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) 02/04/2025
(b) Date of passing of resolution(s) (DD/MM/YYYY) 15/04/2025
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
1

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

(e) Subject matter of the resolution Private placement of Equity

Shares
(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)

() Yes (" 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
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8 Provide the following details of liquidation

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

(b) Number of liquidator (s)

(c) Details of Liquidator

(i) Name

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

(iii) 1BBI Registration No.

(iv) Mobile No.

(v) Email ID
(vi) Address

Address Linel

Address Line2

Country

Pin Code/Zip code

Area/Locality

City

District

State/ UT

+91

India

9 Details of agreement

(a) Date of agreement

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

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

(e) Indicate the authority adopting the agreement

(" Board of directors () Shareholders (" Class of shareholders (— Creditors

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

11 Service request number(SRN) of RUN Form

Attachments

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

2 Copy of agreement MAX 2MB

3 Optional attachment(s) - if any Valuation report compressed.pdf

PAS-4.pdf
Declaration
I am authorised by the Board of Directors of the Company vide resolution no * | 03 dated
(DD/MM/YYYY) * I 02/04/2025 ‘ 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.

TN T ———

*To be digitally signed by RAMLOUT -==
AN GUPTA
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*Designation

(Director/ Manager/ Secretary/Company Secretary/CEQO/CFO/ Insolvency Resolution professional PiI’ECtOF ‘
(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

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

To be digitally signed by AVANI =
HASMUKH:‘:::'. =
CHHEDA = -

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

(e 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.
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For office use only:

e-Form Service request number (SRN)

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

Digital signature of the authorising officer

This e-Form is hereby registered

Date of signing(DD/MM/YYYY)

AB3460489

17/04/2025
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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)

|AB3460489

|22/04/2025

[Mitika Raja

Signature-Not
Verifjéd ‘
Digit
*.mca.

|23/04/2025
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Valuation Analysis

We refer to our Engagement Letter as independent valuers of Evergreen Reoyclekaro (India) Private
Limited. {the “Company®). In the following parageaphs, we have spmmartzed our valuation Analyss
(the "Analysis” ) of the business of the Company a5 informed by the management and detailed hergin,
together with the deseription ol the methodologies used and limitation an our scape of work,

1 Context and Purpose

Based on discussion with the management, we understand that the Company's promoters are
evdluating the possibility of Fair Value of Equity Shares & Compulsory Convertible Preference Shares
(“ccPs”) for the purpose of internal review and discussion. In the context of these proposed
transactions, the management requires our assistance in determining the Fair Value of Equity Shares
& Compulsory Convertible Preférence Shares ("CCPSY) of the Company.

Proposed Transaction:

During the financial year 2024-25, Company is evaluating the possibility of issuing further securities to
prospective investors, In this context, the management of Evergreen Recyclekaro (India) Private
Limited. {the “Management”) has requasted us to estimate the falr value of the Eguity Sharés &
Compulsory Convertibie Preference Shares ("CCPS"). — "Proposed Transaction”,

Z  Conditions and major assumpltions

Conditions

The histarical finaneial informatinn about the Company presented In this report is Included solely for
the purpose to arrve 8t value conclusion presented in this report and it should not be used by anyone
to abtain credit or for any other unintended purpose. Because of the limited purpose as mentioned in
the report, it may be incomplete and may contain depariures from generally accepted accounting
principles prevailing in the country, We have not avdited, reviewed or compiled the financial
staternents and express no assurance on them,

Readers of this report should be aware that a business valuation is based on future earmings potential
that may or may not be materalised, Any financial projection e.g. projected balance sheet, projected
profit & loss account, projected cash flow statements as presentad in this report are inciuded solely
to assist In the development of the value conclusion. The actual results may vary fram the projections
given, and the variations may he material, which may change the overall value,
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This report (s anly to be used in Its entirety, and for the purpose stated In the report. Ne third partles
should rely on the information or data contained In this report without the advice of their lawyer,
atlomey or accountant,

We acknowledge that we have no present or contemplated financial interest in the Company, Our
fees for this valuation are based upon our normat billing rates, and not contingent upon the results or
the value of the business or In any other manner. We have no responsibiiity to rnudi-fy this report for
events and circumstances oocurring subsequent to the date of this report,

We hawve, however, used conceptually sound -and generally accepted methads, principles and
procedures of valustion in determining the value estimate included in this repart. The valuation
amalyst, by reason of perfarming this valuation and preparing this report, s not to require 1o give
expert testimony nor to be in attendance in court or at any government hearing with reference to the

matters contained herein, unless grior arrangements have heen made with the analyst regarding such

additional engagement,

Assumptions

The opinion of value given in this report is based on information provided by the management of the
Company and other sources ag (isted in the report. This information is assurmed 19 be accurate and
campliets,

We have relled upon the representations contained in the public and other documents In our
passession and any other assets or liabllities except as specifically stated to the contrary in this report.

We have not attempted to confirm whether or not all assets of the business are free and clear of liens
and encumbrances, or that the owner has good title tao ail the assets,

We have also aszsumed that the business will be operated prudently and that there are no unforesean
atdverse changes in the economic conditions affecting the business, the market, or the industry, This
report presumes that the management of the Company will maintain the character and integrity of
the Company.

We have heen informed by the management thal there are no Significant lawsuits or any other
undisclosed contingent Tabllities which may potentlally affect the business, excent as may be disclosed
elsewhere in this report, We have assumed that no costs or exspenses will be incurred In connection
with such lighilities, except as explicitly stated in this report.

We have been provided with, In place of detalls provisional Tinancial statement, a key Mnancials
numbers as an valustion date for our analysis,
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3 Background of the Company

Evergreen Recyclekaro (Indis) Private Limited incorporated in year 2010, is & leading e-waste and
lithiumion battery recyeling cormpany in India, which extracts precious elements and critlcal elements
ke Tithium, promoting sustainability and economic growth.

Further data of the Company:

CIN

Company Name

ROC Name

Registration Number

Date of Incorporation

Email Id

Registered Address
Address at which the books of account
are to be maintained

Listed in Stock Exchangels) [Y/N]
Category of Company
Subcatagney of the Company
Class of Company

ACTIVE comphance

Burthorised Capital (Rs)

Pald up Capital (Rs)

Date of last AGM

I:h.l'ug nf__i*h_nu Sh_eu_t

Company Status

UIISOMHIOIORTCI13127
EVERGREEN RECYCLEKARO (INDIA) PRIVATE LIMITED
ROC Mumbai
211177
20/12/2010

B accounts@recycekarn.com B )
1503, Atrjum B, Rupa Safitaire, Millennium Business Park, Mahape,
Thane, Thane, Thane, Maharashtra, indla, 400710

Mo
Company limited by shares
Non-goiemment ompdny
private
ACTIVE Compliant
500,000
135,460
30/09/2023
31/03/2023
Actiye

Diractors and Key Managerial Persons:

DN/ PAN
00003453
06803862
03141855

Mavin Ambalal Patel
Rupesh Chitte Datlu
Hajesh Raminutan Gupts

Namie Deslgnation
Birector
Director

Managing Director

Date of Appointment
17/08/2030
1506/ 5014
2071272010

Shareholding pattern as on Valuation date is given below:

Pramaters and Promater Group
Other Shareholder
Total

Foce volse Fer Shore és A3, 100

Privirte & Confidentiol

‘No. bl Shares % Halding
T.52%
17485

13,546 100.00%
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4 MNaluation Premise

The premise of value for our analyses is golng concern value as there fs neither a planned or
contemplated discontinuance of any line of business nor any liguidation of the Company.

5 Valuation Date
The Analysls of the Falr Value of Equity Shares & Cormpulsory Convertible Freference Shares ("CCPS")

of the Evergreen Recyclekaro (India) Private Limited. has been carried out as on 31" July 2024

6 Valuation Standards

Thee Report has been prepared In compllance with the Internationally accepted valuallon standards
and valuation standard adopted by ICAI Registered Valuers Organisation,

7 Valuation Methodology and Approach

The standard of value used In the Analysis is "Fair Value, which is often defined as the price, in terms
of cash or equivalent, that a Buyer could reasonably be expected to pay, and 2 seller could reasonably
he pxpected to accept, If the husiness were exposed for sale on the open market for a reasonable
period of tirme, with both buyer and seller being In passession of the pertinent facts and neither being
under any compulsion to act.

Valuation of a business Is not an exact sclence and ultimately depends upon what it |s worth to a
serious inwestor or buyer who may be prepared to pay § substantial goodwill, This exercise may be
carried out using varipus methodologies, the relative emphasis of each often varying with:

o whether the entity s listed on a stock exchange
Industry to which the Company belongs.
past track record of the business and the ease with which the growth rate in cash flows to
perpetuity can be estimatad

= Extent to which industry and comparable Company information s avallable,

The results of this exercise could vary slgnificantly depending upon the hasis used, the specific
circumstances and professional judgment of the valuer, In respect of going concerns, certaln valuation
techmigues have evolved over time and gre commaonly in vogue. These can be broadly categorised as
follows:

1. Asset Approach

Met Asset Value Method ("NAV")
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The value arrived at under thls approach Is bazsed on the audited financlal statements ol the business
and may he defined as Shareholders' Funds or Net Assets owned by the business, The balance sheet
values are adiusted for any contingent liabilities that are likely to materialise.

The Net Asset Value |5 generally used as the minimum breéak-up value for the trensaction since this
methodoiogy ignores the future return the assets gan produce and is calculated using historical
aeeounting data that does not reflect how much the business s woarth 1o someone who may buy it
as a golng concern,

2. Market Approach
Comparable Company Market Multiple Method

Lnder this methodology, market multiples of comparable listed companies are computed and applied
to the business being valued in order to arrive at 8 multiple based valuation The difficulty here in the
selection of a comparable company since it is rare to find two or more companies with the same
product portfolio, size, capital structure, busingss strategy, prafitability and accounting practices.

Whereas no publicly traded company provides an identical match to the operations of a glven
campany, impartant information can be drawn from the way comparable enterprises are valued by
public markets. In case of early stage company and different business model the problem aggravates
further,

Comparable Transactions Multipla Method

This approachTs somewhat simflar to the market multiples approach except that the sales and ERITDA
multiples of reported transactions in the same industry in the recent past are applied to the sales and
EBITDA of the business being valued

3. Income Approach
Discounted Cash Flows - "DCF"

DCF wses the future free cash flows of the company discounted by the firm's weighted average cost
of capital (the average cost of all the capital used in the business, including debr and equity), plus 2
risk factor measured by beta, to arrive at the gresent value.

Beta is an adjustment thiat wses historic stock market data to measure the sensitivity of the Company's

cash flow to market indices, for example, through business cycles.

The DCF method 15 2 strong valuation tool, a5 it concentrates on cash generation potental of &
business. This valuation method |s based on the capability of a company to generate cash flows in the
future. The free cash flows are projected for a certain number of years and then discounted at a
discount rate that reflects a Company's cost of capital and the risk associated with the cash Fows it
generates. DCF analysls i based mainly on the following elements:

*«  Projection of financial statements (key value driving factars)
= The costof capital to discount the projected cash flaws
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Anabyse Ellinine=s Merterming Detirming
Lampany Hisunnie & Col terrrileal varie o Eqquity & Lebt
pro=ethon buildup & growth rate s

Dliterilag
Preweiop WACT gaptnl
Lo 11 & 1T

Desvie NPVl
cagty tThowes

[eterming
Country Risk

Valuation Methodology

The application of any method of valuation depends on the purpose for which the valuation is done.
Although different values may exist for different purposes, 1t cannot be too strongly emphasized that
a valuer can only arrive st one value for ong purpose.

Approach  Method  Selection Ratlonale for s=lectlon

The usage of the cost method is of mare predominance in
valuatlan af non-financlal ascets, hence not applied for the
Asset MAV wvaluztion of financial instrument ke the ane being valued. It
Approach  Method sefvies as 2 valuation floor since most companies have a greater
value a5 a going concern than they would if they wers
liquidated. Hence, cost approach has not been adopted.
The projections provided by the management hisve been a
reliable mdicator of value. Hence, OCF method has been
selected.
There are no immediste comparable companies and
Market ' camparable transactions in publle domain of similar size and
Appraach  Me nature listed In India, Hence the market approach has pot been
adopted, '

Income
Approach

Our choice of methodology and valeation has been arrived using ususl and conventional
methodologies adopted Tor purposes of & similar nature and our reasonable judgment, In an
Independent and bona fide manner based on our previous experience of assignments of similar
nature,

Keeping in mind the context and purpose af the Report, we have used the DCF method as it captures
the growth potential of the business going forward. We have used this method to calculate the fair
value of the Equity Shares & Compulsary Convertible Preference Shares ("CCPS") of the Company
based on the ﬂn_anciai projections prepared by the Management of the Company.

Discounted Cash Flows (Refer Annesure 1)

2 Source of Information

The Analysis is based on a review of the business plan of the Company provided by the Management
and information relating to sector as available in the public domain. Specifically, the sources of
infarrrnation inglude:
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Provisional Financials as an 31 July 2024,

Management certified projected fimancial statements for period of 5 years for the year ending
FY25 to FY29.

Detalls of Sharebolding and numbers of Eguity Shares & Compulsary Comvertiile Preference
Shares ("CCPS”) ason valuation date.

Terms of CCPS.

Discussions with the Management / representative of the Campany.

All Company specific Information were sourced [rom the management of the Company, either
in the wiritten hard copy or digital form
o Dther Infarmation / data avillable in public domain,

In addition to the above, we have also obtained such other information and explanations from the
Cormparny as were considered relevant for the purpose of the valuation. It may be mentioned that the
Management has been provided the opportunity to review our draft report as part of our standard
practice to make sure that factual inaccuracies are avoided in our final report.

9 (Caveats

Provision of valuation recommendations and considerations of the issues described herain are areas
of our regular corparate advisory practice. The services do not represent accounting, assurance,
financial due diligence review, consuiting, transfer pricing or domestic/international tax-related
services that may otherwise be provided by us.

Dur review of the affairs of the Company and their books @nd account does not constitute an awdit in
aocordance with Auditing Standards. We have relied on explanations and information provided by the
Management of the Campany and accepted the infarmation provided to us as accurate and complele
in all respects, Although, we have reviewed such data for consistency and reasonableness, we have
nat independently investigated or otherwise verified the data provided. Mothing has come to our
attention to indicate that the information provided had matenial mis-statements or would not afford
reasonable grounds upon which to base the Report.

The report s based on the financial projections provided to us by the Management of the company
and thus the responsibifity for forecasts and the assumptions on which they are based |5 solely that
of the Management of the Compaay and we donat provide any confirmation or assurance on
the achievability of these projections. It must be emphasized that profit forecasts necessarily depend
upan sobjective judgsment. Similarly we lave reélied on data from external sources. Those sources ara
considerad th be refiable and therefore, we assume no liabllity for the sccuracy of the data, We have
assurned that the business cantinues normally without any disruptions due to statutory or other
external/intermal occurrences,

The valuation worksheets prepared for the exercise are proprietary to the Valoer and cannot be
shared. Any clarifications on the workings will be provided an request, prior to finslizing the Report,
as per the terms of our engagement,
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The scope of our work has been limited both In terms af the areas ol the business and operations
which we have reviewed and the extent ta which we have reviewed them,

The Valuation Analysis contained herein regresents the value only on the date that is specifically
Stated in this Report. This Report isissued on the understanding  that the Management of the
Company has drawn our attention 1o all matters of which they are aware, which Rave an impact on
our Report up tothe date of signature, We have no responsibility to update this Report for events
and circumstances occurring after the date of this Report,

Wi hiave no present or planned future interest in the Company and the fee for this Repart s not
cantingent upon the values reparted herain,

Our Valuation analysks should not be construed as Investment advice; specifically, we do not gxpress
any opinion on the suitabifity or otherwlse of entering into any transaction with the Company

A draft of the report was shared with the Company, prior tofinalisation of report, for confirmation of
facts, key assumptions and other Company representations:

Our Report is not nor should it be construed as our opining or certifying the compliance with the
provisions of any law / standards including company, foreign exchange regulatory, accounting and
taxation (including transfer pricing) laws / standards or ds regards any legal, accounting or taxation
implications or issues.

Dur Repart and the apinion [ valuation analysis contained herein is not nor should It be construed a8
aovice refating to investing in, purchasing, selling or otherwise dealing in securities: This report does
rot in any manner address, apine on or recormmend the prices at which the securities of the Company
could or should transact.

10 Distribution of Report

The Analysis s confidential and has been prepared exclusively for Evergreen Recyclekaro (India)
Private Limited.. It should not be used; reproduced ar circulated to any other person or for any
purposs ather than as mentioned above, in whole or in part, withoul the prior writlen consant of the
waluer, Such consent will only be given after full conslderation of the circumstances at the time.
However, we do understand that the report will be shared with the investor / buyers of the Company
J submission to government authorities and regulators towards statutory compliances.
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11 Opinion on Fair Value of Equity Shares & Compulsory Convertible

Preference Shares ["CCPS")

Based on our valuation exerclse Fair Value of the Equity Shares & Compulsary Convertible Preference
Shiares {“CCPS") a5 on 31 July 2024 |5 a5 under:

{INR Crorez)
Method Value Welght Produsct
100%: 550.60

950.00
Mo, of Equlh,!' shiares 13,546

Walue Per Equity Share (in INH) 7.01,314.19
Value Per Equity Share (in INR) (R/off) 7.01,314.00
Walue Per COPS (In INRJ(*) 7,01, 314.00

Fore:\ajue Pér Share is fs. 107
Fair Value of COPS is eguivalent [o Fair value of Equily Shores,

We trust the above meets your requirements. Please feel free to contact us in case you require any
additional information or clarifications.

Yours falthfu]l\r

1BE| rH\r-'ﬂﬁr
2018 ¢ 10708

Bha\resh i Rathod

‘Chartered Accountants

i Mo: 119153

Repistered Valuer - Securities or Fnancial Assets
(Reg No: 1B8I/RV/06/2019/10708)

Date: 317 August 2024
Place: Mumbai

o 24 113158BKAFPY 4412
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12 Annexure 1
Discounted Cash Flows

We have been provided with the busingss projection of the Company for Five years by the
Management, which we have considerad for our Analysis. Accordingly, the projected free cash flows
to Firm {"FCFF') based on these financial statements is set out below!

{INR Crores)

Nimber of Months
Particulars

EBITDA

Ln_-s'l.‘. Depreciation

EBIT
Le=s: Tax on EBIT

NOPAT

Add: Depraclation

Less: Capex

iﬁ&eamlf decrease in working capital

Other Non-Current Assets

Other Non-Current Lisbillties 1,04
Frize cosh fiow to firm ('FCFE') -3547

Annual factor 067
Discounting period {end year) 067
PV factor 0.ag

PV af FCFE SL33

#V of KCFF for the horiron perlod 11148 A

FCOFF fior terminal year 231.98
WACE (Note 1) 21.03%
Perpetuity Growth =.00%
Capitalisation Rate 18.03%
Gross terminal value 215466
PV factar 041
PV of terminal value g84.20 B

Enterprise value 29569  AGB
Lessi Long Term Debt 45,81

Privirtz & Confidentiol Fair Value Ropart
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Add: Cash & Bank 0.11
Fair Value of Equity 55000
Mo of Share 13,546
Waluz Per Share (in IMR) ¥.01,314.18
Value Per Share [in INR) [R/off) 501,314,104

Assumptions

WALE: Bt
Risk free rate (Rf) T4 %
Market Return (Rm) 1523 %
Long Term Growth Rate A00 %
Beta 0.93

Terminal VYalue

The terminal value refers to the present value of the business as a gaing cancern bayond the period
of projections up to infinity. This valueis estimiated by taking into account expected growth rates of
the busingss in future, sustainable capital investments reguired for the business as well as the
estimates growth rate of the Industry and economy. Based on dyramics of the sector and discussions
with the Management we have sssumed a H Model for calculating terminal value. Based on the H
tadel the Gross Terminal value has been calculated at Rs. 2,154.66 Crores.

Computation of terminal value by H Madel using the farmula shown below

TV = [{CFi % [2+Bmanue)d [Tee— Branum}] £ {{CFs % H % [Enigh — Baeirs } ( Fes — Emudurn )
Where,

CFn = Cash Flow of the terminal year

H =one half of the growth period

Biutus = COMPaENYS Browth rate in its maturg phase

By = COMpany’ s growth rate n its high growth phase

Fow- Discount rate

Fl'-a'tl_:
Bmsus .00 ¥
gnien (] an.00%
Growth Perlod 5 ¥ears

("7 Az FEErraRnted I L MGAGEETENE @ of The canfMAERT view @nd 0f [N SSSUMEDan EAr Juger growin mane be comsceend of J8.00 W6 o Buziness qfter
compietiom of wear AY2028:35 foe o perad mf 2 peoes B perdetua’ Sroonth nete ool e B00% arter siper grimetn prerod

Discount Factor

Disequnt Factor consldered for arrfving at the present value af the Free Cash Flows to the Firm (“FCFF)
I5 the WACLC,

The Weighted Average Cost of Capital ("WACC”) is based an the proportionate weights of each
camponant of the source of capital, e weighted average of The Cost of Eguity ["COE") & The Cost of
Debt ("COD" ) wherein the ratio of Eguity/ Debt on total capital is the proportionate weights,

WACC: COE * Equity Waightage of total Capital + COD * Debt Weightage of total Capital
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Note 1: Calculations of WALL
Particulars Note =
Baze Cost of equity 14.67%
C_nmpan',.l specific risk premium 7.00%
Adjusted Cok _ 2167%
- Equity Welghtage ("] 95.27%
Weighted CaE (A) 20.54%:
Pnsi tax cost of debt 8.23%
- Debt Weightage {*) 473%
Welghted CoD (B) 0.30%:
WACC (A +8) 21.03%
{*) Waightoge os per based on Ashworth Domodaron dotobose JUT 24 for the sector - Envircnmenta! & Waste Senvices

Mote 2: Discount Factor as per Capital Asset Pricing Model (CAPM)

Discount Factor considered far arriving at the present value of the free cash flows to the Equity Shares
& Compulsory Convertible Preference Shares ["CCPS") of the Company Is the cost of equity, The cast
of equity Is computed wsing the capital asset pricing medel {CAPM) using the formula shown below,
rE =rf+ B (rM—rf)+ C5P

Whare,
rf = Risk fres rate;

ri =harkel return;
B = sensitivity of the index to the market / measure of markes risk

5P — Company 5pecific Risk

Amtit Souroe

Et.ﬂi free riteim ) Tl A0-year preragn goyeenand bond yivld from et 12 monthe

Mnrkes Return (Rm| PLE 2] frturn of 85 500 trom Fob 01, 1539 to july 32, 2034
Basnd on Ashwath Damodaran detabae Jul 24 foc e sactce - Foaroamantal & Wit
Fedwinas

Ieaiure of market faki{§) 083

Cevnpany Speciflc Risk T.00:5 Confinpency al revemess, presscted bigh profisbslity, schisvahility of prapeetiont
Based on the above parameters, the cost of Equity has been calculated at 21.03 %.
MNote 3:

Borrowing Cost {*) 11.00%
Tax Rate 517
Paost tax 823%
r",l A5 per Man mgement ﬁepr'esen tatian

Privirtz & Confidentiol Fair Value Ropart
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13 Annexure 2

TERMS OF CCPS
The terms of Series Seed CCPS are as follows:

1. Face Value
The face value of each Series Seed CCPS shall be INR 10/ (Indian Rupees Tan anly) each.
2. Form
Each Series Seed CCPSshall have a 0.001% (zero paint tero 2o ane percent | coupon prelerence share
denominated in Rupses and shall be fully and compulsorily convertible inte Equity Shares,
3. Dividend
Thie holders of Series Sead CCPS shall be entitled to be paid out of the profits of the Company avallable
far distribution and reselved to ke distributed in respect of each finandal year or other accaunting
period of the Cormpany, at all times up to the canversion of such Serles: Seed CCPS, a flxed, preferential
and cumulative dividend on the Series Seed CTPS at a minimum of 0.001% (zero point zero zera one
parcent) per year, The dividend shall be due and payable when declared by the Board,
&, Transferabllity
The transferahility of the Series Seed CCP5 shall he subject to the terms and conditions under the
fgreement,
5, Amendments
Any amendment o variation to the terms, conditions, and characteristics of the Series Seed CCPS shall
reguire the prior written consent of all the holders of the Series Seed CCPS.
6. Term and Conversion Process
a. In the eveht the Serjes Seed CCPS are not converted pursuant to paragraph 8 below,
each Series Seed CCPS shall automatically be converied at Share Conversion Ratio (o=
defined below),
I, one day prior to the expiry of 20 {twenty) years from the date of 57 its
Issuance: or
Il upon the Company undertaking an IPO in sccordance with this Agreement; or
fil, atthe option of Series Seed CCPS holder,
The Company shall bear all the expenses arising on the issue of the Equity Shares
pursuant to any canversion, including any stamp duty or ather taxes and leyvies (if
applicatre).
The Company shall, maintain sufficient authorized but unissued share capital in the
Company to be able toissue thie Enquity Shares 1o the holders of the Series Sead CCPS.
Equity Shares |ssved and allotted upon conversion of the Series Seed CCPS will be
deemed to be lssued and registered as of the relevant date on which they are
converted inaccordance with paragraph 8{a) or paragraph 8{b) of this Schedule 5, a5
the case mayhe, as applicable (the "Series Seed CCPS Conversion Date”), and each
holder of the Series Seed CCPS will, with effect from the Series Seed CCPS Conversion
Date, be deemed and treated by the Company for all purposes as the holder on record

of the relevant number of Equity Shares sued upon conversion, As soon as
practicable atter and, In any event, not later than 14 (fourteen) days after the Series
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Seed COPS Converslon Date, the Company will tssue and allat to the holder of the
Series Seed COPS in dematerialized form, the relevant Equity Shares to be issued on
conversion and will register the holder of the Serles Seed CCPS as the holder of the
number of Equity Shares to be issued on conversign in the Company's share registar
and will defiver or cause to be delfjvered a letter of allotment for the Equity Shares to
thee holder of the Series Seed CCPS
Eguity Shares issued upon conversion of the Series Seed CCPS shall be fully-paid and
free of all Encumbrances and will in all respects rank par passu with the Equity Shares
in issue on the CCPS Conversion Date and shall be fregly transterable subject only to
restrictions in the Agreement and the restated Articles of Association.
If the issue of Equity Shares in accordance with paragraph 8 of this Schedule 5 would,
in the case of a particular holder of Shares, give rise to an obligation on the Company
1o issue a fraction of an Equity Share 1o that holder of Shares, the number of Equity
Shares to be issued to that holder of Shares shall: in case the fraction s up to 0.49,
then the number of Equity Sharas to be issued upon conversion of the Series Seed
CCPS shall be rounded off to the lower whole number; and I in case the fraction is
(L5 or maore, then the number al Equity Shares to be lssued upan conversion af the
Series Seed COPS shall be rounded off to the higher whale number
T, Noting rights
Each holder of the Series Seed COPS shall have such rights o attend and vate at general meetings of
the Comparny as are from time to time prescribed by the Act and other Applicable Law.
8, Conversion Price and its Detarmination
&, Conversion Trigger:
The conversion of the Series Seed CCPS into Equity Shares shall be contingent upon
the Audited Profit After Tax ["Audited PAT"] for the financial yesr ending March 31,
2025,
Conversion Ratio:
I. Irthe svent that the Audited PAT for FY 2024-25 i aguai to or exceeds IMR
230 milllon, the Series Seed CCPS shall convert into Equity Sharas at a ratio of
1:1;
In the event that the Audited PAT for FY 2024-25 s below INR 230 million, the
comversion al Series Seed COPS into Eguity Shares shall be determined
according to the foliowing formula; resulting in a greater number of Eguity
Shares being issued:
“Share Conversion Ratio” = (INR 230 Million/ Audited PAT far Fy 24-25) * 1
This formula ensures that a higher number of Equity Shares will be issued for
each Series Seed CCPS held by the investor when the Audited PAT is less than
INR 220 million.
¢ Timing of Conversion: The conversion shall oocir within 30 [thirty) days after the
finalization of the Audited PAT for FY 2024-25,
9, Other Terms:
Al other terms and conditions pertaining to the conversion process-shall be governed by the relevant
provisions sel forth in the Agresment,

Privirtz & Confidentiol Fair Value Ropart
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FORM NO. PAS-4

Part A
PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[See Rule 14 (3)]
Circulation date: - April 15, 2025

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/
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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.

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 3 (Three) 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 No- | 03141855 | Business 16/01/1986 20/12/2010
Ramloutan | Director A/8, Cidco
Gupta Colony Sector-4,

Airoli Navi

Mumbai 400708
Mr. Director Room No A R 1 | 06803862 | Business 13/10/1989 15/06/2014
Rupesh D 68, Sector-3,
Chitte Airoli Station
Dattu Road, Navi

Mumbai 400708
Mr. Navin | Director 602, 6th Floor, | 00003453 | Business 06/03/1964 17/08/2020
Ambalal New Milan
Patel Appartment, 126,

Bapubhai  Vashi

Ro Near Laxmi

Narayan Temple,

Ville Parle West

Mumbai

400056

The business is managed by:

1. Mr. Rajesh Ramloutan Gupta
2. Mr. Rupesh Chitte Dattu

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
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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- Wholetime Director
Address- Row House No-A/8, Cidco Colony Sector-4, Airoli Navi Mumbai 400708
Contact No: 9967310007

Email: accounts@recyclekaro.com

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

1.10  Valuation Agency: Bhavesh M Rathod, Registered Valuer

1.11  Auditors: Naik Mehta & Co., Chartered Accountants, FRN: 124529W, MRN: 107896

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

S. No

Details Particulars

2.2

Date of passing of Board | April 02, 2025

Resolution
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2.3 Date of passing of | April 15, 2025
resolution in  General
Meeting authorizing the
offer of securities
2.4 Kind of securities offered | 303 (Three Hundred and Three) Equity Shares having face value of INR
(i.e.  whether share or | 10/- (Indian Rupees Ten only) each at a premium of INR 7,01,304/- (Rupees
debenture) and class of | Seven Lakh One Thousand Three Hundred and Four only) each
security; the total number
of shares or other securities
to be issued;
2.5 Price at which the security | INR 7,01,314/- (Rupees Seven Lakh One Thousand Three Hundred and
is being offered/ converted | Fourteen only) each.
including the premium, if
any, along with justification
of the Price
2.6 Name and address of the | The price has been arrived pursuant to and on the basis of the valuation
valuer who performed | report, taking the valuation date as on July 31, 2024 issued by the
valuation of the security | Registered Valuer i.e., Bhavesh M Rathod having office at Chartered
offered and basis on which | Accountants, 804, Meadows, Sahar Plaza Complex, Andheri East-400053.
the price has been arrived at
along with report of the | The price has been arrived by valuation of shares on discounted cash flow
registered valuer; method on the basis of future projection given by the management of the
Company.
Hence, the Company has decided to issue Equity Shares at a price INR
7,01,314/- (Rupees Seven Lakh One Thousand Three Hundred and Fourteen
only) per Equity Share which is not less than the fair market value as
determined in the valuation report.
The valuation report is attached as Annexure A.
2.7 Relevant date with | The Relevant date is July 31, 2024 i.e., as on the date the valuation has been
reference to which the price | carried out by the registered valuer.
has been arrived at
2.8 The class or classes of || Name of Investor Class of Investor
persons to whom the | "AIG Direct LLC (American Body Corporate
alltzjtment is proposed {0 be | | |nestor Group Direct LLC)
mace Shashikant Rathi Individual
Navin Ambalal Patel Individual
Smita Sunil Shah Individual
2.9 Intention of promoters, | Navin Ambalal Patel : upto 31 shares i.e. upto Rs. 2,17,40,734
directors or key managerial
personnel to subscribe to
the offer
2.10 | The proposed time within | Within 60 days from the date of receipt of application money.
which the allotment shall be
completed
2.11 | The names of the proposed | | Name of the Proposed Allottee % post preferential offer capital

allottees and the percentage
of post private placement
capital that may be held by
them.

(fully diluted basis)*

AIG Direct LLC (American Investor | 1.64
Group Direct LLC)
Shashikant Rathi 0.27
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*Navin Ambalal Patel

2.14

Smita Sunil Shah

0.10

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

2.13 | The number of persons to | Allotment of Equity Shares:

whom allotment on
preferential ~ basis/private
placement/rights issue has
already been made during
the vyear, in terms of
number of securities as well
as price.

Sr.
No.

Date of
Allotment

Name of the
Investors

No. of
Equity
Shares

Value

Consideration
(including
Premium)

1

23/10/2024

Khandwala
Finstock
Private
Limited

15

7,01,314

10,519,710

23/10/2024

Abhishek Dua
JIw Ashruti
Khera in the
Capacity of
Partners At
Square
Capital

51

7,01,314

35,767,014

23/10/2024

Shrini
Navroze
Lalkalla

25

7,01,314

17,532,850

04/11/2024

Abhishek Dua
JIw Ashruti
Khera in the
Capacity of
Partners At
Square
Capital

59

7,01,314

41,377,526

11/11/2024

Tanay Gupta

28

7,01,314

19,636,792

21/11/2024

Abhishek Dua
JIw Ashruti
Khera in the
Capacity of
Partners At
Square
Capital

7,01,314

4,207,884

23/01/2025

Parth Sunil
Shah

7,01,314

35,06,570

23/01/2025

Vikasa India
EIF | Fund

143

7,01,314

10,02,87,902

29/01/2025

AIG Direct
LLC
(American
Investor
Group Direct
LLC)

43

7,01,314

30,156,502

10

01/04/2025

Navin
Ambalal Patel

29

7,01,314

20,338,106

11

02/04/2025

Lift and Shift
India Private

29

7,01,314

20,338,106
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Limited

12

02/04/2025

Jay Arun
Mehra jointly
with  Kanteli
Mehra

72

7,01,314

5,04,94,608

13

02/04/2025

Rakesh
Janardhan
Raval jointly
with Rachana
Rakesh Rawal

15

7,01,314

1,05,19,710

14

02/04/2025

Real SME
Solutions
Private
Limited

143

7,01,314

100,287,902

Allotment of Preference Shares:

Sr.
No.

Date of
Allotment

Name of the
Investors

No. of
CCPS

Value

Consideration
(including
Premium)

1

02/04/2025

Sumati
Projects
Limited

36

7,01,314

25,247,304

02/04/2025

HI-TECH
Resource
Management
Limited

15

7,01,314

1,05,19,710

02/04/2025

Sunil Kumar
Chaturvedi

15

7,01,314

1,05,19,710

02/04/2025

Real Light
Estate Private
Limited

14

7,01,314

98,18,396

02/04/2025

Profectus
Ventures LLP

8

7,01,314

56,10,512

02/04/2025

Devashish
Gupta

10

7,01,314

70,13,140

02/04/2025

Prashant Sagar

15

7,01,314

1,05,19,710

02/04/2025

Rohit Rajpal

15

7,01,314

1,05,19,710

(Note: The above details are considered upto the date of EGM held on April
15, 2025.)

2.14

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

Not Applicable.

2.15

Amount which the
company intends to raise by

INR 21,24,98,142.00 (Indian Rupees Twenty One Crore Twenty Four Lakh

Ninety Eight Thousand One Hundred and Forty Two only)
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way of proposed offer of
securities;

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

2.17 | Proposed time schedule for | Offer is valid for period 60 days from the date of passing of special
which the private | resolution i.e., April 16, 2025 or such other time period as may be mutually
placement  offer ~ cum | agreed between the Company, other shareholder and the Subscribers but not
application letter is valid later than 12 months from the date of passing shareholder resolutions.

2.18 | Purposes and objects of the | The Company intends to utilize the proceeds raised through the Preferential
offer Issue (“Issue Proceeds™) towards the following objects:

- Expansion of Lithium Plant and its process;

- Expansion of E-waste Plant and its process;

- On Research & Development

- To make strategic investments by acquisition of shares in the
companies operating within the same line of business in order to
strengthen the market position and foster long-term growth.

2.19 | Contribution being made by | Navin Ambalal Patel : upto 31 shares i.e. upto Rs. 2,17,40,734
the promoters or directors
either as part of the offer or
separately in furtherance of
such objects

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

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

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. Category Pre-issue *$#Post-issue
No.
No of shares | % of share | No of shares | % of share
held holding held holding
A Promoter
Individual 8930 58.18 8930 57.06
Bodies corporate 884 5.76 884 5.65
Total Promoter 9814 63.94 9814 62.71
Foreign promoters
Non-promoters’
B holding
Institutional investors
a. AlF / Private equity | O 0 0 0
Non-institution
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Private corporate

bodies

a. Body Corporate | 1075 7.00 1289 8.24

Company

b. Partnership Firm 82 0.53 82 0.52

Directors and relatives | 304 1.98 335 2.14

Indian public

a. Public 2,938 19.14 2,996 19.14

b. ESOP 746 4.86 746 4.77

others

a. NRI 247 1.61 247 1.58

b. Clearing Member - | 12 0.08 12 0.08

Domestic Companies

c. HUF 95 0.62 95 0.61

d. Trust 35 0.23 35 0.22
15,348 100.00 15,651 100.00

3.

#The post preferential percentage of shareholding has been calculated assuming that all the

ESOP granted will be exercised by the employees.

$ The post preferential percentage of shareholding has been calculated assuming that all the

CCPS allotted will be converted into equity shares.

Mode of payment for subscription —

o Chegue
o Demand-Draft

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

Name of Account Holder
LIMITED

EVERGREEN RECYCLEKARO INDIA PRIVATE

Account Number 16810200006157

Type of Account Share Application account
Bank The Federal Bank Limited
Branch Manpada Thane

IFSC FDRL0001681

Swift Code FDRLINBBIBD

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

4.1.

4.2.

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

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
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Nil

4.3.

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. 01/04/2024 to
2021-22 2022-2023 2023-2024 till February
2025
1 Mr. Rajesh 12,00,000 12,00,000 20,76,000 20,00,000
Ramloutan Gupta
2 Mr. Rupesh Chitte 9,60,000 9,60,000 20,16,000 20,00,000
Dattu
3 Mr. Navin Nil Nil Nil Nil
Ambalal Patel
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;

There are no inquiries, inspections or investigations initiated or conducted under the Companies Act
or any previous company law in the last three years immediately preceding the year of circulation of
Offer Letter.

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

any, and if so, the action taken by the company
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There are no material frauds committed against the Company.

5. FINANCIAL POSITION OF THE COMPANY

A.

THE CAPITAL STRUCTURE OF OUR COMPANY IS GIVEN BELOW IN THE

TABLE:

FOR PRIVATE CIRCULATION ONLY

A) the authorized, issued, subscribed and paid up capital (number of securities,
description and aggregate nominal value);

Before offer (as on April 02, 2025)

Particulars Authorized Issued Capital | Subscribed paid up capital
Capital Capital
Number of | 50000 Equity | 14209  Equity | 14209  Equity | 14209  Equity
securities Shares Shares Shares Shares
500  Preference | 393 Preference | 393 Preference | 393 Preference
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
CCPS having | CCPS  having | CCPS  having | CCPS  having
Face value of Rs | Face value of Rs | Face value of Rs | Face value of Rs
10/- Each 10/- Each 10/- Each 10/- Each
Aggregate 5,05,000 1,46,020 1,46,020 1,46,020
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 303 Rs. 10/- each 7,01,304 21,24,98,142.00
offered at Rs.
7,01,314/-
(Rupees Seven
Lakhs one
thousand three
hundred

fourteen only)

c) PAID UP CAPITAL

i) AFTER THE OFFER






EVERGREEN RECYCLEKARO (INDIA) LIMITED

FOR PRIVATE CIRCULATION ONLY

Particulars Number of Shares Total (in Rs)
Equity Shares having face | 14,512 Equity Shares 1,45,120
value of Rs 10/- each and fully

paid up

CCPS having face value of Rs | 393 CCPS 3,930

10/- each and fully paid up

i) AFTER CONVERSION OF CONVERTIBLE INSTRUMENTS

Particulars

Number of Shares

Total (in Rs)

fully paid up

Equity Shares having face
value of Rs 10/- each and

14,905

1,49,050

*Assuming Conversion ratio for CCPS at 1:1.

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

Particulars

Before the

Allotment

preferential

After the

Allotment

preferential

Share Premium Account

(Amount in Rs.)

INR 1,000,665,145

INR 1,213,160,257

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
23/10/2024 91 - 10 - 63,819,574
04/11/2024 59 - 10 - 41,377,526
11/11/2024 28 - 10 - 19,636,792
22/01/2025 148 - 10 - 103,794,472
29/01/2025 43 - 10 - 30,156,502
28/11/2024 - 21 - 10 14,727,594
03/12/2024 - 160 - 10 112,210,240
05/12/2024 - 84 - 10 58,910,376
01/04/2025 29 - 10 - 20,338,106
02/04/2025 259 - 10 - 181,640,326
02/04/2025 - 128 - 10 89,768,192

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)
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FOR PRIVATE CIRCULATION ONLY

March 31, 2022 March 31, 2023 March 31, 2024
Profit Before Tax 11,12,53,387 11,83,77,661 1,21,25,041
Provision for Tax - - -
Profit After Tax 7,97,69,766 8,48,90,782 62,70,660

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, 2022 March 31, 2023 March 31, 2024
Total Income 71,08,17,313 77,09,20,451 80,59,93,516
Net Profit 7,97,69,766 8,48,90,782 62,70,660

Net Worth 24,43,21,224 43,81,42,544 5,98,97,474
EPS 6687.59 6266.85 4,18

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

wdlPlz v

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

Phone number, if any

email ID, if any

PAN Number

N|o|o~

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.

(if) 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
RAMLOUT.
Date: April 15, 2025 N GUPTA
Place: Mumbai Rajesh Ramloutan Gupta
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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CERTIFIED TRUE COPY OF THE EXTRACT OF MINUTES PASSED AT EXTRA-
ORDINARY GENERAL MEETING OF THE MEMBERS OF EVERGREEN RECYCLEKARO
(INDIA) LIMITED (CIN: U93030MH2010PLC211127) HELD ON TUESDAY, APRIL 15, 2025 AT
4:00 P.M. THROUGH VIDEO CONFERENCE OR OTHER AUDIO VISUAL MEANS,

“RESOLVED THAT in suppression of the earher resolution passed at the Extraordinary General
Meeting of the Company held on February 23, 2025, the sharcholders hereby revoke the said resolution
and pass the following resolution pursuant to the provisions of Section 42, Section 55 and 62(1){c} of the
Companics Act, 2013 and other applicable provisions, if any, of the Companies Act. 20113 read wath the
(‘ompanies (Share Capital and Debentures) Rules, 2014 and the Companies (Prospectus and Allotment of
Securitics) Rules. 2014 (collectively, the "Companies Act 20137). and in accordance with the provisions
of the Memorandum and Articles of Association of the Company and such other necessary approvals. it
any the consent be and 15 hereby accorded to offer and issue up to 303 { Three Hundred and Three) Equity

Shares of face value of Rs. 10/- (Rupees Ten only) each, for cash at Issue price of Rs. 7.01.3 14/- (Rupees
Seven Lakh One Thousand Three Hundred and Fourteen only) each, 1.¢. at a prenuum of Rs. 7.01,304/-
(Rupees Seven Lakh One Thousand Three Hundred and Four onlyv) per share, aggregating to Rs

21.24.9%.142 (Rupees Twenty One Crore Twenty Four Lakh Ninety Eight Thousand One Hundred and
Forty Two only) to the proposed allotiees as mentioned below on private placement basis m such form
and manner as the Board may, in its absolute diseretion, think fit and without requiring any further
approval or consent from the members in the manner provided hercunder

Sr. Name of the Proposed Allottees | No. Of Equity | Total Amount @ Rs. |
No. Shares Proposed To | 7,01,314/- Per Share
| | —  BeAllotted
[ 1 AIG Direct LLC (American Investor 214 15,0081, 196 00
| | GroupDirect LLC) - _
B Shashikant Rath | 43 30.156,502.00
E “Navin Ambalal Patel B 131 | 2.17.40.734.00
‘47 ~ Smita Sunil Shah | 15 | LO5.19.710.00
~ | Total 303 121,2498,142.00

RESOLVED FURTHER THAT the draft private placement offer letter pursuant to which the offer or
invitation subseribe the shares of the Company will be made. the copy of which is laid down before the
Board and imitialed by the chairman for the purpose of identification be and s hereby approved

RESOLVED FURTHER THAT the offer. issue, and allotment of the aforesaid Equity Shares to the
proposed allottees shall be subject to apphicable guidelnes, notifications. rules and regulations and on the
terms and conditions given herein below

The Allottee shall be required to bring n 100% of consideration. for the relevant Equity Shares to be
allotted on or before the date of allotment hercof.

The consideration for allotment of relevant Equity Shares shall be pard to the Company by the proposed
allottees from their respective bank accounts.

Allotment of the Equity Shares shall only be made in dematenalized 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 allorted shall be entitled to the dividend declared. if
any. mcluding other corporate beuefits, 1f any.

Evergresn Recyciekaro (India) Limited
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The 1ssue and allotment of Equity Shares shall be subject to the requirements of all applicable laws and

pursuant to the provisions of the Memorandum of Associaton and Articles of Association of the
Company.

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 diseretion deem necessary and desirable for such purpose, including
without limitation, prepanng, sigmng, exccuting, and filing applications with the appropriate authorities
for obtaming requisite approvals for the issuance of Equity shares, as may be required, 1ssuing
clanfications on the 1ssue of the equity shares. resolving any difficulties. effecting any modifications.
changes, vanation, alterations, additions and/or deletions to the foregomng conditions as may be requared

bv any regulator, or other authorties or agencies invalved i or concerned with the 1ssue of the equity
shares

Certified to be True Copy

For Evergreen Recyclekaro (India) Limited

RAJESH Digitally signed by

RAJESH RAMLOUTAN

RAMLOUTAN aupTA
Date: 2025.04.15

GUPTA 11:53:47 +05'30'

Rajesh Gupta
Director
DIN: 03141855

Place: Mumbai
Date: April 15, 2025
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ANNEXURE TO THE NOTICE COM

EXPLANATORY STATEMENT UNDER SECTION 102(1) OF THE COMPANIES ACT, 2013

ITEM No. 1

Mis. Naik Mehta and Co., Chartered Accountants, (FRN: 124529W) have tendered their resignation
from the position of Statutory Auditors due to pre-occupation, resulting into a casual vacancy in the office
of Statutory Auditors of the company as envisaged by section 139(8) of the Companies Act, 2013 (*Act™).
Casual vacaney caused by the resignation of auditors can only be filled up by the Company in general
meeting. Board proposes that M/s. M § K C & Associates LLP, Chartered Accountants, Firm
Registration Number - 0015955/ 5000168 be appointed as the Statutory Auditors of the Company for the
fnangial vear ended March 31, 2025, o (1l the casual vacaney caused by the resignation of Mis Naik
Mehta and Co, Chartered Accountanis. (FRN 1245200,

M/s. M § K C & Associates LLP, Chartered Acconntants, have conveyed their consent to be appointed
as the Statutory Auditors of the Company aloeng with a confirmation that, their appointment, if made by

the members, would be within the Limis preseribed under the Companies Act, 2013

Accordingly. Ordinary Resolution as subminted 1o the meeting for the consideration and approval of
miembers

MNone of the Directors, Key Managerial Persons or their relatives, in any way, concerned or interested in
the said resolution.

ltem no. 2

he Company proposes to make a preferential allotment of Equity shares to

Sr. Name of the Proposed Allottees No. (O Equity Total Amount @
No, Shares Rs. 7,01,314/-
Proposed To Per Share
- : . Be Allotted

1 AIG Direct LLC (American [nvestor [ 214 15,00,81,196,00
Giroup Direet LLC) | | |

2 Shashikam Rathi 43 I 30,156,502 00

3. Navin Ambalal Patel 3l L 2.17.40,734.00

4. Smita Sum’ Shah |3 | 1.05.19.710.00
| Total 303 | 21,24.98.142.00

(collectively known as “Subseribers/Investors™), on a private placement basis, which has been approved
by the Board of Directors of the Company at its meeting held on April 02, 2025,

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 (collectively, the

*CA2013™).

Fupriraan Reacedaksn (ndia) |imibed
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Therefore, in terms of said sections, rules and regulations, consent of the Members is bei REEY‘Q!TEKARD
issue and allotment of 303 (Three Hundred and Three) Equity Shares of face value of Rs. | (s (M
Ten only) each, for cash at lssue price of Rs, 7,010,314/ (Rupees Seven Lakh One Thousand Three
Hundred and Fourteen only) each, i.e at a premium of Rs, 7,01,304/- (Rupees Seven Lakh One Thousand
Three Hundred and Four only) per share, aggregating to Rs. 21,24,98,142 (Rupees Twenty One Crore
Twenty Four Lakh Ninety Eight Thousand One Hundred and Forty Two only) on a preferential basis to
the Subseribers. entitling the Subscribers to subscribe to and be allotted the Equity shares.

In terms of the provisions ol 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 Preferential 1ssue:

The Company mtends to utilize the proceeds raised through the Preferential Issue (“Issue Proceeds™)
towards the following objects
Expansion of Lithium Plant and 15 process,
Expunsion of E-waste Plant and its process;
On Research & Development
To make strategic investments by acquisition of shares in the companies operating within the
same line of business in order to strengthen the market position and foster long-term growth.

1. The total number of shares (o be issued
Equity Shares: upto 303

3. Terms of lssue ol 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 relevam date as per the Companies Act, 2013 for the determination of the price per share pursuant to
the preferential allotment is March 31, 2025 (*Relevant Date™) (ie 30 (thirty) days prior to the date of
proposed EGM)

5. Pricing of Preferential Issue:

The price of Equity shares is Rs. 7.01.314/- (Rupees Seven Lakh One Thousand Three Hundred and
Fourteen only) each, in accordance with the price determined in terms of the Companies Act, 2013, as
amended. supplemented. modified or replaced from time to time.

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. Nume and address of valuer who performed valuation:
Bhavesh M Rathod
804, Meadows, Sahar Plaza Complex.

Chartered Accountants, Registered Valuer - SEA
IBBI Registration No.: IBBURV/06/2019/10708

Fuarpraan Rarwrdokarm [indiah | imabad
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8. Intention of promoters / directors / key managerial personnel to subscribe to the offer;

None of the promaters, directors or key managerial personnel intend to subscribe to the proposed issue
except Mr, Navin Patel to the extent of his participation to the issuance of shares to him.

Y. Class or classes of persons to whom the allotment is proposed to be made
[ndian Director, Indian Individuals, AIF.

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-Prefl Holding | Shares i_l_"_‘usl—[‘l‘ff Holding
No of | % of | No of %o of
Equity | Huolding Equity Holding
| | Shares ) Shares
1| AlG Direct LLC | 43 028 214 257 1.64
{ Amencan Investor Group
Dhrect LLC) ; — | =
2 | Shashikant Rathi |0 [0 43 |43 0.27
3. | Navin Ambalal Patel 304 | 98 3l 335 | 214
4. | Smita Sunil Shah 0 L0 | 15 15 | 0.10

I 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 lor preferential issue

12. No. of persons to whom allotment on preferential basis has already been made during the
vear, in terms of number of securities as well as price:

Sr. | Dateofl Name of the Investors | No. of Equity | Value | Consideration
Na. Allotment Shares (including

_ - o | Premium) |
| | O1/0472025  Navin Ambalal Patel 29 7.01.314 2.03.37.816
> | 02/04/3085 | | .Lifand Shift India | 259 T7.01314 | 18.16.40,326

Private Lonited
2. Jay Arun Mehra jointly
with Kanteli Mehra
3.Rakesh Janardhan
Raval jointly with
Rachana Rakesh Rawal
4 Real SME Solutions
Private Limited _ L I —
020042025 | | Sumati Projects 128 (CCPS) | 7.01.314 8.97.68.192
| | Limited [

Lk
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2.HI-TECH Resource |
Management Limited
3.Sumil Kumar
Chaturved)
4 Real Light Estate
Private Lonited
5.Profectus Ventures
LLP
6.Devashish Gupta
7.Prashant Sagar

| 8.Rohit Rajpal

13
olfer:
There shall be no change in management or control of the Company pursuant to the issue of Equity
shares.

Change in control, il any. in the Company that wounld oecur consequent to the preferential

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 sharcholding pattern of the company in the format specified in
rules
Sr. Category Pre-issue *S#Post-issue
No.
No of shares | % of share | No of shares | % of share
[ o held _holding ~ held holding
A Promoter | .'
- Individual §930 | 5818 | 8930 57.06
_ Bodies corporate 884 5.76 884 3.65
| Total Promoter G814 63.94 9814 62.71
B Foreign promolers |
Non-promoters’
B _holding .
’ Institutional investors
' a. AIF | Private equity | 0 0 0 0
Non-institution |
Private corporate bodies |
a  Body Corporate | 1075 7.00 1289 8.24
Compan
= |b _fanﬁ'é{'éhip Firm 82 ) 051 82 0.52
Directors and relatives | 304 KL 335 2.14
lndian public
a. Public 2,938 19.14 2,996 19.14
b. ESOP 746 |4 86 T46 477
others
a NRI 247 1.6l 247 1.58

Fuarnrean Resyrlgkam (inciah Limdad





| b. Clearing Member - 12 0.08 12

| Domestic Companies | !

| & HUF 95 | 0.62 95 {1.61

L d. Trust |35 10.23 35 0.22
—_—— 15,348 10000 15,651 | 100.00

WThe post preferential percentage of shareholding has been calewlated assuming that all the ESOP
gramted will be exercised by the employees

5 The post preferential percentage of shareholdmg has been calenlated assuming that all the CCPS
affotted will e convepted o equine shares.

The Board of Directors of the Company believes that the proposed preferential issue is in the best interest
of the Company and its members The Board of Directors, therefore, recommends the resolution for your
approval

None of the Directors, key managerial personnel or relatives of directors, key managerial personnel are
interested or concerned i the above resolutions.

By Order of the Board
For Evergreen Reevelekaro (India) Limited

) 2

Rajesh Loupia
Director
DIN: 03141855

Date: April 02, 2025
Place: Mumbai

Evwararann Hececlakar (Indig) Limiled
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