UIETRO PILLER NO, MANBARDVAR,,

Registered Voluer in Securiti wmm&m JAIPUR, RAJASTHAN. 302020
rmmmmw;;nm ® = Ph. No, 0141-6783844, 7737424435

Emall: ankitkjalnandassociates@gmail.com

o Fair value i the price that would be received 1o sell an asset or paid to trnsder o
Hinbvibiny by e orderly tramsaction between miarke panticipants at the valuation date.

6. Valuution Methodolagy

o Incian Valuation Standards 103 shall be applied in selecting the appropriate viduathon
approchies and methodologies in determining the Value of the shies of te Catmpany.

o Indian Vatustion Standards 103 privide the below migntionsd three miin valuation

Arpreacliis:-
1. Murket npproach
2. Income approach
3. Cost ' Asget appronch
 Market  Approsch - | tacome ﬁﬁpmlch - Income
Market approach is a | approach. s @ valuation
valuation appromch that | approsch el convens

wien  prices  and  other
relevand information
penerated by matkel
framnctions  invidlving
Identlcdl or compatable
(he.  simiilirl  oesels
liabilivies or u group of
askets and Lebilites, soch

a5 0 busing

raintuinable or futuse amounts
(e.g., cash fows of neome xud
expretes) oA sipgle current

(e, discounted or copitalised)

niunt.  The  falf  vilee
ineisurcment s determingd on
the baxis of the value widicated
Iy current marker expecons
wbout those Tuture amounts.

Cost{ Asset Approach: - Cosl

appraach i & valuation
appromch  that  reflocts  the
umonnt that would be requirsd
eurently 1o replave the service
capacity of an hsset faflen
refémed o dv cumrent
replicement casl).

e Marker Pree
Method

s Comparghle
Componies
Multiple (CCM)
Mlgtlod

*  Comparable
Transaction
Multiple (CTM)
Method

§|Pago

o Disgounied Free Cash
F o

o [iycess Eammygs
Method

® Eurmitps after
Reinvestment in
Repfulotory Caphital
Method

o Heliel from Rovalty

o Muli-Perind Facpss
Earnings Method
_IHIEF."-H-

o With and Withewu)
Method {WWM)

* Uptign pricing models
such as Block-Seholes-
Memon fommala or
bmommal (lartice jmodel

o Replocement Cost
Method

o Reproducion Cost
Mt

o Net Asset Vilue
Method

5
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S-2, PAARTH SARTHI REBIDENCY V, PLOT NO, B-

ANKIT KUMAR JAIN, FCA 38, NEAR METRO PILLER NO.1. MANSAROVAR,
Registered Valuer in Securities and nmhﬁ-lmm{mﬂ JAIPUR, RAJASTHAN. 302020
1BBI/IV/06/2020/13050 Ph. No, 0141-6763844, 7737424435

Emall: ankitkjalnandassociates@gmail.com
7. Seleetion of Merhod

As we understand the detsiled spprosches presceibed shove, we undesiand thal we
broadly have 3 methods to choose from the ibove preseribed approaches, vie Market
Approach, Income Appronch or Cost/Asset Approach

Under Market mathod. we have two key imethds: «

I Company Compamble
3 Trmsection Comporable

I Cowmpinsy’ conmprnblie methodl, we meed 1 value tha shnrcs bised on saitios or muliples
of a fisted comparable Compame. However, if s extremely difficult to identify vhe sapilar
[isted Company with ssme benchmad und dUTeul 1o ger o vilumon through the same.

Thsie final approsch B compimble tensictbg method. 1 s alst nol posyible 10 uss il
method since we dis ol Have any lsetvation reseint in iy sectdr o check and venly, ir
aiy such dmilar vunssction has hiippened. Hence, we cannot conniiber the saine s
independent trrmsaction nor the same com be wied for mohmarking.

There i no sumilar peer with ssrlgr ntaneof operation and size, Therefore, Market
Approach his ot been cansidened for arnving of the silue per share. 1 oo feasiblic o
usg (e Marked Appidich os e shimit Qies ot sopiiesenl the trie vidlue per shide.

s  Conyumies which have stable revenue srenns s of now & regular flow of income in
the business and cument profitability represcits its fuure potential which will result
into a constant regnlar flow of Income In foreseeable furore. For sach commpanies,
meome approsch am be selected. However, this company have visility for smhle
fliw of incoine in the future. Thiss, it is fiessible to'use Ingome Approach for arriving
al the value per share @ represent the Tl valoe per share.

® Asscl or Cosl approach i feawible for compumes which have assel base or for
compinies with 1ess Or no operstiony 10 represent (he true value per share. Considering
that company does have visibility for stable flow of income {n the fature, it s not
feasible 1 use Asser approach for calcolation of the far marker of Equity Shares of

thic cospmany,

Comaderimg the above, we luve considenad Ineome: Approach for valunmion of shemes of
Shyam Oxides Private Limited. The method vsedd is Diseounted Free Cash Fiow Meothod
which s wh per ilermationillv secepied valuntion meibodology and on sm’s leiglh hiisie
The derivaziom of the medhodalogy esed is expliimed in length o below,

r—
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Accordingly, we select wo caleulite the fitir value of shares through Incoime Approsch
micthod ynder diseoomied free cash flow methodologs . The dervation of the methodology
sy ts explned. in jengsh in nexi purngraph,

« The DCF muthod vifues the osset by discounting the cash Nows expected 1o be
pencraned by the asset for the exphei forecast period and atho the perpetuity value (or
termimal vialue ) 1 case of pascts with indefimite hife,

a) We must emphasize that realizntions of freg cash flow forecast will be dependent on
the contmamg validity of the pssumptions on which they are based. Cur anatysis,
therefore, will not, and cannot be dinected 1w providing any sssuranee about ihe
achievaility of the final projections. Since the finnacial forecass relate o future,
sctual results wre Likely o be différcal From the projectiad reulis: bevause evenits wal
circumstinces do not oceur s expectdd, and the differences may be muterinl.

b)) For thie terminid period, we huve considered termimal growth rte of S0 tuised on
expected outlook of the industry, overill economy and discussions with the client.

¢} The forecosted cosh Mlows are discourited back to the predent date, goneriting o net
present value for the cish Pow strenm of the business. These cash flows of coch veir
are discounted to al e Cost of Eguity (ke). Cost of Egioly is worked out s per Capital
At Priving Model ("CAPM™)

di’ The below Rictnw/risks Bave been comsidenad for calealiting the Company specilic
risk premium:
{1y Challenges v achiesability of the future projections considering the high business
risk, sealability risk, pricing and expansion sk,
(2) Challenges for managing costs in o high growth phise; it s always probahle o huve
contingencids i1 schieving the deswed level of cash Nows.
) Avcordimgly, forthe correns valuntion. Ke of 19.5 1% & comsidered (Refer Appendix 2)

This repart and the informunon comamed herein are for the sale use of the Company for
providing sefett informuton and balv in connection with [he purpose as dei out ibove.
tclinding Yor the purpose of statotory complismees with respect 1o Compniny Law murters
I should min he copled, disshmed. cironlated, quoted or pefierred o, either in whaole or m
part, m correspotidenoe of 1 drsomsshon with any othier pensan cxcopt o whottt i o issoed
and 1o comply with reguliiory requirements. We will st accept any responsibiliny i any
other party to whom his report miy be shown o whio miy seguire o copy ol the repart,
without eur written comseni

*ﬁ

Value of the bustness of Shyam Oxides Private Limited is Rs.10.300.23 Lakhs snd per
share value s arrived i Re. 24524~ (Reler Appendix 1) s on valwation date of December
3, 2025 _—

.T@;r.!;ﬂ'f
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10. Limitations and Disclosures

*  Onr report le subject to the limimtions detiiled hereinafier. This repoit is (o be rend in
Wtuliny, and ot in pars, in conjunetbon witly the relevin documents refieeed 1o therein,

*  The wope of our assignment did ot involve us performing audie tesis for the purpise of
expresming un opinion on the feimies of necurtey of any  Ffiincial or analytical
information thit was provided and used by us during the course of our work. The
pssignment did mor invalve us 1o conduct the firmncial or rechnical feaibiliny study. We
tave not dome any independont techmical valmation or appraisil or due diligence of the
asséts or Hubilities of the Company and hove consadensd ther at the vahue is disclosed by
Wi Compauy in therr regelatory fliegs or n submissions, and or weitten, made 0 us

= In addition, we do net take any resporsibility for any changes o the information used by
st arrivie at our concliosion as set out herein which may oceur subseguent o the ditte of
ot report on by virhie of fact that the details provicdked o ws are tncorrect on insceurate

* We bave awumed and welied upon the truth, scuuracy and completencss of (he
infoemation, dat sed eancial wims provided to s or used by us; we hisve assamnsed tha
the same are not mislenthng and do not nssume oraceept mry linbility or respongibdity for
iy independent veriflcation of <bch information or any indepentent techinical viluation
or appridsil of any of the gssets, operatiiony or Labilities of the Compuany or sny ol ilx
subsidinries or ussocinied compunes. Nolbing has come to our knowledge (o indicaic that
the matenal provided 1 us was missmied or mcorreer or would non afford reasonohie
groumds upon which 1o base our repor.

* Tl report 15 based on the ynfopmmtion received from the sources mentioned hetemn mnd
discussions with the representatives of the Company. We have assumed that ne
mformation has besm witkheld that coutd have inftuenced the purpose of our repon

= Valyation 15 not a precise seence and the conclusions amved at i many canes will of
necessity be subjective and dependent on the exercise of individual dgment. There is
therefore, no mdisputable smgle value. While we have provided an nsscssment of the
villue bised on un analviis of informenon avasikble W us wod within the scope of our
ctigagement. othems may place o dillferent valisg i (his business.

* Viluition w baved an estimgtes of fiture fnancial performatice or opinions, which
tepresent reasonahle expectdtions af a particular point of time, bt gach information,
estimates or opinions sre nol offered as predictions o1 oe bssuranees that o particular level
of ncome of profit will be achivved, & particular event will odeur or that & padiculir price
will be offersdd or pccepled. Actual resilts sehieved during the peniod coversd by the
prospective financial analysis will vary from these etimates and the virdations may be
msperial,

TiPage
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Appendiy 2: Assumptions
Same af the hasic variables and assumptions used in the Discounted Cash Flaws methid
wre:

+  The Projected Cash flows from Jamiary 01, 2026 w March 31, 2030 have been considered.
Far the purpose of valustion, projections from Junuary 01, 2026 to March 31, 2026 s
consitdercd for the firsl perid, \ulnn:mudmm copsidered as Decamber 31, 2025 and date
of Valuation report is fanuary 1%, 2126

o We have considered nanogernent certified provisional fimancials for the peniod April 2025 w
December, 2025 for the ealculation of chanpes in not-cosh worldinge capllal, cusdi & bink
balances and numbier of shires.

* As the perpetsly growlh mate sssumes il the company will continue i1s histonie business
and generate Free Cash Flows at a steady state forever, Since temimal value constitutes a
mujor praportion of the entire value of the business, we while deciding the teminul growth
rte have given eenplisists 1o cconsmic factors & fnancial fators like Inflution of the Country,
GEP growth of the Country, Projected Fuancials, Histones! Finuncial Position, Organic &
Inotgume g:uwlh srstegies of the Compuny, ele, Accondingly, o perpetuity, we have
considenad 300% prowth rite from the yvear 2050 and onwards foe the caleulation of Temtinal
Villue.

*  The risk-froe rite of 6.59% being considered for the calculution is the interest rate viold for a
10 Yeur Qovermment Bond.
Sowree- g oy econamy s bendsy i =023 1 1

*  For the purpase of out valustion, we have considered beta of 0 49 hased on data published by
Prol. Aswath Dainodiran for Grean and Renowable Energy in Inclia.

+  The Expected Retum from Market i considensd at 12:35% based on HSE Index retons for
ladd 10 years.

*  Conmpany Specific Risk Premim is gonsidered ot 10000, (e 5.00% emch represented for
Company Specific size Premiorit and Company Specific Liquidity Pretaium).

*  Accondmpdy, the Cost of Equiiy (Ke) has been deternuned st 195196 as per CAPM mosde].
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Villuation Analysis

I tefer w iy Engagement Letier dated 26™ December 2025 confirming my appointiment a o dependent
valieers of the bosiness of Mahalauui Melal Works and Alleys Private Limited (the “Company™)
The mud appomtment was made jomtly musagemient of the Cormphng I the following paragrapla. |
have summarnized my villiation Analysis (the " Analysie™) of the buiiress af the company as |9 femed
by the management of the company and detuiled herein, togaber with the description 9l the
methodologies used and lirminmon on my scope of work

| Comtest and Purpose

Finseil on discussian with the management of Mahalwxmi Metu) Warks and Alloys Private Limited,
1 understand that the mansgement e evaluating the possibility of Fair Value of the hosiness of
Comipasy_ It the comext of these proposed tnetsagions for ransfer of shares, tie manacement requires
my asstatance in determinmg Uie Fair value of the buninesy of the Company

Proposed Tranusction:

Diuring the financiid your 2025.26, mansgement of Company, are conndening trannfor buminess of the
comgany. I this conext, the minagerment of Mahalaxmi Metal Works and Alloys Private Limited
f1a8 requestad me to estimite the fair vaiue of the company. - “Proposed Transacnon” of Mabalusmi
Metal Waorks and Alloys Private Limited

2 Conditions and mujor pssumptions

Cuonditions:

The financis) mfoamation sbuut the company preseatsd in this sepnrt i included solely ior the purpose
10 ative & walye congioon presented in thes report and it abivukd tot be used by anyone to obtain cred
s for amy other ummiended surpose. The method adopred for doing valuation s bised on reipreseilalion
recerved from the Management Because of the limited purpose as tentianed m the repon, it muy be
ineorplese and misy eortain departurss from genesally acceged nocounting principhes prevadling in the
country. § have not mchted, reviewed or compiled the Finuncial Statements and exprets no Mairsnco
o them

This repon 19 oy (o be used i i entirety, ad (o7 the pumpose sated i the report. No thod parties
should rely an the information or data commmed in this repon withaut the advice of their lmwysr,
RTOTRAEY OF Moo,

I acknowledgs thas | fave na present of confemplated finamcil intaress in the compasy My Tees o
fhin valustion are based wpon my normal talling mies, and not contingent upon the nesults o the value
of 1ke businéss or i nmy I.Khﬂ manner. | hase no respanability to modify this qepon for svents wd

ORrCu Ml AngEs 3 went o the dease of i repon
wm. ;

Fait Vahow Rupuwt
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| have. Rowever, uwed. concepually sound snd gencrally accepted methods, prnuples snd procedures
of vahution i determimimg the velue estimate inclided 12 this report. The valuation analyst, by ression
of performing tns valuanion and preparing this repon, i not be reguired 10 g ve expest LEstimony nor
to B i atendance n cowt or ot @ny governmet hearing with ieflsence to the mafiers contained harem,
aniless pevor arangements have besn made with the aalyst tegarding such addinonal engagement.

Assumptinms:

The stinion of velue given m this report (8 based on micrmation prorided in part by the manag erment
of the campaisy and offier soarces aa fisted i the report. This informition 15 nassrmed 19 be accurate and

cumplete

1 hwve relied tipan the represeritabions contaned in the public and uther documents m MY POSIESHAOT
und any other assets or labilities except e specifically sated 1o the euntoary in this report

| have et attempted to eorfirm whether or not all weeis of the bupness a7 free and clenr of hens and
encumbrences, ar tha the ownes has good tle to oll the nssers

I have also tesumed (it the business will be operated prisdently ard thet thire are no unforesesn adverse
vhiirges i ihe econamic conditions aifecting the busmess, the niarkel, or the ndustry.  This mepan
presarmes that the mansgement of the compleny will mamtain the charactor snd (megnly af the company
throaph sle, rootgasizstion of reduction afwiy owner's/maniges & participation in e sustitg aclivites
of the eompiany.

| have boen miormed by the management that there are no eviunmental or loxio chntirmitilion
problems. | have sssimed that ne costs ot expenses will be mcurred i connection with such Tindsil s,
except ns expliciily stared m this report

The Terminal growth rade i considered m 3% which has been sssumed sfter disoussion with the
enamagenment for the futare growth of the Company as well s the inflation tate of the country

The Risk free rate of renarm (3 considered as 6 S76% berng the |1 year poveriment sield
The Marke! rate of Returm is considered as 165
The lievine T rabe taken is as per 1he present tix rates apphicable o the company e 26%
The fteln volue s been considercd |36 s per the Industry fieta 1ssued by Ashwath Damodusn.

The Disecunt dus to marietshility s assumed (2355 i the compaty 18 nol frevly tradalie w market

Privetr & Canfidentiol Falr Value Repont 4| Page
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1 Backeround of the Compian)

Mahalaxmi Metal Warks anil Alloys Private Limited was indorporaied 1a 2014 having its registerad
oFice at Belsr Manail Geaund Floar § No. 6772, Goteghar Village Uttarshiv Po | Padle, Dahar, Thane
A00 &12 Maharasira, lndia

Frofile of the Company:-

The corpany 15 2 lesding plave n the melals and recyeling indusery, specializing in the munufboliring.
processing, & trading of both ferrous and note-forous mictuls 1! produces and refines alloys, lesd,
sluminium, capper, sad humenl frioducts, while slso being heawily nvolved in the reeyching of e-waste.
lead-ncrd baienes, sod metal serap

With & srong fecus on sustainzhility and the circular eoanomy, the company impons and exporty o
miterinls, serving both demestic and internmionul markets. Conunilted 1 contineous inaovation snc
high-guality standards, the campany meets the diverse needs of chients scross indusines, from metal
ansfactunng to envuonmental conservation,

The compay operntes as 5 comprehemsive player in the metals and recyeling indusry, with 3 divene
range of stivities encompesing manufactunng, peocessing, [uhnesting and trading of bath ferroun
and noneferrous metals

lis business actwlis span the producnion and refinement of alloys, Tead, alwmmum, copper, and
varous memsl products. Additionally, the compaay 1 deeply involved in the reeycling of e-waste,
lead-acid hattesics. and sther me=tsl scrap, eonmibuting to susteinability and citeily economy practices
The comipany escels in the mmpont and expont of rew catenals and metaly while alss calenng o the
veads uf domestic and internationdl markets @ & dealer, buyer, and seller By focusng on continuous
inovation and high smndirds of qualily, the company ensares that it remains ¢ the forefront of the
imusiry,

lts diverse offenngs cater to a broad range of clienes, from industnes involved m metal manufactunng
1o these epgaged 1 enviroomenal conservation’ thivugh the recyeling of metsls. The company 12
committed {u fostming sustainshle prachices and providmg supenor products and services ta mest the
growmy demends of the wobal market

Further date of the Campany is ne under:

U740 10MILI0 10PLC 199072
Compuay Name Mabalaomi Metal Works and Aloye Privats Limitod
RO Namine ROC Mumbm
Reglstrution Number 20534
Date af Ingorpersiion 324

Email 14 mmwaphd Sl Lom
Padas Mawil Crourd Flooe § No 67/E Guieghnt Villaje Uttarchis
Registered Addres T Pelle, Dslinar, Thane - 4004612, Mahaashira, Indig

Calegory ol Company Company funied by shares
Class of Campany Privile
Statuy ACTIVE
Auiherised Cupiin (Rs) B 100 00,000
Paid up Caplead (Rs) R 53,00,000
Dair of last AGM 0002024

31.03- 2024

Fall Vahusi Tlapon 5ifage
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degiimme Valui - Secyiilies or financiel A’

Direciors and Key Managerial Persona:

HMNPAN N Tiegin dnis Dwsigmuatlim

NAZTYARIR] RUKLNLODIN
634399 VADALIWALA U saiond
R AMLTHHEN ABRDLUIL RAZZAK rl LR R L
T IS VADALIWALA

4 Valuation Duie

The Aralysis of the Fair Valie of the business of Mshaluermi Metal Works wid Alloys Provate Limiied
has heen carned out as on M Navanber, 2025,

5 Vialuation Standards

Ihe Repon hos been prepared in compliance with the mtematicnally sceepted villaation stnidards and
valcation dandaed sdopted by ICAT Rogwtered Vnluers Crngin sitios

6 Valuation Methodology and approach

The apphication of any particular meshod off valustion depends on the purpose for which the valation
is dane. Althotih | ferent valies may exist foe o Terent purposes. it cannot be loo strangly emphacied
that & valuer 2on only arrve = oni value Tor one pomose

It developing my apinions, | have considered all three appreaches bo valie the Uompary and chose the
mos approgtiale sppreach or appeoacheés: My canclusions 1ely on the wpproaches judged 10 be mos)
uppropiue for the purpose and wope of my analysi, us wiell i the mamare &l relubihiy of the dain
gvailable w me In nepect of goiy coneerns, certmn valuation technigues have evolyad over nme and
ate commuanly in voge. Thesz can be broadly entegorised as follows

L INCOME APPROACH [DISCOUNTED CASH FLOW METHOI
The income apptosch can be conmdered for valuation under "Ciomg Concem” premise. Tre
Incore appraach focuses an te income generaied by the busmessicompany o well 23 its
future erming capebility. The Income approach to waluwtion icludes mithods such
Discounind Cash Flow {DCF) Mathod

Unider ihe DCF mathod, the projecied free cash floves from subject ssetubosmesies ufler
considering fund requirements for projected epminl expenditure, working cuglital md taes
are diseotntes & the Cost of Equity (CoE) i free cosh flows 10 equity wre bemg consedered
The sum of the disecunted value of sich free cish flows and diucounted value of perpetuity
s the valus of the business This is admated with vatise of siurplus cagh, ner del or del ke
ferma and other atets/iabilities, of sy, 10 smve a1 equity value

Forscints typically cover three 1o five yeres, bat the relinbi ity of forecnats fur vatluation

purposes in enlorprizes depanids wpon many Grctors, such as the campany's sulnersblity 1o

advances in technology, actions by competinrs, dhanges m end-aser requiferecds, end the
Al financing Selecting the lorecsss pernd reyiired our judgmen!
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The Income Approach works bes when devdoprment st compaues hae propressed 1o
Swge five Resource Matunty, Stage of & company is shich company hes the auff =d
financod TesowTes 10 engagpe i desuled oparmicnal snd strsege plonmng Lumyg the
Imwm-mhmmnﬁﬁwmpﬂmtmhm: =d
therefors ha nezative flowslosses dunng some or all of the forecas yemma, el in =
equity Vilet the conssts mesly (o nct entitelv) of the Terrmmal Value ("TV" 1 the
extimate of the Company’s future value 2 the ead of the foreczs peniod)

Keeping in mind the coritext end purpcse of the repoit, | have wied the [XF method = 5
caprures the growth potaitil of the business zowa forward 1 have wed thes methad to
ealeulate the fmr valie of business of the company besed oo the finsncad projections
prepared by the mensgerment of the company. spproprately pruned down by me @ vies
the scoponic epvironment md yhoensnty involved with ftize elumates

Dt of the Cabcul mon 1 azachod borewith &8 Annnae-A

MARKET-BASED VALUATION APPROACH

The mackes vadue of listed Sk cemes spmiicars werghtme in the sl yuy of the squity
walue af the company. The price 52 whach the shates of the liesd compmey e guotad oo s
recognized Bock exchange o & indiczter of the vale of the company This tethod 1
Mecuve in sEnous wtunons 3 maket oo cullecinely detarmme the price quotsd on
the Sock exchonpes The murket value js @ outcnme of vanous [xiots e gualay o
integrity of the muragement, prisent 3nd prowpectrve Cornpenton, neld on comparshie
secunties, markst sentiment, eic

I the instant cate the company 1 not lmeod on &y Seock Exchange thos | heve oot
cutisitheied it sppropnite 1o spply this method in the present cess

COST APPROACH (NET BOOK VALUE METHOD)

Ursder s method, totel oaomel lisblines of the compmy are wbtracted from the woeal
assess of the compay 1o @rive 2 the Nat Aue Velue Altermsively, the wum of pudap
Share Capntal and Resenve and Surplus can gt be calculmed to arie = the Ne Anet
Valie The Nt Asset Value (NAY) 18 dvaded by the toml number of cumtnding equay
gheres i arvrve sl the fer valoe per share

The Net Avset Value 13 geoerally used = the minimunt bresh wp saloe for the wamwepon
Conmidering the satire af the buuhess and purpone of valusron, | have oot consdaad ha
Assers Method for the present valuanon coatrss

Mrmhnfmummﬂwimhmmﬂmwﬂmmimmu
mmmmmmmmmw;mmmm-ﬁmﬂ.
manne basad on my previous erpenence of assagnments of umler nsure

mqmmmmwmwﬂhmrmmwwnﬁmw
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7 Source of Information

The Analysis 15 based on o review of mformation of the Compary provided by the mmagement and
information relating 1o secior as available in the public domam. Specifically. the sources of nfarmadan
include

Audited Finaneiils gy tn 317 March 2025 aid 31 Masch, 2024 of Company.;
Previgonal Finantials us on 30" November 2025 of Compuny
Projected Fiaancials from | December 2025 o 31* March, 2026
Proected Firsancisls for yesr ended 31" March, 2027, 31 Muech, 2028, 31™ March, 2079 and e
March, 2030 of Compuny
o Diszussions with the Management of Company
«  Background of the entife frarsaction
In sdibtion i the above, | have alse oblained mch dther ifurmmtion and explanations which wers
considered relovant for the purpose of the Analyss

¥ Caveals

Provision of valisation recommiendntions snd conaiderations of the issues dewcnbed herein are areas of
my regular corporate advisory piractice The seraces do not represent Bocounting, asurance, fnameanl
dup diligencs review, consuli g, tansfer pricing ot domesticintornational - relamed servioes bl oy
otherwise be provided by me

My review of this aifmies of the Company and thes bocks and sccount does nol constitute an audit |1
sccotdaiice with Audiming Standards | have relied on explanations and information provided by ihe
Management of Ui Company and sccepted the mformation pravided 1o mie os accurate any complele
in ol respects. Although, 1 have revewed soch data for corsistency and remanablenc, T hiave apl
independently investigated or otherwise verifiad the dia proviled. Nothing has come 1o my Attentson
to mdicate that the mfarmanen provided had material misstaiements or would 6ot afford rénscnable

growmds upon which io hase the Hopon

The saluation worksheets prepared fon the exercise we proprictary 1o Viluer and cennot be shared. Any
clarifications on the workings wall be provided o seguest, pilor to linaliring the Repon, m per the

terims of iy engagement

The scope of my work has been limiled both in tems of the arers of the business and opertions which
| have reviewed and the extent 1o which | hive reviewed them

The Valuation Analysia contmuied hetein represents the valué only on thie darte thot i speci Roadly St
in this Report. This Report is iséued on the undersianding that the management of the Company has
drasm my steption to all matters of which ey are mware, which have an impast on my Report up 10
the dale of sgnature [ have no respormbility 1o update ihis Report for events and arcumsimices
oceurring afler the date of they Repon

| have no present or planned future iierest in the Company and the fee for this Report 1s not eontingsat
upon the vilues reported herom

alysin shoild not be eonarmed ps inventment odvice, speaifically, | do not express any
ility or otherwive of entenng min any transaction with ke Company

—

Fair Vahie Repor
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O Dysiribuation of Repor

The Analyais is confidentinl and has been prepared exclusively fed Miilaximi Metal Works snd Alloys
Privite Linmed. 1t should not be vsed, reproduced or wiroulaid 1o any othor person or for sny purpose
ather than s mentioned ohove, 1t whale or i part, without the pror wriiten consent of villuer Such
conveit will anly be given ol (il considemtion of e cireumsiances 4 the time However, | do
anderstind it rspont will be diwed wilh the invesior / buyers of ‘the company / submission to
governmen suthueties and regulpiars wwirds exiutary complianees

10 Opinion on Fair Value of Comping

Based on my valusnon exercise Fmr Value of the Camparny &3 on 30™ November. 2025 is as under

Weigh
‘ Ll a
nEet Lol alvie d Piwtbacd

DCF Method 210321 612 I00% 410,321 612
TOTAL 410321 612
No. of shares 550,000

Value per Share (in INR) TAk (4
Say, Value per Share (in MK s

1 rus the shove meets your requirements. Please food froe jo contad mm in case you requwe any
pdchtienel mformaion or clenficalions

Youes fwthiully

Quizsr®

Rujesh Mundra

Chartered Accountanis

M No: 132837

Hegisiered Valuer - Securitios or Financial Asseld
{Regiration No: THBUR V201971 1 738)
UDIN 261328YIMPVIVGGIR

Dhates 30* December, 20235
Place: Mumbei

Falr Value Rapon
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Annexyre |

IMF Valoe

Catoptatien of Mot Apts Yiluy of Jhe Cuny
Cinmpany: Maluslansd Meisl Works snd Allays Privase Limited

Amdgaure A
Amirumd in “Th)

| From

A1 102601 s ¥y eailiag

FY ending

FY mnding | FY codling

Pariiciibars JLaxaee

J1.00, 37

31053628

0% 338

P

Prujecicd

Projeried

Fenjecird

| Pejected

Farnings Ay inierest. taz &

N7 380 1N

| S0ML 16

I ped 3 | V158941

Frujecicd

Lz Capiial expendens

AR 13

Leess Wkl cupital langs
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4,903

aaem

¥l ke

1S883n
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Lidei] |

Ve cush M

2740418
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21086 |

THissuniing Lectin

0.8538

fir dals

i ahe

Discuunied esah flow |

kAL

T4, 13550

o102

[Primary suine based an DOF
Terminsl vafue

WAL |

Five cank i i law vemr of progeciio

N7
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Fromst termiel viine
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