Form language

® English (O Hindi

Form No. PAS-3

Return of Allotment

[Pursuant to section 39(4) and 42 (9) of the Companies Act,
2013 and rule 12 and 14 of the Companies (Prospectus and
Allotment of Securities) Rules,2014

Refer instruction kit for filing the form

All fields marked in * are mandatory.

1.Company Information

(a) *Corporate Identity Number (CIN) U93030MH2010PLC211127

(b) *Name of the company EVERGREEN RECYCLEKARO (INDIA)
LIMITED

(c) *Address of the Registered Office of the company 1603, Atrium B, Rupa

Solitaire,Millennium Business Park,

10,India

Mahape,Thane, Thane,Maharashtra, 4007

R
(d) *Email ID of the company | ¥****nts@recyclekaro.com

2. *Number of allotments Il

3. *Type of security -
(Equity/Preference/ Debentures) I Equity

4.(a) If Equity: Type of allotment -
|Pr|vate placement
(Public issue/Bonus issue/Right issue/Conversion of Loans/ Conversion of debenture/ Conversion of preference

shares Private placement/ Preferential allotment/Employee stock option Plan (ESOP)/. Sweat equity/Others)

(b) If Others, please provide details I

(c) If Preference: Type of allotment I

(Public issue/Bonus issue/Right issue/Conversion of Loans/ Conversion of debenture/

Private placement/ Preferential allotment/Employeestock option Plan (ESOP)/Sweat equity/Others)

(d) If Others, please provide details I

(e) If Debentures: Type of allotment I

(Public issue/Conversion of Loans/Private placement/Preferential allotment/Others)

() If Others, please provide details |

(g) Whether Convertible or Non-convertible C Convertible  ( Non-convertible
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5. Mode of allotment

6.*Date of allotment

(" Cash (e Other than cash

[19/03/2026

It is confirmed that no such return of allotment is pending to be filed for securities allotted prior to the date of allotment

|E| mentioned in field 6.

Detail of resolution

7. Details of Shareholder’s Resolution passed
(a) Date of passing Shareholder’s Resolution

(b) SRN of MGT 14

8. Details of Board Resolution passed
(a) *Date of passing Board Resolution (DD/MM/YYYY)
(b) *Mode of resolution
(c) *Number of votes cast in favor

(d) *Number of votes cast against

|20/01/2026

|AC1609121

(" Board Meeting ( Circulation

9 Particulars of Securities allotted for cash

(a) Class of Security
(b) Brief particulars of terms and conditions

(c) Number of securities allotted

Nominal Amount per
security (in INR) *

Premium Amount per
security (in INR)

Discount Amount per security (in Total Amount (in INR) *
INR)

Particulars [Amount Total Amount |[Amount Total Amount |[Amount due and [Total Amount |Amount due [Total Amount
dueand |paid (in INR) [dueand [paid (in INR) |payable per paid (in INR) |and payable [paid (in INR)
payable payable security(in INR) per security
per per (in INR)
security (in security (in
INR) INR)

On

application* ‘ ’ ‘ ’

On

allotment ‘ ’ W
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e | ) ]

10. Particulars of securities allotted for consideration other than cash

(a) *Class of security IEQU|TY |
(b) *Number of securities allotted |566 |
(c) *Nominal amount per security (in INR) |10 |
(d) Premium amount per security (in INR) |928583 |
(e) Discount amount per security (in INR) |0 |
(f) *Amount to be treated as paid up on each security (in INR) |10 |
(g) *Total nominal amount (in INR) |566O'00 |
(h) Total premium amount (if any) (in INR) |525577978'00 |
(i) Total discount amount (if any) (in INR) |0'00 |

11.*Details of Consideration

Consideration for which such securities have been allotted |Description of the consideration (Value (amount in INR)

Property and assets acquired 0

Goodwill

Services (give nature of services)

Non-cash consideration (in lieu of
consideration for acquiring 21341
existing shares of Shyam Oxides
Private Limited)

Other items (to be specified)
525583638
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12. *Whether an agreement or contract is executed in writing consideration other than cash @ VYes

*Particulars of Agreement/Contract

(a) *Date of agreement (DD/MM/YYYY)
(b) *Parties to agreement

(c) *Brief particulars of agreement

O

No

|08/01/2026

|As per in attached agreement

|As per in attached agreement

13. *Whether valuation report of the Registered Valuer has been obtained for valuation
of assets issued in lieu of shares allotted for consideration other than cash

Key information on valuation report

(a) *Name of firm/individual undertaking valuation

(b) *Registration number issued by IBBI

(c) *Email ID

(d) *Mobile number

(e) *Is valuer, a member of professional body i. e. ICAl, ICSI or
ICWAI(Yes/No)

(f) Membership number of the valuer

(g) Permanent Account Number (PAN)

(h) *Has ICAl issued UDIN against the valuation report(ves/No/NA)

(i) UDIN of valuation report issued by ICAI
(j) *Method of valuation

(k) *Valuation amount

() *Date of issue of report (DD/MM/YYYY)

(m) Other brief details of valuation (if any)

@ Yes O

No

|Sumit Dhadda

|IBBI/RV/14/2018/10160

|Su**************ca.in

|95******44

|Y

402763

|N/A

|Discounted cash flow method

928593

30/12/2025
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14. Particulars of private placement

(a) *Category to whom allotment is made

[m] Existing shareholders [] Employee [] Directors
[ ] Qualified Institutional Buyers [m] Others
(b) If Others, please provide details Individual

15. Particulars of Bonus shares issued

(a) *Class of security I |

(b) *Number of bonus shares | |

(c) *Nominal amount per share (in INR) I |

(d) *Amount to be treated as paid up per share (In INR) | |

16. *Particulars of securities allotted in case of conversion

(a) *Class of security I |

(b) *Number of securities allotted | |

(c) *Nominal amount per security (in INR) | |

(d) Premium amount per security (in INR I |

(e) Discount amount per security (in INR) I |

(f) * Amount to be treated as paid up on each security (in INR ) I |

(g) *Total nominal amount (in INR ) I |

(h) Total premium amount (if any) (in INR ) | |

(i) Total discount amount (if any) (in INR) | |

17. Details of Conversion

(a)*Brief details of conversion terms | |

(b)*Value (amount in INR) | |

(c) In case of preference share, please provide the class of security I |
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18. *Whether an agreement or contract is executed in writing for allotting securities
in case of conversion

Particulars Of Agreement/Contract

(a) *Date of agreement

(b) *Parties to agreement

Q Yes @ No

19. Valuation report of security issued

(a) *Whether valuation report of the Registered Valuer has been obtained

Key information on valuation report

(b) *Name of firm/individual undertaking valuation report
(c) *Registration number issued by IBBI
(d) *Email ID

(e) *Mobile number

(f) *Is valuer, a member of professional body i.e. ICAl, ICSI or ICWAI (ves/No)

(g) Membership number of the valuer

(h) Permanent Account Number (PAN)

(i) Has ICAl issued UDIN against the valuation report (Yes/No/NA)
(j) UDIN of valuation report issued by ICAI

(k) Method of valuation

() Valuation amount per share (in INR)

(m) Date of issue of report (DD/MM/YYYY)

(n) Other brief details of valuation (if any)

(o) Whether shares are issued at a price lower than the price determined by the
registered valuer?

(p) If Yes, rationale for the same

O Yes @ No

Q Yes Q No
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Capital structure post allotment

20 Capital structure of the company after taking into consideration the above allotment(s) of shares:

Equity share capital

Number of classes

Class of shares EQUITY

Authorised capital

Issued capital

Subscribed capital

Paid up capital

Number of equity shares

50000000

Nominal amount per share (in INR)

10

Total amount of equity shares (in INR)

500000000.00

16017

—_———————————— [ —————

10

—_—————————————————————————

160170.00

16017

160170.00

’ 16017
’ 160170.00

Preference share capital

Number of classes

Class of shares

Authorised capital

Issued capital

Subscribed capital

Paid up capital

Number of preference shares

Nominal amount per share (in INR)

Total amount of preference shares (in INR)

Unclassified shares

Authorised capital

Particulars
Number of Unclassified shares 0
Total amount of (in INR) Unclassified shares 0
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Capital structure post allotment- Debt

Debt Structure of the company after taking into consideration the above allotment(s) of debentures/ other security:

Particulars Total Amount

Debentures

Secured Loans

Others, specify

Attachments

(a) List of Allottees
Add another attachment
(b) Valuation Report from the valuer, if any
(c) Copy of contract where securities have been allotted for consideration

other than cash or attachment wherein the details of contract reduced in
writing by the company, if any

(d) Optional attachment(s), if any

List of Allottees-19-03-2026.xIsx

Valuation report_ERIL-.pdf

Sign & Stamped SHA
SOPL_compressed.pdf

LOA.pdf
Board Resolution.pdf
PAS-5.pdf
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Declaration

| am authorised by the Board of Directors of the Company vide resolution no * 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. 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:

1. All the required attachments have been completely, correctly and legibly attached to this form.

2. The list of allottees is correct and complete as per records of the company.

3. Where the securities are issued other than cash, the contract as well as list of allottees and any other contract of sale, or a
contract for services or other consideration in respect of which that allotment is made is attached herewith. If not, then an
attachment has been attached by the company mentioning all the particulars of the contract in writing.

4. The return of allotment in form PAS-2 is not pending for any such allotment of securities, prior to the
date of allotment mentioned in field 6 of the form.

] | hereby declare that, in respect of private placement the company has

1. Allotted securities to less than two hundred persons in aggregate in a financial year excluding exempted categories;

2. Offered such securities through private placement offer letter and no prospectus or any other public advertisement has been
issued for the same;

3. Completed allotment in respect of earlier private placement offers;

4. Received money payable on subscription of such securities through cheque or demand draft or other banking channels but not in
cash;

5. Made such offers only to the persons whose names were recorded by the company prior to such invitation and such persons have
received such offer by name;

6. Maintained a complete record of such offers and acceptances in Form No. PAS-5

* To be digitally signed by

RAJESH
RAMLOUT
AN GUPTA

N
Designation |Managing Director ‘

(Director/Managing Director/Manager/Company Secretary/CEO/CFO)

*Director identification number of the director; OR DIN or PAN of the manager or |0*1*1*5* |
CEO or CFO or Membership number of the Company Secretary
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Certificate by practicing professional

| declare that | have been duly engaged for the purpose of certification of this form. It is hereby 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 certify that:

1. 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;
2. All the required attachments have been completely and legibly attached to this form.

| hereby certify that | have gone through the agreements / contracts entered by the Company as applicable for allotment of
securities for consideration other than cash, the details of which have been provided in the form, and found them to be true, correct

and complete and no material information is suppressed.

* To be digitally signed by

AVANI  (tbseon
HASMUKH ciieon "
CHHEDA  1a%aia oo

* Category of professional

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

(e Company secretary (in whole-time practice)
* Whether associate or fellow:

(@ Associate C Fellow

Membership number I |

Certificate of practice number |1*7*3 |

Note: Attention is drawn to provisions of Section 448 and 449 of the Companies Act, 2013 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 filing company.

For office use only:

eForm Service request number (SRN) |AC2716944 |
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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 filing company.

For Office Use Only:

eForm Service request number(SRN) |AC2716944
eForm filing date(DD/MM/YYYY) |20/03/2026
Signature

05:20:07 IST





RECYCLEKARO
COM

CERTIFIED TRUE COPY OF RESOLUTION PASSED IN THE MEETING OF THE BOARD
OF DIRECTORS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED (FORMERLY
KNOWN AS EVERGREEN RECYCLEKARO (INDIA) PRIVATE LIMITED) HELD ON
THURSDAY, MARCH 19, 2026 AT THE REGISTERED OFFICE OF COMPANY SITUATED
AT UNIT NO. 1603, BUILDING NO. B, ATRIUM B, SECTOR NO. 1, RUPA SOLITAIRE,
MILLENNIUM BUSINESS PARK, MAHAPE, NAVI MUMBAI-400710.

Allotment of Equity Shares:

RESOLVED THAT pursuant to the provisions of Sections 42 and 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 and Rule 14 of the Companies (Prospectus and Allotment of
Securities) Rules, 2014, and in accordance with the provisions of the Memorandum and Articles of
Association of the Company, and pursuant to the approval of the Members obtained by way of Special
Resolution at the Extraordinary General Meeting held on January 20, 2026, and pursuant to share swap
agreement dated January 08, 2026 the consent of the Board be and is hereby accorded to allot 566 (Five
Hundred Sixty-Six) Equity Shares of face value of Rs. 10/- each at an issue price of Rs. 9,28,593/-
(including premium of Rs. 9,28,583/- per share),aggregating to Rs. 52,55,83,638/- (Rupees Fifty-Two
Crore Fifty-Five Lakh Eighty-Three Thousand Six Hundred Thirty-Eight only), on a preferential basis for
consideration other than cash, to the following allottees:

Sr. Name of Allotees Number of Equity | Consideration
No. _ Shares of Rs. 10 each
to be Allotted
1 Navin Ambalal Patel 445

Non-cash consideration (in lieu
of consideration for acquiring

16,839 existing equity shares of
Shyam Oxides Private Limited)

. Kailas avin ftel 81 Non-cash consideration (in lieu

of consideration for acquiring
3,062 existing shares of Shyam
Oxides Private Limited)

3 Shyam Navin Patel 40 Non-cash consideration (in lieu of
consideration for acquiring 1,530
existing shares of Shyam Oxides
Private Limited)

TOTAL 566

RESOLVED FURTHER THAT the aforesaid allotment of shares shall be made upon receipt of duly
executed share transfer documents and completion of the transfer of the above-mentioned shares of
Shyam Oxides Private Limited in favour of the Company, and the equity shares so allotted shall rank Pari
passu in all respects with the existing equity shares of the Company.

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:





o

)

RECYCLEKARO

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

o 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;

e 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 any of the Director of the Company be and is hereby authorized to file
Return on Allotment of aforesaid shares in E-Form No. PAS-3 or such other applicable form from time to
time with the Registrar of Companies / Ministry of Corporate Affairs by affixing Digital Signature
thereto.

RESOLVED FURTHER THAT the Shares are issued in electronic form and Mr. Rajesh Gupta,
Director of the Company be and is hereby authorized to intimate respective allotment to Depositories
and/or R&T agents by submitting necessary documents and to do all such acts, deeds, matters and things
which may deem necessary, desirable, incidental in this regard.

RESOLVED FURTHER THAT necessary entries in respect of issue and allotment of aforesaid shares
be made in the Register of Members.

RESOLVED FURTHER THAT any of the Director be and is hereby authorized to make and execute
letter of offer and such other document and do all such acts and deeds as may be required in connection
with implementation of resolution from time to time.”

//Certified True Copy//
Evergreen Recyclekaro (India) Limited

RAJESH Digitally signed by

RAJESH

RAMLOUT RAMLOUTAN GUPTA

Date: 2026.03.20

AN GUPTA 152805 +0530'

Rajesh Gupta
Managing Director
DIN: 03141855

Date: March 20, 2026
Place: Navi Mumbai
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		RAJESH RAMLOUTAN GUPTA
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RECYCLEKARO
COM

Form PAS-5
(Section 42(7) and Rule 14(3) of Companies (Prospectus and Allotment of Securities) Rules, 2014)

Record of a Private Placement Offer to be kept by the Company

Name of the Company: EVERGREEN RECYCLEKARO (INDIA) LIMITED
Registered office of the company: 1603, Atrium B, Rupa Solitaire, Millennium Business Park, Mahape, Thane-400710.
CIN: U93030MH2010PLC211127

DETAILS OF PRIVATE PLACEMENT OFFER:

Date when approval of the relevant authority (board or the shareholders, as the case may be) obtained for
the current Private Placement Offer Letter: March 19, 2026

Extra Ordinary General Meeting held on January 20, 2026
Amount of the offer: Equity Shares of Rs.10 (Rupees Ten) each of the Company.
Date of circulation of private placement offer letter: January 23, 2026

Following details of the persons to whom private placement offer letter hasbeen circulated: -

Name Father’s _ |Address Email id & Phone no.
Name/
Spouse
Name
NAVIN AMBALAL PATEL IAMBALAL PATEL 602, 6th Floor, New Milan Email:

IAppartment,26, Bapubhai Vashi [patelnavin@yahoo.com
Road, Vile Parle West, Mumbai [Mobile no. +91 7777018599

IKAILAS NAVIN PATEL NAVIN PATEL B-402, VASTU VILLA, Email:
TUKWADA, VALSAD, patelnavin@yahoo.com
GUJARAT-396185 Mobile no. +91 7777018599
SHYAM NAVIN PATEL NAVIN PATEL 602, 6th Floor, New Milan Email:

IAppartment,26, Bapubhai Vashi jaccounts@aumshyam.com
IRoad, Vile Parle West, Mumbai [Mobile no. +91 22-26108320

F%&E&ergg&g&%ﬁcydekaro (India) Limited

RAMLOUTA curta
Date: 2026.03.20

N GUPTA  173732+0530°

Rajesh Gupta
Managing Director
DIN: 03141855

Date: March 20, 2026
Place: Navi Mumbal
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RECYCLEKARO
COM

List of Allottees
Table A
Name of the Company Evergreen Recyclekaro (India) Limited
Date of Allotment March 19, 2026
Type of Securities Allotted Equity Shares
Nominal Amount Per Security (in Rs.) 10/-
Premium Amount Per Security (in Rs.) Not applicable
Total Number of Allottees 3
Brief Particulars in respect of terms and | Paripassu with existing shares in all respect including
condition, voting rights etc. for dividend and voting
Table B
Sr. | Name & Occupation | Address of Allottee Nationality | Number | Total
No. | of Allottee of the | of Shares | Amount paid
Allottee Allotted | (including
Premium) (in
Rupees)
1 NAVIN AMBALAL 602, 6TH FLOOR, NEW Indian- 445 Non-cash
PATEL MILAN APPARTMENT, Individual consideration
126 BAPUBHAI YASHI (in lieu of
ROAD, VILE PARLE WEST, consideration
MUMBAI for acquiring
MAHARASHTRA 16,839
existing
equity shares
of Shyam
Oxides
Private
Limited)
2 KAILAS NAVIN B-402, VASTU VILLA, Indian- 81 Non-cash
PATEL TUKWADA, VALSAD, Individual consideration
GUJARAT-396185 (in lieu of
consideration
for acquiring
3,062 existing
shares of
Shyam
Oxides
Private
Limited)






Lal
%
RECYCLEKARO
COM

SHYAM NAVIN
PATEL

602, 6TH FLOOR, NEW
MILAN APPARTMENT,
126 BAPUBHAI VASHI
ROAD, VILE PARLE WEST,
MUMBAI
MAHARASHTRA

Indian- 40 Non-cash

Individual consideration
(in lieu of
consideration
for acquiring
1,530 existing
shares of
Shyam
Oxides
Private

Limited)

For Evergreen Recyclekaro (India) Limited

Digitally signed by

RAJESH e

RAMLOUTA RAMLOUTAN GUPTA
Date: 2026.03.20

N GUPTA

17:39:17 +05'30"

Rajesh Gupta
Managing Director
DIN: 03141855

Date: March 20, 2026
Place: Navi Mumbai






				2026-03-20T17:39:17+0530

		RAJESH RAMLOUTAN GUPTA
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SHAREHOLDERS' AGREEMENT

' “Ths Stemp Paperr forme an integrral Pay

i of Shaveholderc ﬁjrreemen¥ exocuted O.morjﬂé}-

i BVERGREEN RECYCLEKARD (INDIA) LIMITED, mR.AlAVIN

s AMBALAL PATEL . MRS. KATLAS NAVIN PATEL, MR SHYAM

g NAVIN PATEL and SHYPM Oxipgc PRINATE LTMITED, .
g daled  Tarvamy 08,2026 .

:





SHAREHOLDERS’ AGREEMENT

THIS SHAREHOLDERS’ AGREEMENT (this “Agreement”) is made and entered into on
this 8 January, 2026 at Mumbai (the “Effective Date”)

BY AND AMONG:

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

2. MR. NAVIN AMBALAL PATEL, aged about 62 years, son of Mr. Ambalal Patel,
residing at 602, 6th Floor, New Milan Apartment,126, Bapubhai Vashi Road, Near
Laxmi Narayan Temple, Vile Parle West, Mumbai-400056, Maharashtra(hereinafter
referred to as “Navin Patel”);

3. MRS. KAILAS NAVIN PATEL, aged about 62 years, wife of Mr Navin Ambalal
Patel, residing at B-402, Vastu Villa, Tukwada, Valsad, Gujarat-396185 (hereinafter
referred to as “Kailas Patel”);

4. MR. SHYAM NAVIN PATEL, aged about 28 years, son of Mr Navin Ambalal
Patel, residing at 602, 6th Floor,New Milan Apartment,126, Bapubhai Vashi Road,
Near Laxmi Narayan Temple, Vile Parle West, Mumbai-400056 , Maharashtra
(hereinafter referred to as “Shyam Patel”);

(Navin Patel, Kailas Patel, and Shyam 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, administrators, and
permitted assigns);

AND

5. SHYAM OXIDES PRIVATE LIMITED, a company incorporated 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 or meaning thereof,
include its successors and permitted assigns).

(The Investor, the Promoters/Existing Shareholders, and the Company are hereinafter
collectively referred to as the “Parties” and individually as a “Party”.)

fatel





RECITALS
WHEREAS

A The Company 1s inter alia engaged m the business of manufacturing, processing. and
trading of oxides and allied products and activities incidental or ancillary thereto.

B. As of December 31, 2028, the Existing Sharcholders collectively hold 100% (one hundred
percent) of the 1ssued, subseribed, and paid-up equity share capital of the Company. free from
all Encumbrances,

C. The Investor desires to acquire a controlling stake in the Company as a strategic
mvestment

D. Pursuant to the term sheet dated 5™ January 2026 executed between the Investor and the
Existing Sharcholders (the “Term Sheet™), the Investor has agreed to acquire 51.03% (fifty
one pomt zero three percent) of the issued and paid-up equity share capital of the Company
by way of purchase of the Sale Shares from the Existing Shareholders on a share-swap basis.

E. The Parties wish to record the terms governing their relationship as sharcholders of the
Company post-Closing, including governance, management. transfer of shares, reserved
matters. and other related matters.

NOW THEREFORE, in consideration of the mutual covenants, representations. warrantizs.
and agreements contained herein, and other good and valuable consideration, the receipt and
sufficiency whereof are hereby acknowledged, the Parties hereto agree as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions In this Agreement, unless the context otherwise requires:

~Affiliate” means any Person that Controls, is Controlled by, or is under common Control
with another Person.

~Applicable Law” means all laws, statutes, ordinances, rules, regulations, notifications. and
judicial orders applicable in India.

“Board” means the board of directors of the Company.

“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
Articles 2,3 & 9.

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

“Encumbrance” means any mortgage, charge, pledge, lien, hypothecation, security interest,
option, right of first refusal, restriction, claim, or third-party right.
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(b

(c)

(d)

No Breach

Net

ther the exccution of this Agreement, nor the performance by such Party of its

obligations hereunder, nor the consummation of the transactions contemplated herein

does or will

i

(n

conflict with or violate 118 constitutional documents, or any order or judgment of
anv conrt, trbunal or other agency or Government applicable to it or any of its
ASKClS,

violate. conthict with or result in the breach or termination of, or otherwise give
any other Person the right to aceelerate, renegotiate, terminate or receive any
pavment, or constitute a default or an event of default (or an event which with
notice, lapse of time, or both, would constitute a default or event of default)
under the terms of, or result in the imposition of any Encumbrance under, any

contracts: or

(i) Constitute a violation by such Party of any Applicable Law.

Valid Approvals

(1

(11)

it has obtained all necessary Approvals to carry on its business. All Approvals
of, and all notices or filings with, any Government, agency or other authority
that are necessary to enable it to enter into this Agreement have been obtained
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 Date, have obtained all necessary Approvals to fulfil its
obligations under this Agreement; and

(iii) all Approvals of, and all notices or filings with, any Government, agency or

other authority that are necessary to enable it to perform its obligations under
this Agreement shall have been obtained or made and shall be in full force and
effect and all conditions of any such Approvals shall have been complied with.

Enforceability

(i)

(i1)

Feor

it is not a party to any agreement containing any provision that In any manner
interferes with the rights or privileges of the other Parties or the performance by
it of its obligations under this Agreement; and

the exccution 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, rule or regulation applicable to it, any provisions of its constitutional
documents, any order or judgment of any court or other agency or government
applicable to it or any of its assets or any contractual restriction binding on or

affecting it or any of its assets.
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“Equity Shares” means the fully pad-up equity shares of the Company of face value 2 10 -

cach

“Permitted Transferee” means an Affiliate of a Party or. in the case of an individual
Promoter. s her immediate family members Other terms defined in the body of this
Agreement o1 the Term Sheet (mcorporated herein by reference) shall have the meanings so

ascribed

|2 Interpretation (a) The headmgs are for convemence only and shall not affect
mterpretation (b) Words importing the smgular include the plural and vice versa. words
importing amy gender melude all genders: () References to statutes include amendments, re
enactments. and subordinate legislation. (d) “Including”™ means including without limitation
(¢) The Term Sheet forms an integral part of this Agreement

2. SALE AND PURCHASE OF SALE SHARES

2 1 Pre-Closing Sharcholding

The sharcholding pattern of the Company immediately before Closing is as set out below

Sharcholder  No. of Equity Shares % of Paid-up Capital

Navin Ambalal Patel 33,000 78.57%
Kailas Navin Patel 6,000 14.29%
Shyam Navin Patel 3,000 7.14%
Total 42,000 100.00%

2.2 Sale and Purchase

Subject to the satisfaction or waiver of the Conditions Precedent, each Existing Shareholder
hereby irrevocably agrees to sell, transfer, convey, and deliver, and the Investor agrees to
purchase and acquire, the Sale Shares aggregating 21,431 Equity Shares. representing
51.03% of the paid-up equity capital free from all Encumbrances under the Share Swap

Agreement , in the following proportion:

(a) Navin Patel — 16,839 equity shares of Rs 10/- each at a premium of Rs. 24,514
aggregating to Rs. 24,524 per fully paid-up Equity Shares of Shyam Oxides Private Limited:

(b) Kailas Patel — 3,062 equity shares of Rs 10/- each at a premium of Rs, 24,514 aggregating
to Rs. 24,524 per fully paid-up Equity Shares of Shyam Oxides Private Limited:

(c) Shyam Patel — 1,530 equity shares of Rs 10/- each at a premium of Rs. 24,514 aggregating
to Rs. 24,524 per fully paid-up Equity Shares of Shyam Oxides Private Limited.

2.3 Title Warranties
Each Existing Sharcholder severally represents and warrants to the Investor that:

(a) It is the sole legal and beneficial owner of its portion of the Sale Shares with good, valid,

and marketable title; ; f [
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(h) The Sale Shares are fully pmd-up and free from all Encumbrances:

(¢) There 1s no agreement of commitment to sell. transfer, or encumber the Sale Shares to any

Person other than the Tnvestor,

() The exeeution, delivery. and performance of this Agreement and the transfer do not
violate any Appheable Law. constitutional documents of the: Company. or contractual
obligation

2 4 Transfer Procedure

The transfer shall be effected m accordance with Section 56 of the Companies Act. 2011
meluding execution of Form SH-4. payment of stamp duty, registration in the Company's
register of members, and tssuanee/endorsement of share certificates in favour of the Investor

2 5 Valuation

The Parties acknowledge and accept the valuation of the Company at Z103.00.0%.000
(Rupees One Hundred Three Crores & Eight Thousand only) as per the valuation report dated
2™ January 2026 issued by Mr Ankit Kumar Jain, Registered Valuer (IBBI Registration ™

IBBI RV 06/2020/13050).

3. CONSIDERATION AND CLOSING

3.1 Share Swap Consideration

In consideration for the transfer of the Sale Shares, Evergreen shall issue and allot 566 equity
shares of Rs 10/- each at a premium of Rs. 9,28 583 aggregating to Rs. 928,593 per fully
paid-up Equity Shares of Evergreen Recyclekaro (India) Limited, aggregating to Rs.
52.55.83,638/- [Rupees Fifty two crore fifty five lakh eighty three thousand six hundred
thirty eight |, to the Existing Shareholders as follows:

(a) Navin Ambalal Patel — 445 equity shares of Rs 10/- each ata premium of Rs.
9,28.583 aggregating to Rs. 9,28,593 per fully paid-up Equity Shares of Evergreen
Recyclekaro (India) Limited

(b) Kailas Navin Patel - 81 equity shares of Rs 10/- each ata premium of Rs. 9,28 583
aggregating to Rs. 9,28,593 per fully paid-up Equity Shares of Evergreen
Recyclekaro (India) Limited

(c) Shyam Navin Patel — 40 equity shares of Rs 10/- each at a premium of Rs. 9,28,583
aggregating to Rs. 9,28,593 per fully paid-up Equity Shares of Evergreen
Recyclekaro (India) Limited

3.2 Ranking of Shares

The equity shares issued by Evergreen shall rank pari passu in all respects with the existing
equity shares of Evergreen.
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11 Closing

The Closing shall take place at mutwally agreed date and time on the fulfilment of the
Conditions set ont m Ariicle 2, V& 9. 1o the satisfaction of the Investors unless the Investor
waves o postpones m writing the requrement to perform any such condition or stich other
date, place or time as the Parties shall mutually agree upon (the "Clasing™)

4. POST-CLOSNING SHAREHOLDING

Immediately tollowimg Closing (assuming no other issuances), the shareholding of the
Company shall be as follows

Sharcholder  No. of Equity Shares|% Holding

Evergreen 21,431 ‘ SLO3% |
Navin Ambalal I’utcl'i_lhjhl - ]3?{.43“ " __I
Kailas Navin Patel 2,938 Jr.00% ]
Shyam Navin Patel :Llfl?t} _J'_?-,S{ %
Total 142,000 [100.00%

5. REPRESENTATIONS AND WARRANTIES

Each of the Parties hereby represents and warrants to the other Parties on the date hercof
follows:

(a) Authority

(i) it has the corporate power and authority to enter into this Agreement and to
carry out its obligations hereunder;

(ii) in case of a company it is duly organized or incorporated, as the case may be.
validly existing and, in good standing under the laws of the jurisdiction of its
incorporation and in the case of the Fund, that it is a trust duly formed and
validly existing and in good standing under the laws of India and has all
requisite corporate power and authority to conduct its business as it is now
being conducted and is proposed to be conducted;

(iii) the execution of this Agreement and the consummation of the fransactions
contemplated herein have been duly authorised by all necessary corporate.
statutory and other action, and no other act or proceeding, corporate or
otherwise, on its part is necessary to authorise the execution of this Agreement
or the consummation of any of the transactions contemplated hereby; and

(iv)  this Agreement has been or will be duly executed and delivered by each Party
and will, upon execution, constitute its legal, valid and binding obligations,
enforceable against it in accordance with its terms,
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6. SHAREHOLDING PATTERN
Immediately after Closimg, the sharcholding pattern of the Fvergreen shall be as follows:

| Sr. No. | Category *Pre-issue $Post Issue
No  of No of % of
. % of share
. shares holding | shares share
_ | held | held | holding
LA . Promater | |
I Indan | | |
~Individual I 5717 8930 47.60
| Bodiwes corporate - | HH4_'_ 5.66 343 | 1.83
 Sub-total 9814 6283 9273 49483
2 Foreign promoters L) IS ! _
_ | Sub-total (A) 9814 6283 9273 4943
|B Non-promoters” holding - I R
1 | Institutional investors
2 | Non-institution |
Private corporate bodies ! =
Body Corporate Company 1639 1049 | 2476 Z
| Directors and relatives 0 0.00 | (0
- Indian public I
| Public 2,995 19.17 4110 | 2151
others -
a. ESOP 746 4.78 2246 11.97 |
b. NRI 282 1.81 320 L.71.{
¢. 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]  081]
g. Partnership Firm 0 0.00 22 | 0.12
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 post-preferential shareholding percentage has been considered Assuming completion
of the preferential allotment to the Proposed Allottees (as set out in Resolution Nos. 4, 5 and
6), and after considering the increase in ESOP grants and the conversion of CCPS that took

place in December 2025.
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7. Disclosures and Assurances of the Existing Shareholders

Fach of the Txisting Sharcholders. severally and not jointly. hereby represents and
warrants to [ vergreen that

(a) Good and Marketable Title

Fach Faisting Shareholder 1s the sole, legal and heneficial owner of the Sale Shares held by
him and has good, valid and marketable title thereto, with full right, power and authority to
sell and transter such Sale Shares i accordance with this Agreement

(1) Free from Encumbrances

The Sale Shares are fully paid-up and free from all encumbrances. including but not
Timited to any lien. pledge. charge, mortgage, security interest. option, right of first refusal
pre-emptive right, third-party claim, voting arrangement, trust. or any other restriction
whatsocver

(¢) No Prior Transfer or Commitment

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

(d) Compliance with Law

The execution, delivery, and performance of this Agreement and the transfer of the Sale
Shares do not violate any applicable law, regulation, court order. shareholders” agreement,
articles of association of the Company, or any contractual obligation binding on the Existing

Shareholders.
8. Responsibility for Past Liabilities:

The Existing Shareholders hereby expressly represent, warrant and undertake that they shall
be solely, fully and exclusively responsible for, and shall indemnify and hold harmless the
Company and the incoming shareholders from and against, all manner of financial, monetary.
statutory, contractual, tax, civil, criminal, regulatory, contingent or other liabilities,
obligations, claims, demands, penalties, losses, damages or proceedings of whatsoever nature,
whether known or unknown, disclosed or undisclosed, actual or contingent, which have
arisen, accrued or relate to the period from the incorporation/commencement of the business
of Shyam Oxide up to and including the Effective Date of this Agreement, and which are
adjudicated, determined or imposed by any court, tribunal, authority or regulatory agency,
irrespective of whether such adjudication or determination occurs before or after the Effective
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9. Closing Conditions- Transfer of Shares

91 The Fxastimg Shareholders shall complete the transfer of the Shares to the Investor,
Evergreen. m comphance with the applicable provisions of the Companies Act. 2013 and the
rules made thereunder

Considering that the Company qualifics as a private company © small company under the
Compames Act, 2013 obtammg an International Securities Identification Number (ISIN) and
transfer of Shares m dematenalised form shall not be mandatory, unless required under
apphcable law at the relevant time.

Accordmgly, the transfer of Shares may be effected in physical form, by execution and
dehiveny of duly stamped and executed share transfer forms along with the relevant share
certificates, within 30 (thirty) days from the Effective Date (the “Transfer Deadline™).

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 existing equity shares of the Company and
shall carry all voting, dividend, and other rights attached thereto.

9.2 Regulatory Compliance

The Existing Shareholders undertake to execute and deliver all documents, resolutions,
filings, and instructions required by the depositories, registrar and transfer agent. and
statutory authorities to give full effect to this Clause and confirm that the transfer of Shares
shall be compliant with all applicable laws and SEBI regulations in force at the relevant
time.”

10. GOVERNANCE AND MANAGEMENT

10.1 Board Composition Post-Closing, the Board shall comprise such number of directors as
the Board may determine from time to time (subject to the Companies 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 right to nominate and appoint the majority of the directors (including the

Chairperson, if applicable).

10.2 Board Meetings

(a) Meetings shall be held at least once every quarter. (b) Quorum shall require the presence
(in person or by video) of at least one Investor nominee director and one Promoter nominee

director. (c) Notice of the Board Meeting shall be issued at least 7 (seven) Business Days (or
shorter with unanimous consent).
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10 3 Independent Director

In the event the Company s required to appoint independent directors on its Board, then,
subject to Apphicable Laws. the Company shall be entitled to appoint two Independent

Directors on the Board

10 4 Day-to-Day Management

The Promoters Easting shareholders shall be responsible for the ordinary course day-to-day
management and operations of the Company, subject always to the overall supervision,
direction. and control of the Board and the strategic oversight of the Investor

10.5 Director Remuneration

Siee the business of the Company is managed and operated by the Existing Shareholders
the directors nominated by the Existing Shareholders shall continue to receive remuneration
for their managerial and exceutive roles, as approved in accordance with applicable law

The directors nominated by the Investor shall act in a non-executive capacity only and shall

not be entitled to any remuneration, fees, or bencfits, save and except reimbursement of
actual expenses incurred for attending meetings of the Board

10.6 Information Rights

The Company shall provide the Investor with: (a) Monthly management accounts and
operational reports; (b) Quarterly and annual audited financial statements: (c) Copies of
Board/committee minutes; (d) Reasonable access to books, records, and premises upon prior

notice.
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1.1 General Meetings

An annual general meeting of the Sharcholders of the Company shall be held cach year
within such time pertod as provided under the Act, Subject to the foregoing, the Board. on its
own or at the request of Lvergreen or the Fxisting Sharcholders, may convene an
extraordinary general meeting of the Shareholders, whenever they deem appropriate.

11.2 Notices for General Meetings

At least 21 (twenty one) days’ prior written notice of every gencral meeting of the
Sharcholders shall be given to all Sharcholders. A mecting of the Sharcholders may be called
by giving shorter notice with the written consent of such number of Shareholders as provided

under the Act.

11.3 Contents of Notice

The notice to Shareholders shall specify the place, date and time of the meeting. Every notice
convening a meeting of the Shareholders shall set forth in full and sufficient detail. the
business to be transacted thereat, and no business shall be transacted at such meeting unless
the same has been stated in the notice convening the meeting.

11.4 Quorum of General Meetings

(a) Subject to Applicable Law, the presence of the authorised representative of
Evergreen and the Existing Shareholders , shall be necessary to form a quorum for a
valid general meeting of the Shareholders (“Shareholder Quorum”). unless
Evergreen and the Existing Shareholders provide written notice prior to
commencement of any general meeting or adjourned meeting waiving the
requirement of their presence to constitute valid quorum for a particular general
meeting or adjourned meeting, as the case may be.

(b) If the Shareholder Quorum is not present within 30 (thirty) minutes of the
scheduled time for any Shareholders” meeting or ceases to exist at any time during the
meeting, then the meeting shall be adjourned to the same place and time after 7
(seven) days (it being understood that the agenda for such adjourned meeting shall be
the same as the agenda for the original meeting). Notice of the adjourned meeting
shall be given to all Shareholders by e-mail with receipt acknowledged. In the event
that the Shareholder Quorum is not achieved at such adjourned meeting, the members
present shall, subject to their constituting a valid quorum under the Act, constitute a
valid quorum at such adjourned meeting.

11.5 Decision Making - ;
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(@) Except as otherwise required by the relevant Applicable Law, all decisions of
the Sharcholders of the Company shall he made hy simple majority pursuant to

apoll

() Subject to Applicable Taw, cach Sharcholder shall be entitled to listen to /
withess  the  proceedings  of a general meeting by teleconference
videoconferencimg and the Company shall arrange such facility upon the

request of such Sharcholder,

12. Deadlock

12.1The occurrence of any of the following events after the Effective Date shall be a

“Deadlock™ under this Agreement:

(a)  where a matter relating to the affairs of the Company has been considered at 3
(three) consecutive meetings of the Board and no resolution has been arrived
at in relation to the matter by reason of failure to receive the requisite number
of votes for such resolution; or

(b)  where a matter relating to the affairs of the Company has been considered at =
(three) consecutive general meetings and no resolution has been arrived at in
relation to the matter by reason of failure to receive the requisite number of

votes for such resolution,

122 Within 10 (ten) days of the occurrence of a Deadlock, the Company shall issue a
written notice (“Deadlock Notice™) to each of Evergreen and the Existing
Shareholders. A Deadlock Notice must (a) be dated, (b) state that it is a Deadlock
Notice served under this Clause 12.2; and (c) provide details of the Deadlock. Within
5 (five) days of receipt of the Deadlock Notice, both Evergreen and the Existing
Shareholders shall refer the matter to the managing director of Evergreen with a view
that such Deadlock is resolved as early as possible (and in no event later than 45
(forty-five) days from the date of such referral) in the best interests of the Company.

13. TRANSFER RESTRICTIONS

13.1 Lock-in For a period of 3 (three) years from the Effective Date, each Party shall not
transfer, Encumber, or dispose of 75% (seventy-five per cent) of its shareholding in

Evergreen.
13.2 Right of First Offer / Right of First Refusal

(i) Subject to the provisions of this Agreement, if any Party — Either Investor/Evergreen
or Promoters/Existing Sharcholders or any of its Affiliates (the "Selling Party")
desires to sell or Transfer any or all of its respective Shares, and has a bona fide
written offer from a prospective third party purchaser (the "Third Party Purchaser")
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specifving (a) the prce at which the Third Party Purchaser 1s willing to huy all or
come of the Promoter Shares (the "Offered Shares"). and (h) all other terms and
conditions of the Third Party Purchaser. the Non-Selling Party/Other Party, as the
case may. shall have a prior night (Right of First Refiusal) to buy such Offered Shares
and the followmg shall apply

The Selling Party shall give to the Other Party written notice of its desire or intention
to sell the Offered Shares 1o 1t at the same price and on the same conditions as offered
by the Third Party Purchaser. This notice (the "Selling Notice" ) shall set out

the number of Shares beneficially owned by the Selling Party,

the number of Shares which make up the Offered Shares,

the price at whieh the Offered Shares are proposed 1o he sold (the "Offer Price”) and
the terms and conditions of the sale of the Offered Shares (collectively. the "Selling

Terms'").

the Selling Notice shall also contain a representation that (a) the proposed transicree
has been mformed of the Parties- Right of First Refusal under this Article and the
Partics Tag-Along Right and (b) that no consideration. tangible or intangible, 15 being
provided, directly or indirectly, to the Selling Party and/or to any of its Affiliates, that
will not be reflected in the price paid to the Selling Party on exercise of the Seliine
Party's Tag-Along Right. The Selling Notice shall be accompanied by a ftrue and
complete copy of all documents, if any, constituting the agreement betwecr e
Selling Party and the Third Party Purchaser regarding the offer of the Thir
Purchaser:

The Purchasing Party may, within a period of thirty (30) days next followiny the date
when the Selling Notice shall be deemed to have been given, agree to buy the Offered
Shares on the terms and conditions intimated by the Selling Party in the Offer Notice
or refuse to buy the Offered Shares or exercise its Tag-Along Rights in terms of this
Agreement, and shall communicate the same to the Selling Party. Failure by the
Purchasing Party to communicate its decision to buy or refuse to buy the Offered
Shares within the said thirty (30) day period shall be deemed to be a refusal to buy the
Offered Shares;

The Selling Party shall be bound to sell the Offered Shares to the Purchasing Party
within thirty (30) days from the date of receipt of the notice from the Investor
agreeing to buy the Offered Shares, at such price and on such terms as contained in
the Selling Notice;

if the Purchasing Party fails to inform the Selling Promoter or fails to complete the
purchase of the Offered Shares as stipulated in this Article within thirty (30) days
from the date of receipt of the notice from the Investor, the Selling Party shall be
entitled to Transfer all of the Offered Shares, within thirty (30) days thereafter, to the
Third Party Purchaser, on the same terms and conditions contained in the Selling
Notice. Further, if the Selling Party fails to Transfer the Offered Shares or the Third
Party Purchaser fails to complete the purchase of the Offered Shares within the said
period of thirty (30) days specified in this Clause, then the Selling Party shall not be
entitled to Transfer the Offered Shares thereafter to any third party, without re-
offering the Offercd Shares to the Investor.
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133 Tag-Along Rights

Tn the event of a proposed transfer fo a third party, cach non-selling Party shall have the right

to participate pro rata on dentical terms and conditions as follows

(i1 Non-selling Party shall, within a period of thirty (10) days from receipt of the
Selling Notiee, be entitled to participate in the proposed sale of the Shares hy
the Selling Party 1o the Third Party Purchaser (the “Tag Along Right')

(i The Non-selling Party <hall by o written notice to the Selling Party(the "Tag
Along Participation Notice") have the nght to require the Third Party
Purchaser to purchase from the Non-selling Party. Any Shares purchased from
the Non-selling Party under this Article shall be paid for upon the same ferms
and conditions (meluding as to price and type of consideration) recerved by the
Sellmg Party

(n)1E the Non-selling Party does not deliver a Tag-Along Participation Notice
within a period of thirty (30) days from the receipt of the Selling Notice. 1t shall
be deemed to have waived the Tag-Along Right with respect to the proposed
sale. Each Tag-Along Participation Notice shall state the number of shares that
the Non-selling Party proposes to include in such Transfer to the Third Party
Purchaser up to the number of shares determined in accordance with Clause
hereof.

(v) In the event of an exercise of a Tag Along Right (i) the Non-selling Party shall
not be required to provide representations and warranties (ii) the Non-selling
Party shall receive the full consideration for such shares as received by the
Promoters (iii) the Non-selling Party shall be entitled to receive the cash
equivalent of any cash consideration other than cash that may be reccived by
the Selling Party from the Third Party Purchaser for the shares sold by the
Selling Party to the Third Party Purchaser. The calculation of the non-cash
consideration shall be on the basis of fair market value of such consideration.

13.4 General

(a)  Any Transfer of Equity Securities which is not in compliance with the
provisions of this Clause 13 shall be void ab initio and the Company shall not:

(i) record or register any Transfer of Equity Securities in violation of this
Clause 13; and

(i)  treat the Person to whom the Equity Securities have been Transterred
in violation of this Clause 13 as the owner of Equity Securities of the
Company or accord any rights to vote or pay dividend or any other
distributions to such Person, to which he/she may otherwise be entitled,
as the owner of the Equity Securities,

(b)  The Company and the Sharcholders shall ensure that the provisions of this
Clause 13 shall be honoured to the fullest extent permissible under Applicable
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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 matters without the prior written

Consen

tof the Investor (or affirmative vote of 1ts nominee directors):

. Any amendment of the Company’s Memorandum and Articles of Association:

. Any amendment or change of the rights, preferences, privileges or powers of, or the

restrictions provided for the benefit of the holders of Investor Securities;

. Any action that authorised, created or issued shares including rights issue of any class

or series of shares and the valuation in respect of all fresh issues, buy backs. splits.
issuance of convertible debt/instruments, bonuses, debt restructuring involving
conversion into equity, redemption of preference shares including the Investor
Securitics etc and modification of the capital structure of the Company:

4. Creation of new subsidiaries/ joint ventures;

5. Any change in Company’s auditor :

6. Changing the Financial Year/Accounting Year of the Company;

7. Changing of accounting policies;

8. The declaration or payment of a dividend on Shares

9. Incurrence of indebtedness or any Capital commitment in any Financial Year

10.  Guarantee any debt or obligation, providing indemnities, etc to any other Person
other than those in the ordinary course of business;

11.  An increase of the total compensation of the senior most employees of the
Company in a twelve month period;

12.  Incurrence of aggregate expenses in excess of Rs.50,00,000

13.  Any merger, acquisition or consolidation of the Company;

14.  Approval of the size and terms of any public offering of the Company’s securities
(including the IPO) and any later round of financing;

15.  Any Strategic Sale;

16.  Liquidation, dissolution, dispose of, sale, license or Transfer all or substantially

all of the assets the Company,
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17.  Sale. lease. heense or other Transfer of all or substantially all the Company’s

assets other than stock m trade. or
18 Anv related party transaction

19, Registration approval of Transfer of Shares of the Company other than in
accordance with the ferms of this Agreement and the Articles and creation of or
takimg on record any charge or Encumbrance on the shares of the Company.

20 Taternmg mto any agreement or transaction not - the ordinary course of the
Compam s business

1S INDEMNITY

151 Without prejudice to any other provision of this Agreement and/or any other right of
the Indemmitied Persons (ay defined herein), the Company, the Promotersithe Existing
Sharcholders shall, jointly and severally, indemnify, defend and hold harmless the
Investors Evergreen and cach of the officers, directors, employees, advisors and Affiliates of
the Investor (collectively, the "Indemnified Persons”) from and against any and all losses
damages. liability. penalties. costs and expenses (including reasonable attorney’s fees and
expenses) (collectively, the "Damages"), that the Indemnified Persons may suffer or incur
directly or indirectly. from claims, actions, demands or assessments, done or omitted to be
done prior to the date of this Agreement, by reason of:

any inaccuracy, incorrectness or incompleteness in or breach of any Corpan:
Warranties or Promoter Warranties given or covenant of the Company or the Promote
contained in this Agreement;

any and all liabilities, contracts or commitments of the Company affecting any assets,
business or valuation of the Company, including, any commitments to existing or former
employees, distributors, purchasers or suppliers and claims, charges or assessments made
by any Governmental body, whether disclosed or not in the audited financial statements
furnished to the Investor or in the exceptions to the Company Warranties;

any liability arising out of default by the Promoters/Existing Shareholders in complying
with the provisions of the applicable laws, including, without limitation, the provisions of
the Act:

(A) any matter, claim or litigation where the Company is a party for all acts done or
omitted to be done prior to the date of this Agreement, or (B) any third party claim or
litigation arising out of or connected with the execution of this Agreement or the
consummation of the Transaction referred to herein or the investment of the Investor in
the Company, including any claim in respect of any fee, commission or compensation of
or by finders, consultants, investment bankers or placement agents;

any wilful act, negligence or fraud by the Promoters of the Company;
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any and all actions. suits, proceedings, clams, demands, assessments, judgements, costs
and cxpenses. meludimg. Tegal fees and expenses, icidental to any of the foregoing or
meurred momvestigating or attempting to avord the same or to oppose the imposition
thereot, or m enforcmg any such mdemnity

Indemmitication Rights — The indemnification nghts of the Investor in respect of any
breach of the Company Warranties or Promoter Warranties, covenants ar - other
obligations shall not m any way be altered. dimimished or limited as a result of (1) any
mvestigation or exammation made by the Investor, or (1) any facts or infarmation
acquired by the Investor i respect of the Company

Clamm. The Promoters’ Existing Sharcholders shall reimburse the Indemnified Persons
for all reasonable out-of-pocket expenses (including attorney's fees and disbursements) as
are meurred i connection with investigating, preparing to defend or defending any such
action. suit, claim or proceeding (including any inquiry or investigation) whether or not
the Indemnified Person is a party thereto, If an Indemnified Person makes a claim
hereunder for payment or reimbursement of expenses, such expenses shall be paid or
reimbursed promptly upon receipt of appropriate documentation relating thercto, cven il
the Company reserves the right 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 1o certair
information concerning the other Party, which is either confidential or proprictary in naturc
whether received orally or in writing. All information given by one Party to the other.
pursuant to and under this Agreement 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 writing, is the property of the disclosing Party and constitutes
valuable, special and unique assets of the business of such Party. The Parties agree that the
recipient of the confidential information shall neither disclose to any third party nor use for
any purpose other than for the purpose of this Agreement, without prior written consent of the
other Parties. The Parties further agree that neither Party will discuss or divulge or make
public. the contents of this Agreement to any third party save and except with prior written

consent of the other Party..

17. ACCOUNTS, AUDIT, AND BUSINESS PLAN

171 The Company shall maintain 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

assumptions). I .
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18. FORCE MAJEURF

No Party shall be hable to the ofher Parties for delay or falure to perform caused by an event
ot occurrence of Torce Majenre  As used herem "Force Majeure” shall mean any cause or
circumstance outside the reasonahle contiol of the Party secking the protection of this Clause
meluding, hostilities, revolution. terronsm, vl commotion, strike, eprdemic, accident. fire,
lightnmg. flood. storm, carthquake (and any other Acts of Gad), explosion, blockade or
embargo, or any law, proclamation, regulation or ordmance, demand, act or requirement of
amy government having o clamng 1o have junsdiction over the subject matter of this
Agreement o over the Parties: The Panty whose performance 15 affected hy 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 Agrecment followmg an event of Foree Majeare

19 TECHNOLOGY OWNERSHIP AND INTELLECTUAL PROPERTY RIGHTS

1 Exclusive Ownership and Assignment:-

The Parties expressly agree that any new technology, engineering process.
improvement, modification, innovation, invention, know-how. technical data
manufacturing methodology, proprietary system, or inventive line of technolosy
(whether patentable or not) that is introduced, developed, implemented. provided. or
facilitated by the Investor (Evergreen) in connection with the manufacturin:
operations of the Company shall be the sole, exclusive, and absolute property o
Evergreen. To the extent any right, title, or interest in such technology or inteljeciiz
property may vest in the Company or the Promoters, the same shall stand irre ocubl
assigned to Evergreen, and the Company and the Promoters shall execute such
documents and provide such assistance as may be required to give effect w such
assignment.

2. Intellectual Property Rights and Confidentiality:-

All intellectual property rights, including patents, copyrights, trade secrets, designs.
technical documentation, process manuals, data, drawings, specifications, and all
related intangible assets arising from or relating to such technology shall vest
exclusively in Evergreen, worldwide and in perpetuity. The Company and the
Promoters shall keep such technology and intellectual property strictly confidential
and shall not disclose, use, replicate, transfer, or permit access to the same by any
third party without the prior written consent of Evergreen.

3. No Rights and Survival:-

Nothing in this Agreement shall be construed as granting the Company or the
Promoters any ownership, license, or other right in such technology or intellectual
property, whether by implication or otherwise, and the provisions of this Clause shall
survive the termination or expiry of this Agreement and remain binding
notwithstanding any change in shareholding or management of the Company.
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20.

GOVERNING LAW_ JURISDICTION & DISPUTE RESOLUTION

Ths Agreement shall be governed by and construed in accordance with the laws of India
Courts at Mumbar shall have exclusive unsdiction

21.

(h

Number of Arbitrators. 1 any dispute or difference arises hetween the Parties with
respect to this Apreement. such dispute shall be referred to arbitration. The Parties shall
mutually appomt a sole arbitrator 1o resolve the dispute or differences In the event the
Parties are unable to agree upon a sole arhitrator, the dispute or the difference shall be
referred 1o a panel of three mbitrators, one arbitrator to he nominated by cach Party (the
Promoters and the Company on the one hand and the Investor on the other hand) and the
third arbitrator 1o be appomted by the two arbatrators

\enue and Procedure.  The place of arbitration shall be Mumbar and the language of
arbitration shall be Enghsh. The arbitration proceedings shall be governed by the Indian
Arhitration & Conetliation Act, 1996, The arbitrator's award shall be substantiated in
wnting. The arbitrators shall also decide on the costs of the arbitration procedure. [he
Parties shall submit to the arbitrator's award and the same shall be enforceable in any
competent court of law,

EVENTS OF DEFAULT
Event of Default

Each of the following shall be an “Event of Default” provided it occurs after the
Closing Date:

(a)  any Shareholder is in breach of any term of this Agreement or fails to observe
or perform any of its obligations, undertakings, representations, covenants
and/ or agreements under this Agreement and/ or the Articles:

(b)  if any representation or warranty made or given by any Shareholder in this
Agreement is false, misleading or incorrect; or

(c) any order final is passed by any court or tribunal against any Sharcholder
which affects the rights or performance of that Shareholders’ obligations under

this Agreement;

(d)  ifit is 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 Agreement;

(e)  ifan Act of Insolvency occurs with respect to any Existing Shareholders or the
Company due to any act or deed of a Shareholder;

(f) if any Reserved Matter occurs in relation to the Company in contravention of
the provisions of this Agreement;

(g)  termination of any of the other Definitive Agreements; % \ )
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(h non-adherence with the Busmess Plan by the € ompany due to anv act of a
Sharcholder 11 1s hereby clanfied that if such non-adherence 1s due to the
occurrence of a Torce Majeure Fyent. the ime hines envisaged in the Business
Plan shall be extended by a penod of time equal to the period of time for
which the Foree Majpeure Tyent contimues, and

(1 any governmental action, bemg taken, or proposed to be taken. debarring the
Company from cammving on its husiness or progressing with the Project (or any
part thereo) or rendenng it impossible to transact its business or proceed with
the Project (or any part thereof), or 1f a substantial portion of the assets,
property. revenues or business of the Company 1s confiscated or exproprated
or proposed to be confiscated or expropriated. by a governmental  regulatory
statutony ageney preventing the Company from using, operating. managing
and or emoving any part of the assets, property, revenues or business of the
Company

22.  Consequences of an Event of Default

I any of the Events of Default occur in relation to or due to any act or omission on
the part of a Sharcholder (“Defaulting Shareholder™) then the other Shareholder
("Non Defaulting Shareholder™) may at any time after the occurrence of the Fuent
of Default. by notice in writing (a “Default Notice"). require that the Defaultnz
Sharcholder remedy cure such Event of Default to the satisfaction of the
Defaulting Shareholder within 7 (seven) Business Days of the Default Nonce.

If the Defaulting Shareholder does not cure or fails to cure the Event of Default 1o i
satisfaction of the Non Defaulting Shareholder within 7 (seven) Business Dayvs of the
relevant Default Notice the provisions of Clause 13.3 pertaining to Tag- Along shal’

apply.
23. NOTICES

All notices which are required to be given under this agreement shall be in writing and shall
be sent. in the case of a company, to its registered office from time to time or. in the case of
any other person, his address as given in this agreement or such other address as he may have
notified to the Company in writing in accordance with this clause. Any such notice may be
delivered personally or by first class prepaid letter/email or facsimile transmission and shall
be deemed to have been served if by delivery when delivered if by first class post 48 hours
after posting and if facsimile transmission when despatched.

24. GENERAL
24.1This Agreement supersedes any previous agreement or understanding between
the Parties in relation to the matters dealt with in this Agreement, represents

(together with the documents referred to in this Agreement) the entire agreement
between the parties hereto in relation to such matters and may not be varied
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the date first above written.

exeept by a written strument signed hy all the Parties

i

34 YThe farlure by any of the Parties at any time to require performance by any of the
other Parties of to claim a hreach of any term of this Agreement shall naot be
deemed 1o be a warver of any nght under this Agreement and no warver of any

provision hereof shall be effechive unless made m writing by the person or

persons grantng the waivet

24 Wotwithstandmg that the whole or any part of any provision of this agreement
may prove to he llegal o unenforceable, the other provisions of this agreement

and the remamder of the provision in question shall continue in full force and

eflect

constitute a

24 4Nothing n this Agreement shall constitute or he deemed to
all have any

partnership or ageney between any of the Parties and none of them sh
authority to bind the others in any way.

24 SWhere any of the parties hereto is required under this agreement to exercise his or
its powers in relation to any Group Company to procure a particular matter or
thing, such obligation shall be deemed to include an obligation to exercise his or
its powers both as a Shareholder and as a director (where applicable) of such
company and to procure that any nominee of his or it or any director appotnted b

him or it shall procure such matter or thing.

24.6Subject to Applicable Laws, no formal or informal public announcement O press
release which makes reference to the Investors and/or the terms and conditions 0!
this Agreement or any of the matters referred to herein, shall be made or 1ssued
by any Party without the prior written approval of the Directors and the Investors.

as the case may be.

25. SURVIVAL
Unless otherwise provided under the term

warranties, covenants, and agreements ma
made by any Investor and the closing of the transactions contem

s of this Agreement, the representations,
de herein shall survive any investigation
plated hereby.

26. COUNTERPARTS
This deed may be executed in any number of counterparts and by the parties to it on
separate counterparts, each of which shall be an original, but all of which together

shall constitute one and the same instrument.

[Execution page to follow]

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of
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Signed and delivered by

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

For Evergreen Recyclekaro (India) Lig,

(h—

.

Director

Witnesses:-

Witness 1
Name: Mr. Prassann Daphal

-l

Signature: %’W

SIGNED AND DELIVERED by MR.
NAVIN AMBALAL PATEL in the
presence of:

e T o

SIGNED AND DELIVERED by MRS.
KAILAS NAVIN PATEL in the presence
of:
} ‘ €/
> J
wd
- i 4 -

SIGNED AND DELIVERED by MR.
SHYAM NAVIN PATEL in the presence
of:

&Y \

Witness 2
Name: Mr. Rajiv Sanghvi

Signature:

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

SHYAM OXIDES PVT. LTD

; (\ f) :\ q *" ({

Director

Witness 3
Name: Vijay Gorivale

Signature:
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Strictly private and confidential

EVERGREEN RECYCLEKARO (INDIA) LIMITED

Report on fair valuation of equity shares

SUMIT DHADDA

IBBI Registered Valuer —Securities or Financial Assets
IBBI Reg. No IBBI/RV/14/2018/10160





DLS & ASSOCIATES LLP
CHARTERED ACCOUNTANTS

SUMIT DHADDA
REGISTERED VALUER

To, 30 December 2025

The Board of Directors,

EVERGREEN RECYCLEKARO (INDIA) LIMITED

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

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

Dear Sir/ Madam,

We refer to the engagement letter dated 18 December 2025, and the discussions with the Management of
Evergreen Recyclekaro (India) Limited (hereinafter referred to as ‘ERIL' or ‘the Company’) wherein the company requested
CA. Sumit Dhadda, IBBI Registered Valuer- Securities or Financial Assets (referred to as ‘RV’ or ‘I’ or ‘we’) to determine fair value of
Equity Shares of ERIL as on 30 November 2025(‘Valuation Date’).

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

308, Shree Mansion, Kamla Marg, C-Scheme, Jaipur-302001
dhadda.sumit@gmail.com; 9571704444
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Owing to the specific and limited purpose for which this report has been prepared, the financial information presented herein may be
incomplete and may not fully comply with generally accepted accounting principles. The financial information has been provided by the
management, and we have neither audited, reviewed, nor otherwise verified such information. Accordingly, we do not express any
assurance or opinion on the accuracy or completeness of the financial information. Had we performed an audit or review, additional
matters may have come to our attention that could have resulted in the use of financial figures different from those presented.
Consequently, we do not accept any responsibility for the underlying financial data contained in this report.

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

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

For & on behalf of

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

Bk Uadds

CA. SUMIT DHADDA

IBBI Registered Valuer- SFA

IBBI Reg. No IBBI/RV/14/2018/10160
UDIN: 26402763YWLFSR4512

Date: 30 December 2025

Place: Jaipur
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Executive Summary

Valuation Date 30 November 2025

Date of Report 30 December 2025

Purpose of Valuation Regulatory purpose

Base of Valuation Fair Value

Premise of Valuation Going Concern

Value Variation from Standard Assumptions None

Special Assumptions None

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

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

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

Independence

Fair Value of the Equity Shares of the Company

Based on our examination and analytical review procedures, and subject to the limitations, assumptions, and disclaimers set out in
this report, we are of the opinion that the fair value of the equity shares of ERIL as at the valuation date is INR 9,28,593/- per equity
share, having a face value of INR 10/- each.

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

Valuation Report on Fair Value of ERIL 4





Scope and Purpose of this Report

PURPOSE OF VALUATION EXERCISE

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

2. The Management has sought our professional assistance to determine the fair value of the equity shares of the Company. Accordingly,
at the request of the Management, we have undertaken a valuation analysis of the Company’s equity shares on an “as-is, where-is”
basis, assuming the Company to be a going concern, as at 30 November 2025 (the “Valuation Date”). This valuation has been carried
out for the purpose of compliance with the applicable provisions of the Companies Act, 2013 and the Companies (Share Capital and
Debentures) Rules, 2014, as amended from time to time. The scope of our service is to conduct a valuation exercise to determine the
fair value of equity shares of ERIL on an arms length basis using internationally accepted valuation methodologies as may be
applicable

Compliance with Valuation Standards and Valuation Basis

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

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

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

Valuation Report on Fair Value of ERIL 5
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IVS 102 further defines ‘Market participants’ as willing buyers and willing sellers in the principal (or most advantageous) market for
the asset or liability that have all the following characteristics:

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

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

they are able to enter into a transaction for the asset or liability; and

they are willing to enter into a transaction for the asset or liability, i.e. they are motivated but not forced or otherwise compelled
todoso.”

Base & Premise for Valuation

a.

As per ICAI Valuation Standards 102, Valuation base means the indication of the type of value being used in an engagement.
Different valuation bases may lead to different conclusions of value. Therefore, it is important for the valuer to identify the bases
of value pertinent to the engagement. This Standard defines the following valuation bases: Fair value, Participant specific value
and Liquidation value.

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

Premise of Value refers to the conditions and circumstances how an asset is deployed. This valuation is performed on the premise
that the Company will continue to operate as a going concern. IVS 102 defines ‘going concern value’ as “the value of a business
enterprise that is expected to continue to operate in the future.”
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Background of the company

Evergreen Recyclekaro (India) Limited is a public company incorporated on 20 December 2010. It is categorized as Company limited by
Shares and sub categorized as Non-Government company and is registered at Registrar of Companies, Mumbai. The company’s
Corporate Identification Number (CIN) is U93030MH2010PLC211127 , and its registration no. is 211127. The company was initially
known as Evergreen Recyclekaro (India) Private Limited. ERIL registered office address is 1603, Atrium B, Rupa Solitaire, Millennium
Business Park, Mahape, Thane- 400710, Maharashtra, India.

Business Activities

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

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

Capital Structure

The authorized share capital of the company as on valuation date is INR 5,05,000/- divided into 50,000 equity shares and 500
Compulsory Convertible Preference Shares of INR 10/- each.

Issued, subscribed and fully paid-up share capital is INR 1,48,740 divided into 14,481 Equity shares and 393 Compulsory Convertible
Preference Shares of face value of INR 10/- each.
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Shareholding pattern

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

NAME OF SHAREHOLDERS NO OF EQUITY SHARES % HOLDING
Promoter and Promoter
Group 9,814 67.77 %
Other Shareholders 4,667 32.23 %
TOTAL 14,481 100%
NAME OF SHAREHOLDERS NO OF CCPS % HOLDING
Corporate Bodies - Domestic 73 18.58%
Companies
Public - Resident Indians 320 81.42%
TOTAL 393 100%
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Management/ Signatory Details

Sr. No DIN/PAN [Name Designation Category Date of Appointment |Cessation|Signatory
1 06803862 |[RUPESH CHITTE DATTU Director Professional |15/06/2014 - Yes
2 03141855 |RAJESH RAMLOUTAN GUPTA [Managing Director |Promoter 20/12/2010 - Yes
3 01907103 [RAJIV BHUPENDRA SANGHVI |Additional Director |Professional [04/11/2025 - Yes
4 01598994 |[SANJAY KUMAR LALIT Additional Director |Independent |07/11/2025 - Yes
5 06628017 |[VENUGOPAL PRASAD RAO Additional Director |Independent |{01/10/2025 - Yes
6 10568820|ANURADDA GANESH Additional Director |Independent|11/06/2025 - Yes
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Unaudited Provisional Consolidated Financial Statement for the period ended 30 November 2025 is as follows:

Balance Sheet Amountin INR cr . Amount In INR

ASSETS Particulars Crore
Non-Current Assets . Revenue From Operations 23031
Property, Plant & Equipment 36.55
Intangible Assets 0.00 Other Income 0.21
Capital Work-In-Progress 5.24 Total Revenue 230.52
Deferred tax assets (net) 0.23 Expenses
Other non current assets 3.05 -Cost Of Materials Consumed 191.15
Total Non-Current Assets 45.07 -Purchase OFf Stock-In Trade
Current Assets -change in inventory of finished goods
Current Investments )
Inventories 127.81 -Employee Benefit Expenses 469
Trade Receivables 73.89 -Other Expenses 8.16
Cash And Cash Equivalents 0.24 Total Expenses 204.00
short term loan and advance 1.35 Earnings Before Interest, Tax, Depreciation and
other current assets 0-97 | | Amortization (EBITDA) 26.52
Total Current Assets 204.26 -Depreciation And Amortisation Expenses 256
Total Assets 249.33 )
EQUITIES AND LIABILITIES Earnings Before Interest and Tax (EBIT) 23.96
Shareholder's Funds -Finance Costs 3.24
Equity Share Capital 0.01 Profit Before Tax 20.73
Reserves and Surplus 177.84 -Current Tax c.08
Total Equity 177.85 -Deferred Tax
Non-Current Llabll-ltles Total Tax Expenses 5.08
Long Term Borrowings 2.82 .
Long Term Provisions 0.42 Profit After Tax 15.64
Total Non-Current Liabilities 3.24
Current Liabilities
Short Term Borrowings 24 .25
Trade Payables 38.13
Other Current Liabilities 5.07
Short Term Provisions 0.79
Total Current Liabilities 68.23
Total Equity & Liabilities 249.33
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Appointing Authority & Valuer Details

Appointing Authority, Appointment date, Valuation date and Report date

As per Section 247 of The Companies Act, 2013, the Board of Directors of ERIL appointed Sumit Dhadda (Registered Valuer) for valuation
of Equity Shares. The Board of Directors appointed Sumit Dhadda, IBBI Registered Valuer- SFA on 18 December 2025. The analysis of the
fair value of the equity shares of the Company has been carried out on the valuation date i.e., 30 November 2025. The valuation report is
issued on 30 December 2025.

Identity of the Valuer

Name of the Valuer Sumit Dhadda

IBBI Reg No IBBI/RV/14/2018/10160
Contact Detail 9571704444

Email address sumit.dhadda@dlsca.in
Qualifications IBBI Registered Valuer,

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

Practicing Chartered Accountant
ICAl membership number 402763

PAN no AGXPD1172D

Intended Users of the Report

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

Our opinion on the fair value of the Company is based on the valuation procedures that we considered appropriate and relevant under the
circumstances. In accordance with ICAl Valuation Standard 201 — Scope of Work, Analyses and Evaluation, we have obtained information
that we believe to be sufficient for the purpose of this valuation. In forming our opinion, we have relied upon the data, facts, information,
documents, and explanations provided to us by the Management and represented as complete and accurate. The scope of our work
included a review of both the financial and non-financial information of the Company.

We have relied entirely on the information furnished by the Company and have not independently verified or audited such information.
Accordingly, we do not provide any assurance as to the accuracy or completeness of the information supplied by the Management of ERIL.
Our valuation opinion has been formed based on, inter alia, the information and documents set out below:

Brief background about business of the Company.

Incorporation documents, Memorandum of Association and Articles of Association.

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

Consolidated Financial projections of the company for a period of 3 years and 4 months from 01 December 2025 to 31 March 2029

prepared and certified by the management of the company.

Shareholding pattern of the company as on valuation date.

Estimated capital expenditure during the Projected Period.

7. Discussions and correspondence with the Management in connection with business operations, past industry and company trends,
proposed future business plans and prospects both for company & industry, realizability of assets, business drivers & risks etc.

8. Information available in public domain and databases such as MCA, National Stock Exchange, Bombay Stock Exchange etc. Such other
information and documents as provided by the Management.

9. We have also considered/ obtained such other analysis, review, explanations and information considered reasonably necessary for

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

information supporting our opinion of value are maintained in our files.

PwNPE

ow
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Procedures adopted

Proposal of Valuation, Initial Management discussion and acceptance.

Receipt of Appointment Letter, execution of Valuer engagement letter
and providing checklist of required information/data/records.

Preliminary Analysis of received data, verification with
management and Broad Analysis of Financials.

Industry analysis by researching data available in public domain
and Review of Management aspects & purpose.

Finalizing Suitable Approach of Valuation and most relevant method
or combination of Method.

Valuation synthesis & revisiting the assumptions and decision made; Report
preparation, its validation and submission.
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Valuation Approaches

In order to value the Company, we considered three approaches to valuation, as provided under the ‘IVS 103-Valuation Approaches and
Methods: the market approach, the income approach and the asset approach.

We have reviewed and analyzed several methods and their results to determine which methods would generate the most reasonable
opinion of value of the Company’s operations as on the Valuation Date. After careful consideration of each method’s underlying
assumptions and variables that were utilized, we concluded that the Income Approach, assessing with the DCF method which would
provide the most appropriate indication of the fair value of the Company. A description of these methods and the methods considered
but not used are included within this report.

Both internal and external factors, which influence the value of the Company have been reviewed, analyzed, and interpreted. Internal
factors included financial position and results of operations of the Company. External factors included, among other things, the status of
the economy and the position of the Company relative to the industry.

Income Approach

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

Market Approach

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

Cost (Asset-Based) Approach

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

The valuation methodology to be adopted varies from case to case depending upon different factors affecting valuation. Different
methodologies are adopted for the valuation of manufacturing, investment, consultancy and trading companies.

Though there are no thumb rules for valuation, the method to be adopted has to be appropriate to the particular purpose for which
valuation is being done as well as the attendant circumstances of each case. For example, a manufacturing company is generally valued on
the combination of asset value and the earning potential of the business. An investment company is valued based on the fair market value
of underlying assets.

However, the value is specific to the point in time and may change with the passage of time. The value is derived in the context of an
existing environment that includes economic conditions, state of industry/market and state of business activities of companies being
valued etc. as on the date of valuation. The basis of valuation would depend upon the purpose of valuation, the type of business, the
prospects and other attendant circumstances.

Method of Valuation

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

+¢ Value based on Market multiples of Comparable listed companies (CCM)

% Value based on the Discounted cash flow (DCF) method

R/

* Net Asset value or Breakup value based on the value of the assets and liabilities (NAV)

X/

X/

Market Approach -Comparable Company Multiples Method (CCM)

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

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

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

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

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

(b) Free Cash Flows to Equity (FCFE): FCFE refers to cash flows available to equity shareholders and therefore, cash flows after interest,
dividend to preference shareholders, principal repayment and additional funds raised from lenders/preference shareholders are
considered.

2. Discount Rate

Discount Rate is the return expected by a market participant from a particular investment and shall reflect not only the time value of
money but also the risk inherent in the asset being valued as well as the risk inherent in achieving the future cash flows. In discounting,

+*» FCFF : the appropriate discount rate is the weighted average cost of capital, which results in the enterprise value of the Company.

+» FCFE : the appropriate discount rate is the cost of equity, which results in the equity value of the Company.

3. Terminal value

It represents the present value at the end of explicit forecast period of all subsequent cash flows to the end of the life of the asset or into
perpetuity if the asset has an indefinite life. The different methods for estimating the terminal value are

a. Gordon (Constant) Growth Model

b. Variable Growth Model

c. Exit Multiple

Asset Approach - Net Asset Value Method (NAV)

The net asset value method is an asset-based approach to valuation where the value of the business is based on the difference between
the fair value of the assets and liabilities of the business. This method is a sound method for estimating the value of a non-operating
business, such as real estate company, or a business that is continuing to generate losses, or which is expected to be liquidated. Net Asset
Value Method is also considered appropriate, where the future cash flows / commercial operations of the valued company cannot be
reasonably ascertained.
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Valuation Workings

Valuation of the Company via the Discounted Cash Flow Method (‘DCF’)

The above three approaches are the internationally accepted valuation approaches and used globally for valuation. After considering all
the approaches, we have decided to use DCF method for the purpose of valuation of shares, considering it to be the most rationale
method.

The Discounted Cash Flow method is method of income-based approach that is based on the concept that the estimated value of a
business is the present value of its discretely projected future cash flows, plus the present value of the company’s terminal value. This
method is suitable in situations where future cash flows are expected to change from year-to-year, and where such year-to-year changes
are reasonably predictable.

We have been provided with the projected Consolidated Financial Statement of the company for a period of 3 years and 4 months from
01 December 2025 to 31 March 2029 by the management, which we have considered for our analysis. These include projected income
statement and projected balance sheet. Accordingly, the projected Free cash flow to Firm (“FCFF”) based on these Consolidated Financial
Statements is as set out in Annexure A.

Determination of Discounting Factor

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

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

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

Ke = Cost of equity

Kd = Cost of debt

D= Debt Funds

E= Equity Shareholders Funds
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Valuation Workings

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

Determination of Cost of Equity

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

Cost of Equity = Rf + (Rm — Rf)*RB
Adjusted Cost of Equity: Cost of Equity + CSRP

Rf : Risk free rate of return

Rm : Return on diversified market portfolio

Rm - Rf : Market risk premium

R : Systematic risk factor associated with the industry i.e., Beta.
CSRP : Company Specific Risk Premium

Risk-Free Rate
Rf has been taken at 6.53% being yield to maturity (‘YTM’) on long-term risk-free central government securities based on yield of 10-Year
Indian Government Bond as on date of valuation.

Equity risk premium

The premium is estimated based on consideration of realized returns over a risk-free rate as represented by 10-year government bonds
and equity risk premium estimates. We have considered the CAGR of NSE Nifty Microcap 250 from 30 November 2022 till 30 November
2025 to calculate market return which works out to be 27.34% and accordingly the equity risk premium has been arrived at 20.81%.

Determination of Beta

Beta is a measure of volatility, or systematic risk of the return on a particular security to the return on a market portfolio. It is
understandable that the Company is engaged in the business activities of Environmental & Waste Services Industry, so we have
considered beta of sector, which are comparable to the Company in terms of nature of services, products & business model. Accordingly,
having regard to the comparable companies' data available on public domain and generally accepted valuation principles, we have
considered the Beta of 1.16 for ERIL.
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Company Specific Risk Premium (CSRP)
The CSRP is the risk premium associated with the level of unsystematic risk inherent in a particular private/public company. It is a
subjective adjustment made by the valuation analyst based on the knowledge and understanding gathered about the company during the
valuation process. Ke has been considered after adding company specific risk premium of 9%. The additional risk premium added to the
cost of equity on account of following:

Nature of business of entity

Dependence on consistent availability of end-of-life batteries and e-waste feedstock

Exposure to stringent environmental, safety, and regulatory compliance requirements

Technology and process risk due to evolving battery chemistries and recycling methods

Volatility in realisation arising from fluctuation in recovered metal and commodity prices
Customer concentration risk arising from dependence on limited institutional and OEM clients
Competitive pressure from unorganised and informal recycling sector with lower compliance costs
Scale-up and capacity utilisation risk impacting operating margins and cash flows

Dependence on key management personnel and execution capabilities

Accordingly, Cost of Equity has been computed as follows:

PARTICULARS ABBREVIATION DATA SOURCES/REMARKS
Sensex Return RM 27.34%|Based on Sensex History
Riskfree Rate RF 6.53%|Based on Government bonds
Risk Premium RM-RF 20.81%|Sensex return minus risk free rate
Beta B 1.16 |Based on comparable company data as per Prof Ashwath Damodaran website
Cost of equity Ke 30.72%|Risk free rate + (beta * (market return - risk free rate))
Company Specific Risk Premium CSRP 9%|Based on operational and business specific risk factors and macro
ADJUSTED COST OF EQUITY 39.70%
Based on the above parameters, the cost of equity has been calculated at 39.70%. Ke as determined above is taken into account to
determine the free cash flows arising to the company from the explicit forecast period.
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Determination of Average cost of debt funds

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

Kd = Interest Rate (1- Tax Rate)

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

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

Determination of Weighted Average Cost of Capital
WACC = Ke*E/ (D+E) + Kd*D/ (D+E)
D= Debt Funds

E= Equity Shareholders Funds

PARTICULARS COST WEIGHT WACC
Equity 39.70% 93.00% 36.92%
Debt 6.17% 7.00% 0.43%
WACC 100% 37.36%

Based on the above parameters, the weighted average cost of capital has been calculated at 37.36%. Ke being 36.92% as determined
above and Kd i.e. Cost of Debt being 0.43% is adjusted cost of debt after tax shield ( tax rate = 25.17%) is taken into account to determine
the free cash flows arising to the company from the explicit forecast period.
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Terminal Value

In accordance with ICAI Valuation Standard 201 — Scope of Work, Analyses and Evaluation and Valuation Standard 102 — Valuation Bases,
the Terminal Value represents the value attributable to the Company beyond the explicit forecast period, reflecting the continuing
operations of the business on a going concern basis.

The Terminal Value has been estimated using the EBITDA Exit Multiple Method, which is an accepted valuation technique under ICAI
Valuation Standard 202 — Valuation Approaches and Methods and is widely used where reliable market-based multiples of comparable
companies are available.

The Terminal Value has been computed by capitalizing the adjusted EBITDA of the last year (FY 2029), adjusted for a sustainable long-term
growth rate, using an EV/EBITDA multiple derived from a set of comparable companies operating in similar industries and having
comparable risk and return characteristics. The selected multiple reflects prevailing market conditions, industry outlook, scale, growth
prospects, and profitability of the Company vis-a-vis the peer companies .

The resulting Terminal Value represents the Enterprise Value of the Company attributable to the period beyond the explicit forecast
period, measured as at the end of the terminal year. This value has been discounted to the valuation date using the appropriate discount
rate, consistent with the rate applied to the projected cash flows, to arrive at the Present Value of the Terminal Value, in line with the
Discounted Cash Flow (DCF) methodology.

Terminal Value Calculation Comparable Companies Multiple
Adjusted EBITDA of FY 29 335.59 IEV/EB'lTDA
Growth 29 Company Name Multiple

. Gravita India Ltd 27.5
EBITDA for Terminal value 342.30 Eco Recycling Ltd 324
* Adjusted EV/ EBITDA Multiple 19.20 Namo eWaste Management Ltd 22.4
Terminal value 6,573.30 Average EV/EBITDA 27.43
Discounting factor @37.36% 0.35 Less: Company Specific discount @30% 8.23
Present value of Terminal value 2,281.87 Adjusted EV/EBITDA 19.20
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Illiquidity Discount

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

Diluted Number of Shares

As per the existing share capital, the issued number of equity shares are 14,481. The Company has CCPS of 393 and ESOP pool of 746. The
diluted number of shares have been considered after factoring the effect of ESOP and CCPS into equity. In order to arrive fair value of
equity as on 30 November 2025, we have considered diluted number of equity shares to be 15,620.
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Conclusion

Based on our study and analytical review procedures, and subject to the limitations expressed within this report, the fair value per equity
share of ERIL, as per DCF method, has been determined at INR 9,28,593/- per equity share as at valuation date.
Please refer Annexure A for detailed calculations.

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

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

For & on behalf of

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

Atk Uadds,

CA. SUMIT DHADDA

IBBI Registered Valuer- SFA

IBBI Reg. No IBBI/RV/14/2018/10160
UDIN: 26402763YWLFSR4512

Date: 30 December 2025

Place: Jaipur
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Annexure A : DCF Workings

Discounted Cash Flow of ERIL is as follows:

(Amount in Crores)

PARTICULARS 01.12.2025 to FY27E FY28E FY29E TERMINAL
31.03.2026 VALUE

Revenue from operations 251.84 873.50 1,422.92 2,253.76

Total Revenue 251.84 873.50 1,422.92 2,253.76

Expenses 202.34 726.36 1,182.91 1,873.45
Depreciation and Amortisation 1.17 29.20 48.19 4472

Finance costs 4.82 12.18 16.60 17.99

Total Expenses 208.33 767.74 1,247.70 1,936.16

Profit Before Tax 43.51 105.76 175.22 317.60

Tax 9.89 25.53 41.61 72.94

Profit after Tax 33.62 80.23 133.61 244.66

Interest (1-t) 3.61 9.12 12.42 13.46

Depreciation 1.17 29.20 48.19 4472

Working Capital -50.04 -182.52 -211.12 -316.24

Capex -45.30 -306.00 -156.50 -11.50

Free Cash flow to Firm (FCFF) -56.94 -369.97 -173.40 -24.91

Period for discounting (Years) 0.33 1.00 1.00 1.00

Mid year discounting 0.17 0.83 1.83 2.83

Discounting factor 0.95 0.77 0.56 0.41 0.35
Cost of capital 37.36% 37.36% 37.36% 37.36% 37.36%
Net Present value -54.01 -283.98 -96.90 -10.13

Terminal Growth rate 2%

Cost of capital for terminal period 37.36%

Terminal Value 6,573.30
Present value of explict period -445.02
Present value of terminal value 2,281.87
NET PRESENT VALUE AS PER DCF 1,836.85
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Annexure A : DCF Workings

Fair valuation of the share of ERIL is as follows:

As on 30/11/2025

PARTICULARS Amount in Crores

NPV of Discounted Free Cash Flows 1,836.85
Add: Cash and bank balance 0.24
Add: Potential receipts of ESOP 0.0007
Add: Fixed and Bank deposit 3.05
Less: Debt -27.06
Present value of cash flows 1,813.08
Less: Illquidity Discount -20% 362.62
Total value for Equity Shareholders 1,450.46
Fully Diluted Number of Shares 15,620
Price per Share (in INR.) 9,28,593.13
Price per Share rounded off to INR 9,28,593
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Annexure B- Caveats, Limitations and Disclaimers

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

¢ Restrictions on use of Valuation Report

a) This document has been prepared for the purposes stated herein and should not be relied upon for any other purpose.

b) Our client is the only authorized user of this report and is restricted for the purpose indicated in the engagement letter.

c) This restriction does not preclude the client from providing a copy of the report to existing/proposed shareholders and third party
advisors whose review would be consistent with the intended use.

d) | do not take any responsibility for the unauthorized use of this report.

+» Responsibility of RV

a) | owe responsibility only to the authority that has appointed me under the terms of the engagement letter.

b) I will not be liable for any losses, claims, damages, or liabilities arising out of the actions taken, omissions or advice given by any
other person.

c) Inno event | shall be liable for any loss, damage, cost, or expenses arising in any way from fraudulent acts, misrepresentations, or
wilful default on part of the client or companies , their directors, employees or agents.

+¢ Accuracy of Information

a) While our work has involved an analysis of financial information and accounting records, our engagement does not include an audit
in accordance with generally accepted auditing standards of the clients existing business records.

b) Accordingly, | express no audit opinion or any other form of assurance on this information.

+»* No Responsibility to the Actual Price of the subject asset if sold or transferred/ exchanged

a) The actual market price achieved may be higher or lower than our estimate of value or range of value depending upon the
circumstances of the transaction (eg: the competitive bidding environment), the nature of the business (eg : the purchaser’s
perception of potential synergies.

b) The knowledge, negotiating ability and motivation of the buyers and sellers and the applicability of a discount or premium for control
will also affect actual market price achieved.

c) Accordingly, our valuation conclusion will not necessarily be the price at which actual transaction will take place.
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°

b)

X/
°

Achievability of the forecast results

| do not provide assurance on the achievability of the results forecast by the management / owners as events and circumstances don’t
occur as expected, difference between actual and expected results may be material.

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

Post Valuation Date Events

The user to whom this valuation is addressed should read the basis upon which the valuation has been done. While this valuation
incorporates the known effects of events occurring after the valuation date, users should remain aware of the potential for future
variations in value due to unforeseen factors.

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

Range of Value Estimate

The valuation of companies and assets is made based on the available facts and circumstances and the conclusions arrived at in many
cases will be subjective and dependent on the exercise of individual judgement .

Although every scientific method has been employed in systematically arriving at the value , there is no indisputable single value and
the estimate of the value is normally expressed as falling within a likely range.

No procedure performed to corroborate information taken from reliable external sources

We have relied on data from external sources also to conclude the valuation. These sources are believed to be reliable .

We assume no liability for the truth or accuracy of any data, opinions or estimates furnished by others that have been used in this
analysis.

Where we have relied on data, opinions or estimates from external sources, reasonable care has been taken to ensure that such data
has been correctly extracted from those sources and /or reproduced in its proper form and context.

Compliance with relevant laws

The report assumes that the company/business/asset complies fully with relevant laws and regulations applicable in its area of
operations and usage unless otherwise stated, and that the companies/business/assets will be managed in a competent and
responsible manner.

Further, as specifically stated to the contrary, this report has given no consideration to matters of a legal nature, including issues of
legal title and compliance with local laws, and litigations and other contingent liabilities that are not recorded/reflected in the balance
sheet/fixed assets register provided to us
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Reliance on the representation of the owners/ clients , their management and other third parties

The client/ owner and its management/ representatives warranted to us that the information they supplied was complete, accurate
and true and correct to the best of their knowledge.
We have relied upon the representations of the owners/ clients, their management and other third parties concerning the financial
data , operational data, and maintenance schedule of all plant -machinery —equipment —tools- vehicles, real estate investments and
any other investments in tangible assets except as specifically stated to the contrary in the report.
I shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or wilful default on part
of the companies, their directors, employee or agents

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

Multiple factors affecting the Valuation Report
The valuation report is tempered by the exercise of judicious discretion by the RV, taking into account the relevant factors.
There will always be several factors, e.g. management capability, present and prospective competition, yield on comparable
securities, market sentiment, etc. which may not be apparent from the Balance Sheet but could strongly influence the value.

Future services including but not limited to Testimony or attendance in courts/ tribunals/ authorities for the opinion of value in
the Valuation Report
I/We are fully aware that based on the opinion of value expressed in this report, I|/we may be required to give testimony or attend
court / judicial proceedings with regard to the subject assets, although it is out of scope of the assignment, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

In such event, the party seeking our evidence in the proceedings shall bear the cost/professional fee of attending court / judicial
proceedings and my / our tendering evidence before such authority shall be under the applicable laws.
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