DRAFT RED HERRING PROSPECTUS

Wl s, Dated: July 15, 2023
- .- n" Please read Section 26 & 32 of the Companies Act, 2013
. I ..'.!,'f g - (This Draft Red Herring Prospectus will be updated upon filing with the RoC)
I S 100% Book Built Issue

E.'.;-"!i;--iﬁf.ﬁi'

(Please scan the QR code to view the DRHP)

&\ MATRIX

Gas & Renewables

MATRIX GAS AND RENEWABLES LIMITED
CIN: U74999GJ2018PLC101075

15th Floor, A Block, Westgate Business Bay, S - . .
Mr. Keval Dave, Company Secretary Email: info@matrixgas.in . .
I(;dioad Ahmedabad City, Gujarat- 380051, & Compliance Officer Tel. No.: +9179 6169 0000 WwWw.matrixgas.in

MR. ANMOL SINGH JAGGI, MR. PUNEET SINGH JAGGI, MR. CHIRAG NARESHBHAI KOTECHA AND MRS. DISHA CHIRAG KOTECHA.

Fresh Issue Up to 56,00,000 i [e] The Issue is being made in terms regulation 229(2) of SEBI (ICDR)
Equity Shares Lakhs | Regulations, 2018 as amended. For details in relation to share Reservation
aggregating up to [e] among QIBs, NllIs and Rlls, see “Issue Structure” on page 197 of this Draft
Lakhs Red Herring Prospectus.

DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS, AND THEIR COST OF ACQUISITION — NOT APPLICABLE AS THE ENTIRE ISSUE
CONSTITUTES FRESH ISSUE OF EQUITY SHARES

The face value of the Equity Shares is ¥10/- each. The Floor Price, the Cap Price and the Issue Price to be determined by our Company in consultation with the Book
Running Lead Manager on the basis of the assessment of market demand for our Equity Shares by way of the Book Building Process, as disclosed in “Basis for Issue
Price” on page 83 or in case where, Price Band is not disclosed otherwise, will be advertised in two national daily newspapers (one each in English and in Hindi) with
wide circulation and one daily regional newspaper with wide circulation at least two working days prior to the Bid / Issue Opening Date, should not be taken to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity
Shares or regarding the price at which the Equity Shares will be traded after listing.

Investment in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the risk of
losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment
decision, investors must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares issued in the Issue have not been
recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of this Draft Red Herring
Prospectus. Specific attention of the investors is invited to chapter titled “Risk Factors” beginning on Page No. 24 of this Draft Red Herring Prospectus.

Our company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard
to the Company and the Issue, which is material in the context of the Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all
material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any
material respect.

The Equity Shares issued through Draft Red Herring Prospectus are proposed to be listed on the EMERGE Platform of National Stock Exchange of India Limited (NSE
EMERGE) in terms of the Chapter 1X of the SEBI (ICDR) Regulations, 2018 as amended from time to time. For this Issue, the Designated Stock Exchange will be the
National Stock Exchange of India Limited (“NSE”).

Lo Tel No: +91-79-4918 5784
BEELII E Mr. Nikhil Shah Email I1d: mb@beelinemb.com
Beeline Capital Advisors Private Limited

I m . . Tel. No.: +91 810 811 4949
L I N K | ntl e Mr. Shanti Gopalkrishnan Email: matrixgas.ipo@linkintime.co.in

Link Intime India Private Limited

ANCHOR INVESTOR PORTION ISSUE [o]*
OPENS/CLOSES ON:
BID/ISSUE OPENS ON: [e]
BID/ISSUE CLOSES ON: [e]

*Our Company in consultation with the BRLM may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/
Issue Period shall be one Working Day prior to the Bid/Issue Opening Date.


mailto:info@matrixgas.in
mailto:merchantbanking@swastika.co.in
matrixgas.ipo@linkintime.co.in

DRAFT RED HERRING PROSPECTUS

Dated: July 15, 2023

Please read Section 26 & 32 of the Companies Act, 2013

(This Draft Red Herring Prospectus will be updated upon filing with the RoC)

& MATRIX

Gas & Renewables

MATRIX GAS AND RENEWABLES LIMITED
CIN: U74999GJ2018PLC101075

Our Company was originally incorporated on March 06, 2018 as “Gensol Renewables Private Limited” under the provisions of the Companies Act, 2013 with the Registrar
of Companies, Central Registration Centre. The name of our company was changed from “Gensol Renewables Private Limited” to “Matrix Gas and Renewables Private
Limited” and fresh certificate of incorporation dated February 04, 2022 was issued by Registrar of Companies, Ahmedabad. Subsequently our Company was converted
into Public Limited Company and name of company was changed from “Matrix Gas and Renewables Private Limited” to “Matrix Gas and Renewables Limited” vide fresh
certificate of incorporation dated March 31, 2023 issued by the Registrar of Companies, Ahmedabad. For further details, please refer to chapter titled “History and
Corporate Structure” beginning on page 127 of this Draft Red Herring Prospectus.

Registered Office: 15th Floor, A Block, Westgate Business Bay, S G Road, Ahmedabad City, Gujarat- 380051, India
Tel. No.: +917961690000, Email: info@matrixgas.in, Website: www.matrixgas.in
Contact Person: Mr. Keval Dave, Company Secretary and Compliance Officer.

OUR PROMOTERS: MR. ANMOL SINGH JAGGI, MR. PUNEET SINGH JAGGI, MR. CHIRAG NARESHBHAI KOTECHA AND MRS. DISHA CHIRAG
KOTECHA

INITIAL PUBLIC ISSUE OF UPTO 56,00,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH OF MATRIX GAS AND RENEWABLES LIMITED (“MATRIX” OR “OUR COMPANY”) FOR CASH
AT A PRICE OF [e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [e] PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING TO [e] LAKHS, OF WHICH [¢] EQUITY SHARES OF
FACE VALUE OF R 10/- EACH AT A PRICE OF [¢] AGGREGATING TO [¢] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER (“MARKET MAKER RESERVATION
PORTION”) AND NET ISSUE TO PUBLIC OF [¢] EQUITY SHARES OF FACE VALUE OF X10/- EACH AT A PRICE OF [¢] AGGREGATING TO [¢] LAKHS (HEREINAFTER REFERRED TO AS THE
“NET ISSUE”) THE ISSUE AND THE NET ISSUE WILL CONSTITUTE [e¢] AND [¢] RESPECTIVELY OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS %10.00 EACH. THE PRICE BAND WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER
(“BRLM”) AND WILL BE ADVERTISED IN ALL EDITIONS OF THE ENGLISH NATIONAL NEWSPAPER |.E. [e], ALL EDITIONS OF THE HINDI NATIONALNEWSPAPER I.E. [¢]AND GUJRAT
EDITION OF THE REGIONAL NEWSPAPER LE. [e], EACH WITH WIDE CIRCULATION, AT LEAST 2 (TWO) WORKING DAYS PRIOR TO THE BID/ ISSUE OPENING DATE WITH THE
RELEVANT FINANCIAL RATIOS CALCULATED AT THE FLOOR PRICE AND THE CAP PRICE AND SHALL BE MADE AVAILABLE TO THE NATIONAL STOCK EXCHANGE OF INDIA
LIMITED (“NSE”, REFERRED TO AS THE “DESIGNATED STOCK EXCHANGE”) FOR THE PURPOSE OF UPLOADING ON THEIR WEBSITE.

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Issue Period not exceeding 10 Working Days.
In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Issue Period for a minimum of three Working Days, subject to the Bid/Issue Period
not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by
indicating the change on the respective websites of the BRLMs and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229 of the SEBI ICDR Regulations and
in compliance with Regulation 253 of the SEBI ICDR Regulations wherein not more than 50.00% of the Net Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs™) (the “QIB
Portion™), provided that our Company in consultation with the BRLMs may allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion™). One-third of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In
the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (“Net QIB Portion™). Further, 5.00% of
the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders,
including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5.00% of the Net QIB Portion, the balance Equity Shares available
for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15.00% of the Net Issue shall be available for allocation on a proportionate
basis to Non-Institutional Investors and not less than 35.00% of the Net Issue shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received
from them at or above the Issue Price. All Potential Bidders, other than Anchor Investors, are required to participate in the Issue by mandatorily utilising the Application Supported by Blocked Amount (“ASBA™) process by
providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case
may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA process. For details, please refer to the chapter titled “Issue Procedure” on page 200 of this
Draft Red Herring Prospectus.

This being the first Public Issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is *10/- each. The Issue Price, Floor Price or the Price Band
should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the price at
which the Equity Shares will be traded after listing.

Investment in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the risk of losing their entire investment. Investors are advised to
read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must rely on their own examination of our Company and the Issue, including the risks involved. The
Equity Shares issued in the Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of this Draft Red Herring Prospectus.
Specific attention of the investors is invited to chapter titled “Risk Factors™ beginning on Page No. 24 of this Draft Red Herring Prospectus.

Our company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to the Company and the Issue, which is material in the
context of the Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein
are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any
material respect.

The Equity Shares issued through the Draft Red Herring Prospectus are proposed to be listed on NSE EMERGE. In terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time, our Company
has received in-principle approval letter dated [®] from National Stock Exchange of India Limited (“NSE”) for using its name in this Issue document for listing our shares on the SME Platform of NSE. For the purpose of this
Issue, the designated Stock Exchange will be National Stock Exchange of India Limited.

BEELIA/E LINK Intime

BEELINE CAPITAL ADVISORS PRIVATE LIMITED LINK INTIME INDIA PRIVATE LIMITED

SEBI Registration Number: INM000012917 SEBI Registration Number: INR000004058

B 1311-1314, Thirteenth Floor, Shilp Corporate Park, Address: C-101, 1 Floor, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai- 400083, Maharashtra, India
Rajpath Rangoli Road, Thaltej, Ahmedabad- 380054, Tel. Number: +91 810 811 4949

Gujarat, India. Fax- +91-022-49186091

Telephone Number: +91-79-4918 5784 Email Id: matrixgas.ipo@linkintime.co.in

Email 1d: mb@beelinemb.com Investors Grievance Id: matrixgas.ipo@linkintime.co.in

Investors Grievance Id: ig@beelinemb.com Website: www.linkintime.co.in

Website: www.beelinemb.com Contact Person: Shanti Gopalkrishnan

Contact Person: Mr. Nikhil Shah
CIN: U67190GJ2020PTC114322

ANCHOR INVESTOR BIDDING DATE [o]*
BID/ISSUE OPENS ON le]
BID/ISSUE CLOSES ON le]

*QOur Company in consultation with the BRLM may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Investor Bidding Date shall be one Working
Day prior to the Bid/Issue Opening Date.


mailto:mb@beelinemb.com
mailto:ig@beelinemb.com
http://www.beelinemb.com/
matrixgas.ipo@linkintime.co.in
matrixgas.ipo@linkintime.co.in%20
http://www.linkintime.co.in/

TABLE OF CONTENTS

SECTION | CONTENTS PAGE NO.
| GENERAL
DEFINITIONS AND ABBREVIATIONS 01
CERTAIN CONVENTIONS;PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET 14
DATA
FORWARD LOOKING STATEMENTS 16
I OFFER DOCUMENT SUMMARY 18
i RISK FACTORS 24
v INTRODUCTION
THE ISSUE 42
SUMMARY OF FINANCIAL INFORMATION 44
\Y% GENERAL INFORMATION 47
Vi CAPITAL STRUCTURE 58
VIl PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE 78
BASIS FOR ISSUE PRICE 83
STATEMENT OF POSSIBLE TAX BENEFITS 88
VI ABOUT THE COMPANY
INDUSTRY OVERVIEW 92
BUSINESS OVERVIEW 106
KEY REGULATIONS AND POLICIES 117
HISTORY AND CORPORATE STRUCTURE 127
OUR MANAGEMENT 131
OUR PROMOTERS AND PROMOTER GROUP 143
DIVIDEND POLICY 148
IX FINANCIAL INFORMATION OF OUR COMPANY
RESTATED FINANCIAL STATEMENTS 149
OTHER FINANCIAL INFORMATION 150
MANAGEMENT’S DISCUSSION & ANALYSIS OF FINANCIAL CONDITIONS & RESULTS 152
OF OPERATIONS
CAPITALISATION STATEMENT 158
X LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS 159
GOVERNMENT AND OTHER APPROVALS 170
Xl INFORMATION WITH RESPECT TO GROUP COMPANIES 176
Xl OTHER REGULATORY AND STATUTORY DISCLOSURES 180
X1 ISSUE RELATED INFORMATION
TERMS OF THE ISSUE 190
ISSUE STRUCTURE 197
ISSUE PROCEDURE 200
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 227
X1V DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF 229
ASSOCIATION
XV OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 240
DECLARATION 241




MATRIX

Gas & Renewables

SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall
be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent applicable,
the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the
rules and regulations made there under. Notwithstanding the foregoing, terms used in of the sections “Industry Overview”, “Key
Regulations and Policies”, “Statement of Possible Tax Benefits”, “Restated Financial Statements”, “Basis for Issue Price”,
“History and Corporate Structure”, “Other Regulatory and Statutory Disclosures”, “Outstanding Litigations and Material
Developments” and “Description of Equity Shares and Terms of the Articles of Association” on pages 92, 117, 88, 149, 83, 127,

180, 159 and 229, respectively, shall have the meaning ascribed to such terms in such sections.

General Terms

Tem

“MATRIX”, “the Company”, “our
Company” and Matrix Gas and
Renewables Limited

Matrix Gas and Renewables Limited, a company incorporated in India under the

Companies Act, 2013 having its Registered office at 15th Floor, A Block, Westgate
Business Bay, S G Road, Ahmedabad City, Gujarat-380051, India.

. 2 “us” and “OU.I‘”

Unless the context otherwise indicates or implies, refers to our Company

113 G

you”,

we”,
your” or “yours”

Prospective investors in this Issue

Company related terms

AOA / Articles / Articles of
Association

Articles of Association of Matrix Gas and Renewables Limited as amended from time to
time.

Audit Committee

The Committee of the Board of Directors constituted as the Company’s Audit Committee
in accordance with Section 177 of the Companies Act, 2013 as amended.

Auditors/ Statutory Auditors/ Peer
Review Auditor

The Auditors of Matrix Gas and Renewables Limited being M/s Keyur Shah & Associates,
Chartered Accountants.

Bankers to the Company

ICICI Bank Limited

Board of Directors / the Board /
our Board

The Board of Directors of our Company, including all duly constituted Committees
thereof. For further details of our Directors, please refer to section titled “Our
Management” beginning on page 131 of this Draft Red Herring Prospectus.

Chairman/ Chairperson The Chairman/ Chairperson of Board of Directors of our Company being Mr. Anmol
Singh Jaggi.

CIN Corporate Identification Number of our Company i.e. U74999GJ2018PLC101075

Chief Financial Officer/CFO The Chief Financial Officer of our Company being Mr. Pavan Ishwarlal Arya

Companies Act / Act The Companies Act, 2013 and amendments thereto. The Companies Act, 1956, to the
extent of such of the provisions that are in force.

Company Secretary and | The Company Secretary and Compliance Officer of our Company being Mr. Keval

Compliance Officer Dipakkumar Dave

DIN Directors Identification Number.

Director(s) / our Directors The Director(s) of our Company, unless otherwise specified.

Equity Shares Equity Shares of the Company of Face Value of Rs.10/- each unless otherwise specified
in the context thereof.

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company.

Executive Directors

Executive Directors are the Managing Director & Whole Time Directors of our Company.

Group Companies

Companies with which there were related party transactions as disclosed in the Restated
Financial Statements as covered under the applicable accounting standards, and also other
companies as considered material by our Board of the issuer as disclosed in “Information
with Respect to Group Companies” on page 176 of this Draft Red Herring Prospectus.

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the Listing
Regulations.

ISIN

International Securities Identification Number. In this case being INEOPO201010.
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Key Management Personnel/ KMP

Key Management Personnel of our Company in terms of the SEBI Regulations and the
Companies Act, 2013. For details, see section entitled “Our Management” on page 131 of
this Draft Red Herring Prospectus.

Key Performance Indicators” or
“KPIS”

Key financial and operational performance indicators of our Company, as included in
“Basis for Issue Price” beginning on page 83.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation,
adopted by our Board on May 12, 2023, in accordance with the requirements of the SEBI
(ICDR) Regulations, 2018.

MD or Managing Director

The Managing Director of our Company being Mr. Anmol Singh Jaggi.

MOA / Memorandum /
Memorandum of Association

Memorandum of Association of Matrix Gas and Renewables Limited as amended from
time to time.

Non-Residents

A person resident outside India, as defined under FEMA Regulations, 2000

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board constituted in accordance with
the Companies Act, 2013.

Non-Executive Director

A Director not being an Executive Director or an Independent Director

NRIs / Non-Resident Indians

A person resident outside India, as defined under FEMA Regulation and who is a citizen
of India or a Person of Indian Origin under Foreign Exchange Management (Transfer or
Issue of Security by a Person Resident Outside India) Regulations, 2000.

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Promoter(s)

Shall mean promoters of our Company i.e., Mr. Anmol Singh Jaggi, Mr. Puneet Singh
Jaggi Mr. Chirag Nareshbhai Kotecha and Mrs. Disha Chirag Kotecha.

For further details, please refer to section titled “Our Promoters and Promoter Group”
beginning on page 143 of this Draft Red Herring Prospectus.

Promoter Group

Includes such Persons and entities constituting our promoter group covered under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as enlisted in the section titled “Our
Promoters and Promoter Group” beginning on page 143 of this Draft Red Herring
Prospectus.

Registered Office

15th Floor, A Block, Westgate Business Bay, S G Road, Ahmedabad City, Gujarat-380051,
India.

Restated Financial Information

The restated audited financial information of the Company, which comprises of the
restated audited balance sheet, the restated audited profit and loss information and restated
audited cash flow information for the years ended March 31, 2023, March 31, 2022 and
March 31, 2021 together with the annexure and notes thereto.

RoC/ Registrar of Companies

Registrar of Companies, Ahmedabad.

Shareholders

Shareholders of our Company

Stock Exchange Unless the context requires otherwise, refers to, National Stock Exchange of India Limited
Subscriber to MOA/Initial | Initial Subscriber to MOA & AOA being Mrs. Shalmali Kaur Jaggi and Mr. Pranay
Promoters Mundra
Stakeholders Relationship | The Stakeholder’s Relationship Committee of our Board constituted in accordance with
Committee section 178(5) of the Companies Act, 2013.

ISSUE RELATED TERMS

Abridged Prospectus

Abridged Prospectus to be issued under Regulation 255 of SEBI ICDR Regulations and
appended to the Application Form

Allotment/Allot/Allotted

Unless the context otherwise requires, the issue and allotment of Equity Shares, pursuant
to the Issue to the successful applicants.

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application.

Allotment Advice

Note or advice or intimation of Allotment sent to the Applicants who have been allotted
Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchanges

Allottee (s)

The successful applicant to whom the Equity Shares are being / have been issued.
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Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the Draft
Red Herring Prospectus and who has Bid for an amount of at least ¥ 200 Lakhs.

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the
Draft Red Herring Prospectus and the Prospectus, which will be decided by our Company
in consultation with the Book Running Lead Manager during the Anchor Investor
Bid/Issue Period.

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which will be considered as an application for Allotment in terms of the Draft
Red Herring Prospectus and the Prospectus.

Anchor Investor Bid/Issue Period
or Anchor Investor Bidding Date

The date one Working Day prior to the Bid/Issue Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the Book Running Lead Manager
will not accept any Bids from Anchor Investors, and allocation to the Anchor Investors
shall be completed.

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of the Draft Red Herring Prospectus and the Prospectus, which price will be
equal to or higher than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company in consultation with
the Book Running Lead Manager

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in
the event the Anchor Investor Allocation Price is lower than the Issue Price, not later than
two Working Days after the Bid/ Issue Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the Book Running Lead Manager, to the Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations

ASBA Account

A bank account linked with or without UPI ID, maintained with an SCSB and specified
in the ASBA Form submitted by the bidders for blocking the bid Amount mentioned in
the ASBA Form.

ASBA Bidders

Any prospective investor who makes a bid pursuant to the terms of the Draft Red Herring
Prospectus and the Bid cum Application Form including through UPI mode (as
applicable).

ASBA Form

A bid cum application form, whether physical or electronic, used by ASBA bidders,
which will be considered as the bid for Allotment in terms of the Draft Red Herring
Prospectus.

Bankers to the Issue

Banks which are clearing members and registered with SEBI as Bankers to an Issue and
with whom the Public Issue Account will be opened, in this case being [@]

Banker to the Issue Agreement

Agreement dated [e] entered into amongst the Company, Lead Manager, the Registrar
and the Banker of the Issue.

Basis of Allotment

The basis on which the Equity Shares will be Allotted, described in “Issue Procedure” on
page 200 of this Draft Red Herring Prospectus.

Bid

An indication to make an Issue during the Bid/ Issue Period by an ASBA Bidder pursuant
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an
Anchor Investor pursuant to submission of the Anchor Investor Application Form, to
subscribe to or purchase the Equity Shares at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations and
in terms of the Draft Red Herring Prospectus and the relevant Bid cum Application Form.
The term “Bidding” shall be construed accordingly.

Bid Lot

[#]Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, being [e], which shall be
published in [e®] editions of [@] (a widely circulated English national daily newspaper),
[e] and editions of [e] (a widely circulated Hindi national daily newspaper) and [e]
editions of [e] (regional language of Ahmedabad, where our Registered Office is
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located).

Our Company, in consultation with the BRLM, may, consider closing the Bid/Issue
Period for QIBs one Working Day prior to the Bid/ Issue Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Issue
Closing Date shall be widely disseminated by notification to the Stock Exchanges, and
also be notified on the websites of the BRLM and at the terminals of the Syndicate
Members, if any and communicated to the Designated Intermediaries and the Sponsor
Bank, which shall also be notified in an advertisement in same newspapers in which the
Bid/ Issue Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being [e], which shall be published
in [e] editions of [e] (a widely circulated English national daily newspaper), [®] and
editions of [e] (a widely circulated Hindi national daily newspaper) and [e] editions of
[e] (regional language of Ahmedabad, where our Registered Office is located).

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date
and the Bid/ Issue Closing Date, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof in accordance with the
SEBI ICDR Regulations and the terms of the Draft Red Herring Prospectus. Provided,
however, that the Bidding shall be kept open for a minimum of three Working Days for
all categories of Bidders, other than Anchor Investors.

Our Company, in consultation with the Book Running Lead Manager may consider
closing the Bid/Issue Period for the QIB Portion One Working Day prior to the Bid/lssue
Closing Date which shall also be notified in an advertisement in same newspapers in
which the Bid/Issue Opening Date was published, in accordance with the SEBI ICDR
Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company may,
in consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /
Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not
exceeding 10 Working Days

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of this Draft Red
Herring Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application
Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs
and Designated CDP Locations for CDPs.

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Company in
terms of Draft Red Herring Prospectus.

Bid cum Application Form

The form in terms of which the bidder shall make a bid, including ASBA Form, and which
shall be considered as the bid for the Allotment pursuant to the terms of this Draft Red
Herring Prospectus.

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue, in this case being Beeline Capital Advisors
Private Limited, SEBI Registered Category I Merchant Banker.

Broker Centers

Broker centers notified by the Stock Exchanges where investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along with
the names and contact details of the Registered Brokers are available on the websites of
the Stock Exchange.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of Allocation
Note

The Note or advice or intimation sent to each successful Applicant indicating the Equity
which will be allotted, after approval of Basis of Allotment by the designated Stock
Exchange.

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Issue
Price and the Anchor Investor Issue Price will not be finalised and above which no Bids
will be accepted
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Client Identification Number maintained with one of the Depositories in relation to demat
account

Collecting Depository Participants
or CDPs

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Applications at the Designated CDP Locations in
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued
by SEBI

Controlling Branches of the SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Issue
and the Stock Exchange.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of the
applicant father/husband, investor status, occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time, being
NSDL and CDSL.

Designated Date

On the Designated Date, the amounts blocked by SCSBs are transferred from the ASBA
Accounts to the Public Issue Account and/ or unblocked in terms of this Draft Red
Herring Prospectus.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from the
ASBA Applicant and a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of
the Collecting Depository Participants eligible to accept Application Forms are available
on the websites of the Stock Exchange i.e. www.nseindia.com

Designated RTA Locations

Such locations of the RT As where Applicant can submit the Application Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept Application Forms are available on the websites of the Stock
Exchange i.e. www.nseindia.com

Designated
Intermediaries/Collecting
Agent

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stock Broker registered with recognized Stock
Exchange, a Depositary Participant, a registrar to an issue and share transfer agent (RTA)
(whose names is mentioned on website of the stock exchange as eligible for this activity)

Designated Market Maker

[e] will act as the Market Maker and has agreed to receive or deliver the specified
securities in the market making process for a period of three years from the date of listing
of our Equity Shares or for a period as may be notified by amendment to SEBI ICDR
Regulations.

Designated Stock Exchange

National Stock Exchange of India Limited (SME Platform) (“NSE EMERGE”)

DP

Depository Participant

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herring prospectus dated July 15, 2023 issued in accordance with Section 23,
26 and 32 of the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible NRI

A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to make an
offer or invitation under the Issue and in relation to whom this Draft Red Herring
Prospectus will constitute an invitation to subscribe for the Equity Shares.

Emerge Platform of NSE

The Emerge Platform of NSE for Listing of Equity Shares offered under Chapter IX of
SEBI (ICDR) Regulations which was approved by SEBI as an NSE Emerge on October
14, 2011.

Equity Shares

Equity Shares of our Company of face value Rs. 10.00 each

Electronic Transfer of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible QFlIs

QFIs from such jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Issue and in relation to whom the Prospectus constitutes an invitation
to purchase the Equity Shares Issued thereby and who have opened demat accounts with
SEBI registered qualified depositary participants.

Eligible NRI(s)

An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an
Issue or invitation under this Issue and in relation to whom the Application Form and the
Prospectus will constitute an invitation to purchase the equity shares.
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Escrow Account

Accounts opened with the Banker to the Issue

FIl / Foreign Institutional Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

First/ Sole Applicant

The Applicant whose name appears first in the Application Form or Revision Form.

Floor Price

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

Foreign Venture Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Capital Investor) Regulations, 2000.

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Securities And
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that
any FIl or QFI who holds a valid certificate of registration shall be deemed to be a foreign
portfolio investor till the expiry of the block of three years for which fees have been paid
as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended

General Information Document

(GID)

The General Information Document for investing in public issues prepared and issued in
accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified
by SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016
and circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified
by SEBI.

GIR Number

General Index Registry Number.

IPO/ Issue/ Issue Size/ Public Issue

Initial Public Offering

Issue/ lIssue Size/ Initial Public
Offer/ Initial Public Offer/ Initial
Public Offering/ IPO

The initial public offering of upto 56,00,000 Equity Shares for cash at a price of X [e]
each, aggregating up to X [e] Lakhs.

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details please
refer chapter titled “Objects of the Issue” page 78 of this Draft Red Herring Prospectus

Issue Price

The Price at which the Equity Shares are being issued by our Company under this Draft
Red Herring Prospectus being [®] per Equity Share.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the National Stock
Exchange of India Limited.

Market Making Agreement

The Market Making Agreement dated [e®] between our Company, Lead Manager and
Market Maker.

Market Maker Reservation Portion

The reserved portion of [e] Equity Shares of Rs. 10 each at an Issue price of Rs. [e] each
aggregating to Rs. [e] Lakhs to be subscribed by Market Maker in this issue.

Memorandum of Understanding /
MOU

The Memorandum of Understanding dated June 17, 2023 between our Company and
BRLM.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996,
as amended from time to time

Net Issue The Issue (excluding the Market Maker Reservation Portion) of [e] equity Shares of Rs.
10 each at a price of Rs. [®] per Equity Share (the “Issue Price”), including a share
premium of Rs. [®] per equity share aggregating to Rs. [e] Lakhs.

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to the Fresh Issue.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor
Investors.

Non-Institutional Investors /

Applicant

Investors other than Retail Individual Investors, NRIs and QIBs who apply for the Equity
Shares of a value of more than X 2,00,000/-

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRIs,
Eligible QFIs, Flls registered with SEBI and FVCIs registered with SEBI

NSE

National Stock Exchange of India Limited

NSE EMERGE

The SME platform of NSE, approved by SEBI as an SME Exchange for listing of equity
shares Issued under Chapter IX of the SEBI ICDR Regulations.

Other Investor

Investors other than Retail Individual Investors. These include individual applicants other
than retail individual investors and other investors including corporate bodies or
institutions irrespective of the number of specified securities applied for.

Overseas Corporate Body/ OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Withdrawal of General Permission
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to Overseas Corporate Bodies (OCB’s) Regulations 2003 and which was in existence on
the date of the commencement of these Regulations and immediately prior to such
commencement was eligible to undertake transactions pursuant to the general permission
granted under the Regulations. OCBs are not allowed to invest in this Issue.

Pay-in-Period

The period commencing on the Bid/Issue Opening date and extended till the closure of
the Anchor Investor Pay-in-Date.

Payment through electronic transfer
of funds

Payment through NECS, NEFT or Direct Credit, as applicable

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Price Band

Price Band of a minimum price (Floor Price) of Rs. [@] and the maximum price (Cap
Price) of Rs. [e] and includes revisions thereof. The Price Band will be decided by our
Company in consultation with the BRLM and advertised in two national daily
newspapers (one each in English and in Hindi) with wide circulation and one daily
regional newspaper with wide circulation at least two working days prior to the Bid /
Issue Opening Date

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is determined
at the end of the Book Building Process, the size of the Issue and certain other
information, including any addenda or corrigenda thereto.

Public Issue Account

Account opened with the Bankers to the Issue to receive monies from the SCSBs from
the bank account of the ASBA Applicant, on the Designated Date.

Qualified Foreign Investors / QFls

Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI
registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI.

Qualified
QIBs

Institutional ~ Buyers/

A Mutual Fund, Venture Capital Fund and Foreign Venture Capital Investor registered
with the SEBI, a foreign institutional investor and sub-account (other than a sub-account
which is a foreign corporate or foreign individual), registered with the SEBI; a public
financial institution as defined in Section 2(72) of the Companies Act, 2013; a scheduled
commercial bank; a multilateral and bilateral development financial institution; a state
industrial development corporation; an insurance company registered with the Insurance
Regulatory and Development Authority; a provident fund with minimum corpus of Rs.
25.00 Crore; a pension fund with minimum corpus of Rs 25.00 Crore; National
Investment Fund set up by resolution No. F. No. 2/3/2005 — DDII dated November 23,
2005 of the Government of India published in the Gazette of India, insurance funds set
up and managed by army, navy or air force of the Union of India and insurance funds set
up and managed by the Department of Posts, India.

Red Herring Prospectus / RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be Issued and the size
of the Issue, including any addenda or corrigenda thereto

Refund Account (s)

Account(s) to which monies to be refunded to the Applicants shall be transferred from
the Public Issue Account in case listing of the Equity Shares does not occur.

Refund Bank(s) / Refund Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the
Issue at which the Refund Accounts will be opened in case listing of the Equity Shares
does not occur, in this case being [e].

Registrar/ Registrar to the Issue/
RTA/ RTI

Registrar to the Issue being Link Intime India Private Limited

Registrar Agreement

The agreement dated May 12, 2023 entered into between our Company, and the Registrar
to the Issue in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to the Issue.

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Regulations

SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2018 as amended from
time to time.

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who apply
for the Equity Shares of a value of not more than Rs. 2,00,000.
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Individuals or companies registered with SEBI as “Trading Members”(except Syndicate/
Sub-Syndicate Members) who hold valid membership of either BSE or NSE having right
to trade in stocks listed on Stock Exchanges ,through which investors can buy or sell
securities listed on stock exchanges, a list of which is available on
http://www.nseindia.com/membership/content/cat of mem.htm

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as provided under
the SEBI (ICDR) Regulations, 2018

Revision Form

The form used by the Applicants to modify the quantity of Equity Shares or the
Application Amount in any of their Application Forms or any previous Revision Form(s)

Registrar and Share Transfer Agents
or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Self-Certified Syndicate Bank(s) /
SCSB(s)

Banks which are registered with SEBI under the Securities and Exchange Board of India
(Bankers to an Issue) Regulations, 1994 and offer services of ASBA, including blocking
of bank account, a list of which is available http://www.sebi.gov.in/pmd/scsb.pdf

SME Exchange

SME Platform of the NSE i.e. NSE EMERGE

Transaction Registration Slip/ TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on demand),
as the case may be, to the applicants, as proof of registration of the Application

Underwriters The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI
(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters)
Regulations, 1993, as amended from time to time.

Underwriting Agreement The Agreement dated [®] entered between the Underwriters, BRLM and our Company.

Unified Payments Interface (UPI)

UPI is an instant payment system developed by the NPCI. It enables merging several
banking features, seamless fund routing & merchant payments into one hood. UPI allows
instant transfer of money between any two person’s bank accounts using a payment
address which uniquely identifies a person’s bank Account.

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India (NPCI)

UPI Mandate Request

A request (intimating the RII by way of a notification on the UPI application and by way
of a SMS directing the RII to such UPI application) to the RII initiated by the Sponsor
Bank to authorise blocking of funds on the UPI application equivalent to Application
Amount and subsequent debit of funds in case of Allotment

UPI mechanism

The bidding mechanism that may be used by an RIl to make an Application in the Issue
in accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated
November 1, 2018

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Venture Capital Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of
India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable
laws in India.

Working Day

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day
means all days on which commercial banks in the city as specified in the Draft Red
Herring Prospectus are open for business:

1. However, in respect of announcement of price band and Issue Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on which
commercial banks in the city as notified in this Prospectus are open for business.

2. In respect to the time period between the Issue closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days of
the Stock Exchanges, excluding Sundays and bank holiday in accordance with circular
issued by SEBI.
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COMPANY AND INDUSTRY RELATED TERMS

Technical and Industry Related Terms
‘Term ]
ACQ Annual contracted quantity
CNG Compressed natural gas
CO Carbon monoxide
CO2 Carbon dioxide
CWIP Capital work in progress
GA Geographic areas
GAIL Gas Authority of India Limited
GCV Gross calorific value
GGCL Gujarat Gas Company Limited
GSPL Gujarat State Petroleum Limited
GUP Gas utilisation policy
JKM Japan Korea Marker
HH Henry Hub
HPHT High pressure, high temperature
LNG Liquefied Natural Gas
LPG Liquefied petroleum gas
MoPNG Ministry of Petroleum and Natural Gas
PIL Pipeline Infrastructure Limited
PNGRB Petroleum and Natural Gas Regulatory Board
RGPL Reliance Gas Pipeline Limited
RLNG Re-gasified liquefied natural gas
ABBREVIATIONS
Abbreviation |
AS / Accounting Standard Accounting Standards as issued by the Institute of Chartered Accountants of India
Alc Account
ACS Associate Company Secretary
AGM Annual General Meeting
ASBA Applications Supported by Blocked Amount
Amt Amount
AlF Alternative Investment Funds registered under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as amended.
AY Assessment Year
AOA Articles of Association
Approx Approximately
B.A Bachelor of Arts
BBA Bachelor of Business Administration
B. Com Bachelor of Commerce
B.E Bachelor of Engineering
B. Sc Bachelor of Science
B. Tech Bachelor of Technology
Bn Billion
BG/LC Bank Guarantee / Letter of Credit
BIFR Board for Industrial and Financial Reconstruction
BRLM Book Running Lead Manager
BSE BSE Limited
BSE SENSEX Sensex in an index; market indicator of the position of stock that is listed in the BSE
Banking Regulation Act The Banking Regulation Act, 1949
CDSL Central Depository Services (India) Limited
CAGR Compounded Annual Growth Rate
CAN Confirmation of Allocation Note
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Category | Alternate
Investment Fund / Category |
AlF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category | Foreign Portfolio
Investor(s) / Category | FPIs

FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

Category 1 Alternate
Investment Fund / Category Il
AlF

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il Foreign Portfolio
Investor(s) / Category Il FPIs

FPIs who are registered as “Category Il foreign portfolio investors” under the SEBI FPI
Regulations

Category 111 Alternate
Investment Fund / Category Il
AlF

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CA Chartered Accountant

CB Controlling Branch

CDSL Central Depository Services (India) Limited
CcC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CSR Corporate social responsibility.

CS&CO Company Secretary & Compliance Officer
CFO Chief Financial Officer

CENVAT Central Value Added Tax

CIBIL Credit Information Bureau (India) Limited
CST Central Sales Tax

COVID -19 A public health emergency of international concern as declared by the World Health

Organization on January 30, 2020 and a pandemic on March 11, 2020

CWA/ICWA/CMA

Cost and Works Accountant

CMD

Chairman and Managing Director

Companies Act

Unless specified otherwise, this would imply to the provisions of the Companies Act, 2013 to
the extent notified) and /or Provisions of Companies Act, 1956 w.r.t. the sections which have
not yet been replaced by the Companies Act, 2013 through any official notification

Depository or Depositories

NSDL and CDSL.

DIN

Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Government of India
DP Depository Participant

DP ID Depository Participant’s ldentification Number

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation
ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non-Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve months ended March 31 of that particular year, unless otherwise stated

FEMA

Foreign Exchange Management Act, 1999 as amended from time to time, and the regulations
framed there under.

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2017

FCNR Account Foreign Currency Non-Resident Account
FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

10
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Flls Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer or
Issue of Security by a Person Resident outside India) Regulations, 2000) registered with SEBI
under applicable laws in India

FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000.

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

GAAP Generally Accepted Accounting Principles in India

GST Goods and Service Tax

GVA Gross Value Added

HNI High Net Worth Individual

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICAI/ICMAI (Previously |The Institute of Cost Accountants of India

known as ICWAI)

IMF

International Monetary Fund

INR / %/ Rupees/Rs. Indian Rupees, the legal currency of the Republic of India
1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

i.e That is

I.T. Act Income Tax Act, 1961, as amended from time to time
IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise
Indian GAAP Generally Accepted Accounting Principles in India
IRDA Insurance Regulatory and Development Authority
KMP Key Managerial Personnel

Ltd. Limited

MAT Minimum Alternate Tax

MCA Ministry of Corporate Affairs, Government of India
MoF Ministry of Finance, Government of India

M-0-M Month-On-Month

MOU Memorandum of Understanding

M. A Master of Arts

M.B. A Master of Business Administration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

MRP Maximum Retail Price

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992

MAPIN Market Participants and Investors Database

MSMEs Micro, Small and medium Enterprises

MoA Memorandum of Association

NA Not Applicable

Networth The aggregate of paid up Share Capital and Share Premium account and Reserves and Surplus
(Excluding revaluation reserves) as reduced by aggregate of Miscellaneous Expenditure (to
the extent not written off) and debit balance of Profit & Loss Account

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NPV Net Present Value

NRIs Non-Resident Indians

11
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NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NSE National Stock Exchange of India Limited

NOC No Objection Certificate

NSDL National Securities Depository Limited

OoCB Overseas Corporate Bodies

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

RBI The Reserve Bank of India

ROE Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SCSB Self-Certified Syndicate Banks

SEBI Securities and Exchange Board of India

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012,
as amended from time to time

SEBI FII Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995, as
amended from time to time

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended from time to time

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000,
as amended from time to time

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time

SEBI Insider Trading
Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015,
as amended from time to time.

SEBI LODR Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time

SEBI (PFUTP)
Regulations/PFUTP Regulations

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Markets)
Regulations, 2003

SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended from time to time

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as
repealed by the SEBI AIF Regulations, as amended

SICA Sick Industrial Companies (Special provisions) Act, 1985, as amended from time to time
SME Small and Medium Enterprises

STT Securities Transaction Tax

Sec. Section

SPV Special Purpose Vehicle

Takeover Regulations

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

TAN Tax Deduction Account Number
TDS Tax Deducted at Source
TRS Transaction Registration Slip

12
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TIN Taxpayers Identification Number

US/United States United States of America

UPI Unified Payments Interface as a payment mechanism through National Payments Corporation
of India with Application Supported by Block Amount for applications in public issues by
retail individual investors through SCSBs

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

VCF / Venture Capital Fund

Foreign Venture Capital Funds as defined under the SEBI AIF Regulations

VAT

Value Added Tax

w.e.f.

With effect from

WIP

Work in process

Wilful Defaulter

An entity or person categorised as a wilful defaulter by any bank or financial institution or
consortium thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations

YoY

Year over Year

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as assigned to
such terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”), the SCRA, the

Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of the Articles of Association”, “Statement of
Possible Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “Financial Information of our Company”,
“Outstanding Litigations and Material Developments” and “Issue Procedure”, will have the meaning ascribed to such terms in

these respective sections.
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CERTAIN CONVENTIONS: PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

All references in the Draft Red Herring Prospectus to “India” are to the Republic of India. All references in the Draft Red Herring
Prospectus to the “U.S.”, “USA” or “United States” are to the United States of America.

In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Matrix Gas and Renewables
Limited”, “MATRIX”, and, unless the context otherwise indicates or implies, refers Matrix Gas and Renewables Limited. In this
Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and
the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the word “Crore” means
“ten million” and the word “billion (bn)” means “one hundred crore”. In this Draft Red Herring Prospectus, any discrepancies in
any table between total and the sum of the amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Draft Red Herring Prospectus, all figures have been expressed in Rupees and Lakh. Unless
stated otherwise, the financial data in the Draft Red Herring Prospectus is derived from our financial statements prepared and
restated for the financial years ended on March 31, 2023, March 31, 2022 and March 31, 2021, in accordance with Indian GAAP,
the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section titled “Financial Information of our Company”
beginning on page 149 of this Draft Red Herring Prospectus. Our fiscal year commences on April 1 of every year and ends on
March 31st of every next year.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”) and the
Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the degree to which the
Indian GAAP financial statements included in this Draft Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practice and Indian GAAP. Any reliance by persons not
familiar with Indian accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should
accordingly be limited. We have not attempted to explain those differences or quantify their impact on the financial data included
herein, and we urge you to consult your own advisors regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and elsewhere in the Draft Red Herring Prospectus unless otherwise indicated,
have been calculated on the basis of the Company‘s restated financial statements prepared in accordance with the applicable
provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report
of our Peer Review Auditor, set out in section titled “Financial Information of our Company” beginning on page 149 of this Draft
Red Herring Prospectus.

For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and Abbreviations” on page 01
of this Draft Red Herring Prospectus. In the section titled “Description of Equity Shares and Terms of the Articles of Association”,
on page 229 of the Draft Red Herring Prospectus defined terms have the meaning given to such terms in the Articles of Association
of our Company.

Currency and Units of Presentation
All references to:

» “Rupees” or “INR” or “Rs.” or “X” are to Indian Rupee, the official currency of the Republic of India; and
»  “USD” or “US$” are to United States Dollar, the official currency of the United States.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “Lakhs” units. One Lakh
represents 1,00,000. In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the
amounts listed are due to rounding off. All figures derived from our Financial Statements in decimals have been rounded off to the
second decimal and all percentage figures have been rounded off to two decimal place.

Use of Industry & Market Data
Unless stated otherwise, industry and market data and forecast used throughout the Draft Red Herring prospectus was obtained

from internal Company reports, data, websites, Industry publications report as well as Government Publications. Industry
publication data and website data generally state that the information contained therein has been obtained from sources believed
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to be reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot
be assured.

Although, we believe industry and market data used in the Draft Red Herring Prospectus is reliable, it has not been independently
verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by
us to be reliable, have not been verified by any independent source. There are no standard data gathering methodologies in the
industry in which we conduct our business and methodologies and assumptions may vary widely among different market and
industry sources.

In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price” on page 83 of the Draft Red Herring

Prospectus includes information relating to our peer group companies. Such information has been derived from publicly available
sources, and neither we, nor the BRLM, have independently verified such information.

15
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FORWARD LOOKING STATEMENTS

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute forward-looking
statements. All statements regarding our expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forward-looking statements include statements with respect to our business strategy, our
revenue and profitability, our projects and other matters discussed in this Draft Red Herring Prospectus regarding matters that are
not historical facts. We have included statements in the Draft Red Herring Prospectus which contain words or phrases such as
“will”, “aim”, “is likely to result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”,
“seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations of such
expressions, that are “forward-looking statements”. Also, statements which describe our strategies, objectives, plans or goals are
also forward-looking statements.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect our current
views with respect to future events and are not a guarantee of future performance. These statements are based on our management’s
beliefs and assumptions, which in turn are based on currently available information. Although we believe the assumptions upon
which these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. Important factors that could cause actual results to
differ materially from our expectations include but are not limited to:

Our ability to successfully implement our strategy, our growth and expansion, technological changes.

Fail to attract, retain and manage the transition of our management team and other skilled & unskilled employees;

Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;

Ability to respond to technological changes;

Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

General economic and business conditions in the markets in which we operate and in the local, regional and national

economies;

7. Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated with
our operations;

8. Recession in the market;

9. Changes in laws and regulations relating to the industries in which we operate;

10. Effect of lack of infrastructure facilities on our business;

11. Our ability to meet our capital expenditure requirements;

12. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition;

13. Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

14. Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate policies of
India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

15. Occurrence of natural disasters or calamities affecting the areas in which we have operations;

16. Conflicts of interest with affiliated companies, the promoter group and other related parties;

17. The performance of the financial markets in India and globally;

18. Any adverse outcome in the legal proceedings in which we are involved,

19. Our ability to expand our geographical area of operation;

20. Concentration of ownership among our Promoters.

S

For further discussion of factors that could cause our actual results to differ, see the Section titled "Risk Factors"; “Business
Overview” & and "Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page
24,106 & 149 respectively of the Draft Red Herring Prospectus. By their nature, certain market risk disclosures are only estimates
and could be materially different from what actually occurs in the future. As a result, actual future gains or losses could materially
differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements to be a guarantee of our future performance.

Neither our Company, our Directors, our Officers, Book Running Lead Manager and Underwriter nor any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or
to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with
SEBI requirements, our Company, and the Lead Manager will ensure that investors in India are informed of material developments

16



MATRIX

Gas & Renewables

until such time as the grant of listing and trading permission by the Stock Exchange for the Equity Shares allotted pursuant to this
Issue.
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SECTION II: OFFER DOCUMENT SUMMARY

A. PRIMARY DETAIL OF BUSINESS AND INDUSTRY

Summary of Business

Our company is in business of Natural Gas Aggregation i.e. Sourcing & Marketing of Natural Gas. We are well positioned to
contribute significantly to meet the energy demand growth of India, through assured gas supplies from varied supply sources at
competitive prices and flexible terms. We have been established as fastest growing reliable supplier in the business of Natural Gas
Aggregation with satisfied Indian downstream customers.

For further details, please refer chapter titled “Business Overview” beginning on Page no. 106 of this Draft Red Herring Prospectus.

Summary of Industry

Natural Gas is used as a feedstock in several industries like fertilizers, petrochemicals and other commercially important organic
chemicals and used as a fuel for electricity generation, heating purpose in industrial and commercial units. Consumption of Natural
Gas with a volume of 4.9 BCM (billion cubic meters) during the month of April 2023 registered 1.2% growth, year-on year basis
over the volume of 4.8 BCM in the month of April 2022. During FY2022-23, consumption of Natural gas (NG) with a volume of
60.3 BCM was driven by fertilizer (33%) followed by CGD (20%), Power (14%) Refinery (7%), Petrochemicals (3%) and others
(23%).

For further details, please refer chapter titled “Industry Overview” beginning on Page no. 92 of this Draft Red Herring Prospectus.
B. OURPROMOTERS

Our company is promoted by Mr. Anmol Singh Jaggi, Mr. Puneet Singh Jaggi, Mr. Chirag Nareshbhai Kotecha and Mrs. Disha
Chirag Kotecha.

C. SIZE OF THE ISSUE

Public Issue of Upto 56,00,000 Equity Shares of Face Value of 10/- each of Matrix Gas and Renewables Limited (“MATRIX”
or “Our Company”) for Cash at a Price of X[e]/- Per Equity Share (Including a Share Premium of X[ e]/- per Equity Share) (“Issue
Price”) aggregating to X[e] Lakhs, of which [e] Equity Shares of Face Value of % 10/- each at a price of X[e]/- aggregating to I[e]
Lakhs will be reserved for subscription by Market Maker (“Market Maker Reservation Portion”) and Net Issue to Public of [e]
Equity Shares of Face Value of 310/- each at a price of X[ e]/- aggregating to X[e] Lakhs (hereinafter referred to as the “Net Issue”)
The Issue and the Net Issue will constitute [®]% and [#]% respectively of the Post Issue paid up Equity Share Capital of Our
Company.

D. OBJECT OF THE ISSUE

The fund requirements for each of the Object of the Issue are stated as below:

[e]
[e]
[e]
[e]

1. To Meet Working Capital Requirement
2. General Corporate Expenses
3. Public Issue Expenses

Gross Issue Proceeds

Less: Issue Expenses

Net Issue Proceeds

— | | [— |— [—
| | [— |— [—

E. PRE-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS APERCENTAGE OF THE
PAID-UP SHARE CAPITAL OF THE COMPANY

A. Promoters

1. | Mr. Anmol Singh Jaggi | 36,77,450 | 23.61 | 36,77.450 | [o]
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2. Mr. Puneet Singh Jaggi 32,18,144 20.66 32,18,144 [e]

3. Mr. Chirag Nareshbhai Kotecha 36,77,450 23.61 36,77,450 [e]

4, Mrs. Disha Chirag Kotecha 33,02,200 21.20 33,02,200 [e]
TOTAL (A) 1,38,75,244 89.09 1,38,75,244 [e]

B. Public 16,99,556 10.91 16,99,556 [e]
TOTAL (B) 16,99,556 10.91 16,99,556 [e]

GRAND TOTAL (A+B) 1,55,74,800 100.00 1,55,74,800 [e]

For further details, refer chapter titled “Capital Structure” beginning on page no. 58 of this Draft Red Herring Prospectus.
F. SUMMARY OF RESTATED FINANCIAL STATEMENT

Restated Financials
(Rs. in Lakhs)

Share Capital 1501.00 1.00 1.00
Net Worth 3183.55 (18.44) 1.41
Total Revenue 49026.21 16.86 0.80
Profit after Tax 3201.99 (19.85) 0.14
Earnings Per Share 21.33 (0.13) 0.00
Net Asset Value Per Share (%) 21.21 (184.40) 14.10
Total Borrowings 2881.52 2186.29 0.05

G. There are no material Auditor’s Qualifications in any of the Financial Statements of the Company.

H. SUMMARY OF OUTSTANDING LITIGATION ARE AS FOLLOWS:

Litigation against Directors/Promoters

Criminal Complaints 3* Unascertained
Statutory/ Regulatory Authorities -- --

Tax Proceedings 2 Unascertained
Other Litigation 3* Unascertained

*Qur directors cum Promoters are not directly parties to the stated litigations. They have been made parties only by virtue of their
being directors in our group companies in which our directors cum promoters are directors. Hence their liabilities in the matters
involved are not quantified and unascertained.

Litigation against Group Companies

Criminal Complaints 5 676.11
Statutory/ Regulatory Authorities -- --
Tax Proceedings 7 299.10
Other Litigation 7 784.63

Litigation filed by Group Company Companies

Criminal Complaints 2 274.88
Statutory/ Regulatory Authorities -- --
Tax Proceedings -- --
Other Litigation -- --

For further information, please refer chapter titled “Outstanding Litigations and Material Developments” on page no. 159 of this
Draft Red Herring Prospectus.

I.  TInvestors should read chapter titled “Risk Factors” beginning on page no. 24 of this Draft Red Herring Prospectus to
get a more informed view before making any investment decisions.
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J. SUMMARY OF CONTINGENT LIABILITIES

Contingent liabilities in respect of:
Outstanding Bank Guarantees-LC 4030.72 -- --
Total 4030.72 - --

For further information, please refer “Annexure 4 - Contingent Liability” under chapter titled “Financial Information of our
Company” on page no. 149 of this Draft Red Herring Prospectus.

K. SUMMARY OF RELATED PARTY TRANSACTIONS
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Amount in Lakhs

Anmol Chairman Imprest - - - - 300.00 300.00 - - - -
Singh cum Bouns Share 367.50 - 367.50 - - - - - - -
. Managing .
Jaggi Director Share capital 0.24 0.01 - 0.25 - - 0.25 0.25 - 0.50
Imprest - 3.21 3.21 - - - - - - -
Puneet Bouns Share 359.10 359.10 - - - - - - -
Singh Director Share capital 0.24 0.02 - 0.26 0.24 - 0.50 - - 0.50
Jaggl Unsecured ; 0.05 - 0.05 ; ; 0.05 0.10 ; 0.15
Loan
Dish Remuneration 2.46 12.32 14.78 - - - - - - -
Chfraa Non- Bouns Share 330.00 - 330.00 - - - - - - -
g Executive Share capital 0.22 - 0.22 - - - - - - -
Kotecha Director Loans &
* oans - 130.00 130.00 - - - - - - -
Advances
. Remuneration 1.11 30.80 31.91 - - - - - - -
Chl'\lr ag V\ﬁ‘rﬂ: - Imprest 0.15 2.02 237 i i i i i n i
: Share capital 0.22 - 0.22 - - - - - - -
Kotecha | Director 1 —g < Share 330.00 - 330.00 - - - - - - -
Gensol Enter_prlse
having
Consult L Loans &
significant (39.48) 1,897.18 2,078.45 (220.75) 670.00 449.25 - 227.30 227.30 -
ants Pvt . Advancs
Lid influene
of KMP
. Unsecured
Enterprise Loan 78.06 24,060.11 24,175.28 (37.12) 720.23 650.67 32.45 1,070.99 881.58 221.86
Gensol | having = 4o pavables - 230.20 230.20
Enginee | significant Interest
rs Ltd influene - 90.95 90.95 - - - - - -
of KMP Expense
Rent Expense - 1.02 1.02 - 0.14 0.14 - 0.14 0.14
Gosolar | Enterprise | Reimbursement
Venture having of Success Fees ) 16.31 16.31 i i i i i ) i
Pvt Itd significant | Trade Payables 2,837.08 2,837.08 - - - - - - -
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influene Unsecured
of KMP Loan 2,740.48 6,351.78 9,092.26 220.00 220.00 - - -
Param Enterprise
Renewa P
ble _hayl_ng Loans &
significant - 165.00 165.00 - - - 567.31 567.31
Energy . Advances
Private influene
Limited | °TKMP
. Unsecured
Capbrid Enter_prlse Loan - 2,160.31 2,160.31 - - - - -
e having Interest
g significant - 48.06 48.06 - - - - -
Ventrue . Expense
SLLP influene Trad
of KMP ade ; 210.38 210.38 - - - - -
Receivables
Gensol Enterprlse Reimbursement ) 16.31 16.31 i i i i i
e having of Success fee
Utilities Lo
Private 3|.gn|f|cant
- influene Trade Payables 473.08 5,940.52 6,413.60 - - - - -
Limited
of KMP
Enterprise Loans & ) i i i i i
Param having Advances 5,813.40 5,813.40
Care significant | Reimbursement
private | 'Y - 16.28 16.28 - - - ; -
Limited influene of Success Fees
of KMP Trade Payables 648.55 6,344.51 6,993.06 - - - - -
Enterprise
Gensol having Loans &
Venture | significant - 52.87 52.87 1,236.00 1,254.25 (18.25) 24.25 6.00
. Advances
Pvt Ltd influene
of KMP

* *The remuneration paid to Mrs. Disha Kotecha was as an employee of the Company till March 31, 2023. However, she is not withdrawing any remuneration post her appointment as non-executive

director of the company.

For details of Restated related party transaction, please refer “Annexure 28 — Related Party Transaction” under chapter titled “Restated Financial Statements” beginning on page no. 149 of this Draft

Red Herring Prospectus.

22




\ MATRIX

Gas & Renewables

There are no financing arrangements whereby the Promoter Group, the Directors of our Company who are the Promoters of
our Company, the Directors of our Company and their relatives have financed the purchase by any other person of securities
of our Company during the period of 6 (six) months immediately preceding the date of this Draft Red Herring Prospectus.

. The weighted average price of acquisition of Equity Shares by our Promoters in last one year is:

Mr. Anmol Singh Jaggi 36,74,950 0.00
Mr. Puneet Singh Jaggi 32,15,544 0.00
Mr. Chirag Nareshbhai Kotecha 36,77,450 13.48
Mrs. Disha Chirag Kotecha 33,02,200 0.01

*The weighted average cost of acquisition of Equity Shares for last one year by our Promoters has been calculated by taking
into account the amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares
i.e., net of sale consideration is divided by net quantity of shares acquired.

The average cost of acquisition of Equity Shares by our Promoters is:

Mr. Anmol Singh Jaggi 36,77,450 0.01
Mr. Puneet Singh Jaggi 32,18,144 0.00
Mr. Chirag Nareshbhai Kotecha 36,77,450 13.48
Mrs. Disha Chirag Kotecha 33,02,200 0.01

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale
consideration is divided by net quantity of shares acquired.

. Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red Herring
Prospectus till the listing of the Equity Shares.

Except as disclosed in this Draft Red Herring Prospectus, our Company has not issued any Equity Shares for consideration
other than cash in the one year preceding the date of this Draft Red Herring Prospectus

. Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date of this Draft
Red Herring Prospectus.

As on date of the Draft Red Herring Prospectus, our Company has not availed any exemption from complying with any
provisions of securities laws granted by SEBI



MATRIX

Gas & Renewables

SECTION 111 - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this Draft Red
Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares. To
obtain a better understanding, you should read this section together with "Business Overview” and "Management’s Discussion
and Analysis of Financial Condition and Results of Operations™ on pages 106 and 152, respectively, as well as the other financial
and statistical information contained in this Draft Red Herring Prospectus. The risks and uncertainties described in this section
are not the only risks that we may face. Additional risks and uncertainties not known to us or that we currently believe to be
immaterial may also have an adverse effect on our business, results of operations, financial condition and prospects.

If any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our cash
flows, business, financial condition and results of operations could suffer, the price of our Equity Shares could decline, and you
may lose all or part of your investment. The financial and other related implications of risks concerned, wherever quantifiable,
have been disclosed in the risk factors mentioned below. However, there are risks where the impact is not quantifiable and hence
the same has not been disclosed in such risk factors. Investment in equity and equity related securities involve a degree of risk and
investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are
advised to read the risk factors carefully before taking an investment decision in this Issue. Before making an investment decision,
investors must rely on their own examination of the Issue and us.

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Red Herring Prospectus. The financial and other related implications
of risks concerned, wherever quantifiable, have been disclosed in the risk factors below. However, there are risk factors the
potential effects of which are not quantifiable and therefore no quantification has been provided with respect to such risk factors.
In making an investment decision, prospective investors must rely on their own examination of our Company and the terms of the
Issue, including the merits and the risks involved. You should not invest in this Issue unless you are prepared to accept the risk of
losing all or part of your investment, and you should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in our Equity Shares.

In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to
rounding off. Any percentage amounts, as set forth in "Risk Factors" on page 24 and "Management Discussion and Analysis of
Financial Condition and Results of Operations™ on page 152 respectively of this Draft Red Herring Prospectus unless otherwise
indicated, has been calculated on the basis of the amount disclosed in the "Financial Information of our Company" prepared in
accordance with the Indian Accounting Standards.

Materiality

The Risk factors have been determined and disclosed on the basis of their materiality. The following factors have been considered
for determining the materiality:

1. Some events may have material impact quantitatively;

2. Some events may have material impact qualitatively instead of quantitatively;

3. Some events may not be material individually but may be found material collectively;

4. Some events may not be material at present but may be having material impact in future.

INTERNAL RISK FACTORS

1. We are dependent on third parties for sourcing and transportation of natural gas. Any disruption in the receipt of such
natural gas from these third parties, or delay or default in timely transportation of the natural gas could lead to a
disruption or failure in the supply of natural gas by us, which could adversely affect our business, reputation, results of
operations and cash flows.

We have entered into certain short to medium term natural gas sale agreements with third-party gas suppliers for supply of natural
gas. Upon procuring the natural gas from the suppliers, we thereafter distribute Natural Gas to our Customers through gas network.
While we are entitled to liquidated damages in the event our suppliers fail to provide us with the adequate quantity of natural gas
as prescribed under the Agreements. we cannot assure that we will be able to supply Natural Gas to our customers in the event of
non-receipt of natural gas from our suppliers and that such liquidated damages will be sufficient to cover the losses. In the event
such maintenance is underway, we may be unable to receive the supply of natural gas from our suppliers, which may result in a
loss in our revenue.
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Further, our suppliers are required to supply natural gas (includes regassified LNG) of a specified quality under the Agreement.
However, in the event we do not receive natural gas as per the specified quality, our Agreements require us to use all reasonable
endeavours to accept delivery of such natural gas. While we have the recourse of rejecting such natural gas which does not meet
the specifications (off-spec Gas) after using reasonable endeavours, we cannot assure our customers that they will receive similar
quality of natural gas consistently and in an uninterrupted manner. In the event we have to reject the natural gas supplied to us, we
cannot assure that we will be able to supply Natural Gas and R-LNG on a continuous basis and in a timely manner, or at all. Our
supply of Natural Gas and R-LNG may also be affected in the event there is any disruption due to the breakdown in supplier’s
network infrastructure.

There can be no assurance that we will be able to obtain natural gas supplies in sufficient quantities and acceptable qualities, and
on commercially acceptable terms, or at all. We may also have to purchase natural gas at a significantly higher price from
alternative sources for carrying out our operations, which could have an adverse effect on our business, financial condition, cash
flows and results of operations.

For further details of our Business, please refer chapter titled “Business Overview” beginning on Page 106 of this Draft Red
Herring Prospectus.

2. In the event alternative fuels become more cost effective, or a fuel of choice to our customers, our business, results of
operations and cash flows could be adversely affected.

The price at which we sell natural gas is benchmarked to the price of alternate fuels available to our customers such as furnace oil,
high speed diesel, other liquid fuels and Commercial LPG. Prices of alternative fuels are linked to the price of crude oil. As such,
despite the benchmarking of the price of natural gas to the price of alternative fuels, any decrease in the prices of crude oil or other
alternative fuels such that natural gas becomes a relatively expensive option for our customers, could result in a shift in customer
preference to these alternative fuels, which could adversely affect our business, results of operations and cash flows.

In addition, our customers could turn to alternate sources of energy such as solar and wind energy in the future. A shift towards
clean and renewable energy and increasing use of solar or wind energy could result in a decline in the usage of natural gas. With
the increased use of solar, wind and other sources of clean energy in the future, our business, results of operations and cash flows
could be adversely affected.

For further details of our Business, please refer chapter titled “Business Overview” beginning on Page 106 of this Draft Red
Herring Prospectus.

3. In the event Global LNG / natural gas benchmarks become volatile, prices to our customers, our business, results of
operations and cash flows could be adversely affected.

The price at which we sell natural gas is benchmarked to global LNG / natural gas benchmarks such as Japan Korea Marker (JKM),
Brent Crude, Henry Hub (HH), etc. to our customers. Any decrease in the benchmark prices of Japan Korea Marker (JKM), Brent
Crude, Henry Hub (HH) could result in a shift in customer preference to these alternative fuels, which could adversely affect our
business, results of operations and cash flows.

For further details of our Business, please refer chapter titled “Business Overview” beginning on Page 106 of this Draft Prospectus.

4. Our Supplier and pipeline operators regularly work with volatile and hazardous materials that subject us to risks that may
impact our operations

Due to the nature of our business, including the sale and transportation of natural gas, Our suppliers and pipeline Operators handle
highly flammable and explosive materials. Despite their compliance with requisite safety requirements and standards, their
operations are subject to the usual hazards associated with using, storing, transporting and disposing such materials, including:

* explosions;

* fires;

« severe weather and natural disasters;

» mechanical failure;

* chemical spills;

» discharges or releases of hazardous substances or gases;
* pipeline leaks;

* other environmental risks; and

« terrorist attacks.

25



MATRIX

Gas & Renewables

These hazards can cause personal injury and loss of life, catastrophic damage to or destruction of property and equipment and
environmental damage and could result in a suspension of operations and the impaosition of civil or criminal penalties. The loss or
shutdown over an extended period of operations at any of our supplier’s or pipeline transporter’s major operating facilities would
have a material adverse effect on us.

For further details of our Business, please refer chapter titled “Business Overview” beginning on Page 106 of this Draft Red
Herring Prospectus.

5. Any breakdown in the network infrastructure through which we source and supply natural gas could adversely affect our
business, reputation, results of operations and cash flows.

We do not have own network of distribution of Natural Gas, we use network infrastructure of PIL, GAIL, GSPL and RGPL for
supply of Natural Gas from upstream gas exploration and production companies and LNG Importers to our customers. In the event
the network of pipelines suffers any breakdown due to, inter alia, natural calamities or other causes or due to mechanical failure,
we may not be able to supply Natural Gas to our customers in an uninterrupted manner. Additionally, if we suffer an interruption
in the receipt of natural gas at one or more of our suppliers, due to a breakdown in suppliers’ network infrastructure or downstream
network or otherwise, our operations will be affected.

Although our suppliers and pipeline operators have established comprehensive operations and maintenance procedures to monitor
and maintain the health of gas distribution network, the gas distribution pipelines may be subject to corrosion, unwanted materials
may enter pipelines, and our gas filtration, pressure reduction, flow measurement, gas analysis and other testing equipment may
malfunction or entirely fail. Any breakdown or capacity constraints either in our supplier or the network infrastructure could
adversely affect our business, reputation, results of operations and cash flows.

For further details of our Business, please refer chapter titled “Business Overview” beginning on Page 106 of this Draft Red
Herring Prospectus.

6. There are outstanding legal proceedings involving our Group Company, Directors and Promoters. Any adverse decision
in such proceedings may have a material adverse effect on our business, results of operations and financial condition.

We are involved in certain legal proceedings which are pending at different levels of adjudication before various courts, tribunals,
enquiry officers, and appellate authorities.

We cannot provide assurance that these legal proceedings will be decided in our favour. Any adverse decisions in any of the
proceedings may have a significant adverse effect on our business, results of operations, cash flows and financial condition. A
summary of the pending civil and other proceedings involving the Company is provided below:

Litigation against Directors/Promoters

Criminal Complaints 3* Unascertained
Statutory/ Regulatory Authorities -- --

Tax Proceedings 2 Unascertained
Other Litigation 3* Unascertained

*Qur directors cum Promoters are not directly parties to the stated litigations. They have been made parties only by virtue of their
being directors in our group companies in which our directors cum promoters are directors. Hence their liabilities in the matters
involved are not quantified and unascertained.

Litigation against Group Companies

Criminal Complaints 5 676.11
Statutory/ Regulatory Authorities -- --
Tax Proceedings 7 299.10
Other Litigation 7 784.63

Litigation filed by Group Companies

Criminal Complaints 2 274.88
Statutory/ Regulatory Authorities -- --
Tax Proceedings -- --




MATRIX

Gas & Renewables

| Other Litigation | - | - |

For further details of legal proceedings involving the Group Company and Directors/Promoters, please see “Outstanding
Litigations and Material Developments™ beginning on page 159 of this Draft Red Herring Prospectus

7. We require certain approvals and licenses in the ordinary course of business and the failure to successfully obtain such
registrations would adversely affect our operations, results of operations and financial condition.

We are governed by various laws and regulations for our business and operations. We are required, and will continue to be required,
to obtain and hold relevant licenses, approvals and permits at state and central government levels for doing our business. The
approvals, licenses, registrations and permits obtained by us may contain conditions, some of which could be onerous.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant authorities. There
can be no assurance that the relevant authority will issue an approval or renew expired approvals within the applicable time period
or at all. Any delay in receipt or non-receipt of such approvals, licenses, registrations and permits could result in cost and time
overrun or which could affect our related operations. Furthermore, under such circumstances, the relevant authorities may initiate
penal action against us, restrain our operations, impose fines/penalties or initiate legal proceedings for our inability to renew/obtain
approvals in a timely manner or at all.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial compliance
or liabilities and costs. While we endeavor to comply with applicable regulatory requirements, it is possible that such compliance
measures may restrict our business and operations, result in increased cost and onerous compliance measures, and an inability to

comply with such regulatory requirements may attract penalty. For further details regarding the material approvals, licenses,
registrations and permits, which have not been obtained by our Company or are, pending renewal, see “Government and Other
Approvals” on page 170 of this Draft Red Herring Prospectus.

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us will not be suspended or
revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any
regulatory action. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has been or may
be issued to us may affect our business and results of operations.

8.  We have limited financial history and our prior period financial results may not accurately represent our future financial
performance.

We have experienced significant growth in our limited operating history. Our Company was incorporated in the year 2018. Due
to Loss in initial periods of the company, our company had faced negative net worth in the past years.

At the time of incorporation, the Company was mainly engaged into construction and development of renewable energy project
including providing services in Solar industry. Further in December, 2021 the company altered its main object for trading of all
types of fuel including natural gas, oil and power, to act as advisors and consultants in the fields of energy planning and
management by entering into Gas Aggregation Business

For the year ended March 31, 2023 our Company’s Total Net Worth was Rs. 3183.55 Lakhs, respectively. For the year ended
March 31, 2022, our Company’s Total Net Worth was Rs. (18.44) Lakhs respectively compared to our Company’s Total Net
Worth of Rs. 1.41 Lakhs a respectively, over previous year ended i.e. March 31, 2021.

For the year ended March 31, 2023 our Company’s Total Income and Restated Profit after Tax were Rs. 49026.21 Lakhs and Rs.
3201.99 Lakhs, respectively. For the year ended March 31, 2022, our Company’s Total Income and Restated Loss after Tax were
Rs. 16.86 Lakhs and Rs. (19.85) Lakhs, respectively compared to Total Income and Restated Profit after Tax was Rs. 0.80 Lakhs
and Rs. 0.14 Lakhs respectively,

In addition, our Company is also focusing on Solar Power Project, for which we have novate the contract with Amber Technoplast
Private Limited, PICL (India) Private Limited and Amber Enterprises India Limited for installation of 5330 kWp mw Solar PV
Power plant. This contract was executed by Gensol Consultants Pvt. Ltd. and is novated subsequently by our Company. As per
the Power Purchase Agreement (PPA) executed, the revenues generated by supply of electricity from the plant will start flowing
to our Company in FY 2024-25 after commissioning of the plant.

Our business prospects must be considered in light of the risks and uncertainties encountered by companies undergoing rapid

growth in competitive markets. The Company has placed substantial growth in financial year March 31, 2023, and will continue
to place, demands on our management and other resources and there is no assurance that these demands will be met successfully.
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We may not be able to increase revenue or maintain profitability on a half year or an annual basis. If this occurs, our results of
operations and financial condition will be adversely affected. Our growth exposes us to a wide range of increased risks. It will also
place significant demands on our management, financial and other resources and will require us to continuously develop and
improve our operational, financial and internal controls.

There can be no assurance that we will be able to successfully pursue our growth strategies, or that pursuing these strategies will
provide us the anticipated benefits in terms of growth and profitability. Further, we may be unable to develop adequate systems,
infrastructure and technologies, devote sufficient financial resources or develop and attract talent to manage our growth. Our
inability to pursue our growth strategies successfully or at all, or an inability to manage our growth, may adversely affect our
prospects.

For further details of our financial data, Please refer to chapter titled “Financial Information of the Company” beginning on Page
149 of this Draft Red Herring Prospectus.

9. The property used by the Company for the purpose of its operations is not owned by us. Any termination of the relevant
lease agreement or rent agreement in connection with such property or our failure to renew the same could adversely
affect our operations.

Our registered office is located at 15th Floor, A Block, Westgate Business Bay, S G Road, Ahmedabad City, Gujarat-380051,
India and the same is not owned by us. We have obtained this property on sublease basis from Group Company Gensol Engineering
Limited through Sub Lease Agreement dated April 11, 2023 for a period of 11 months. We have also rented various properties on
rent in various states of India to carry on our operations. Also we are sharing registered office with our Group Companies. Any
termination of the Sublease or rent agreements in connection with these properties or our failure to renew the same, in a timely
manner or at all could adversely affect our operations.

If we are required to vacate the current premises, we would be required to make alternative arrangements for our business activities
and we cannot assure that the new arrangements will be on commercially acceptable/favourable terms. If we are required to relocate
our business operations during this period, we may suffer a disruption in our operations or have to pay higher charges, which could
have an adverse effect on our business, prospects, results of operations and financial condition.

For details regarding properties taken on lease refer the Section titled —Properties — “Business Overview” beginning on page no.
106 of this Draft Red Herring Prospectus.

10. We have a substantial amount of outstanding indebtedness, which requires significant cash flows to service and are
subject to certain conditions and restrictions in terms of our financing arrangements, which restricts our ability to conduct
our business and operations in the manner we desire.

As of March 31, 2023, our short-term borrowings were X 2881.52 Lakhs and we will continue to incur additional indebtedness in
the future. Our level of indebtedness has important consequences to us, such as:

increasing our vulnerability to general adverse economic, industry and competitive conditions;
limiting our ability to borrow additional amounts in the future;

affecting our capital adequacy requirements; and

Increasing our finance costs.

VVVY

For further details of our Company’s borrowings, see “Financial Information of our Company” on page 149 of this Draft Red
Herring Prospectus.

11. Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy could
have an effect on our business, results of operations and financial condition.

The success of our business will depend greatly on our ability to effectively implement our business and growth strategy. Our
growth strategy involves focusing on Optimal Utilization of Resources and to developed relationships with customer. For further
details, see the section titled “Business Overview” on page 106 of this Draft Red Herring Prospectus. Our success in implementing
our growth strategies may be affected by:

» Our ability to identify new markets to expand;

> Our ability to maintain the timely delivery;
» Changes in the Indian regulatory environment in field of Gas & Renewable energy industry
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There can be no assurance that we will be able to execute our strategy on time and within our estimated budget, or that our
expansion and development plans will increase our profitability. Any of these factors could impact our results of operations. We
cannot assure you that we will not face any time or cost overruns in respect of implementation of our strategies in the future.
Further, we expect our growth strategy to place significant demands on our management, financial and other resources and require
us to continue developing and improving our operational, financial and other internal controls. Our inability to manage our business
and implement our growth strategy could have effect on our business, financial condition and profitability.

12. Our top ten customers contribute majority of our revenues from operations of gas distribution business. Any loss of
business from one or more of them may adversely affect our revenues and profitability.

Our top ten customers have contributed 95.58% of our revenues for the period ended March 31, 2023 based on Restated Financial
Statements. However, our top customers may vary from period to period depending on the demand and thus the composition and
revenue generated from these customers might change as we continue to add new customers in normal course of business. Since
our business is concentrated among few significant customers, we could experience a reduction in our results of operations, cash
flows and liquidity if we lose one or more of these customers or the amount of business we obtain from them is reduced for any
reason, including but not limited on account of any dispute or disqualification.

Accordingly, we cannot assure you that the customers which contribute to the major part of our revenue stream will pay us the
amounts due to us on time, or at all. In the event any of our significant customers fail to fulfil their respective obligations, our
business, financial condition and results of operations would be adversely affected. While we believe we have maintained good
and long term relationships with our customers, there can be no assurance that we will continue to have such long term relationship
with them. We cannot assure that we shall generate the same quantum of business, or any business at all, from these customers,
and loss of business from one or more of them may adversely affect our revenues and profitability

13. Our top ten suppliers contribute majority of our purchases. Any loss of business with one or more of them may adversely
affect our business operations and profitability.

Our top ten suppliers contributed approximately 92.66% of our total purchases for the period ended March 31, 2023 based on
Restated Financial Statements. However, our top suppliers may vary from period to period depending on the demand-supply
mechanism and thus the supply process from these suppliers might change as we continue to seek more cost effective suppliers in
normal course of business. Since our business is concentrated among relatively few significant suppliers, we could experience a
reduction in our purchases and business operations if we lose one or more of these suppliers, including but not limited on account
of any dispute or disqualification.

While we believe we have maintained good and long term relationships with our other suppliers too, there can be no assurance
that we will continue to have such long term relationship with them. We cannot assure that we shall do the same quantum of
business, or any business at all, with these customers, and loss of business with one or more of them may adversely affect our
purchases and business operations.

14. We are subject to laws and regulations of MoPNG, PNGRB and other authorities which regulate our business and
operations.

MoPNG and PNGRB regulate many aspects of our operations, including transportation, distribution, marketing and sale of natural
gas. As the regulatory environment for our industry increases in complexity, the risk of non-compliance could also increase. If we
fail to comply with applicable laws and regulations, whether existing or new, we could be subject to fines, penalties or other
enforcement action by the authorities which regulate our business and operations. Any violation of the laws and regulation will
impact our business.

For further details of our Business, please refer chapter titled “Business Overview” beginning on Page 106 of this Draft Red
Herring Prospectus.

15. We do not enter into long term contract with our customers and suppliers. If our customers choose not to buy their
products from us, or suppliers does not supply the natural gas, our business financial condition and results of operations
may be adversely affected.

We have not entered long term contract with our customers and suppliers. Any failure to meet our customer requirements could
result in reduction in sales. There are also a number of factors other than our performance that are beyond our control and that
could cause the loss of a customers. Similarly, any disruption in our supply chain will affect our sales. We have to identify other
suppliers to source the natural gas and supply to our customers. Due to lack of long term contract, the uncertainty for loss of our
customers and suppliers will increase and ultimately affect our business.
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16. Our Sales and Purchases are concentrated to few parts of India. Any adverse development affecting our operations in this
region could have an adverse impact on our business, financial condition and results of operations.

We supply natural gas and R-LNG to few states of India such as Gujarat, Rajasthan, Punjab, Himachal Pradesh, Uttarakhand,
Haryana, Maharashtra and Uttar Pradesh basically covering North and North western part of India. Further we procure natural gas
and R-LNG from upstream gas exploration and production companies and LNG Importers situated at various states such as Gujarat,
Rajasthan, Andhra Pradesh and Madhya Pradesh. Such geographical concentration of our business in this regions heightens our
exposure to adverse developments related to competition, as well as economic and demographic changes in this regions which
may adversely affect our business prospects, financial conditions and results of operations. We may not be able to leverage our
experience in these regions to expand our operations in other parts of India.

Our inability to expand into other regions of India may adversely affect our business prospects, financial conditions and results of
operations.

17. We have had certain inaccuracy in relation to regulatory filings to be made with the statutory authorities and our company
has made non-compliances of certain provision under applicable law.

In Past, our company has made clerical mistake in respect of annual return filed by our company, although the same has been filed
correctly for further years. Also our company at few instances, delayed in filing our GST returns and deposit of statutory dues, as
a result of which, we have been required to pay the late filing fees along with interest on delayed deposit of due taxes and statutory
dues. Further our Company has not complied for AS-15 in Audited Financial Statements with regard to gratuity provision but the
same is compiled in Restated Financial Statement of the Company.

Further no show cause notice has been issued against our Company till date, in respect of above, in the event of any cognizance
being taken by the concerned authorities in respect of above, actions may be taken against our Company and its directors, in which
event the financials of our Company and our directors may be affected. Further we cannot assure that we may not do delay filings
in future and not be subjected to penalty or interest.

18. Our success is dependent on our Promoter, management team and skilled manpower. Our inability to attract and retain
key personnel or the loss of services of our Promoter or Managing Director and Whole Time Director may have an adverse
effect on our business prospects.

Our Promoter, Managing Director, Whole Time Director and management team have significantly contributed to the growth of
our business, and our future success is dependent on the continued services of our management team. Our Managing Director Mr.
Anmol Singh Jaggi and whole-time Director Mr. Chirag Nareshbhai Kotecha are having experience of 16 years and 17 years
respectively in Gas & Renewable Energy Industry which turn out beneficial for the Company. An inability to retain any key
managerial personnel may have an adverse effect on our operations. Our ability to execute contracts and to obtain new clients also
depends on our ability to attract, train, motivate and retain highly skilled professionals, particularly at managerial levels. We might
face challenges in recruiting suitably skilled personnel, particularly as we continue to grow and diversify our operations. In the
future, we may also not be unable to compete with other larger companies for suitably skilled personnel due to their ability to offer
more competitive compensation and benefits. The loss of any of the members of our senior management team, our directors or
other key personnel or an inability on our part to manage the attrition levels; may materially and adversely impact our business,
results of operations, financial condition and growth prospects.

For further details of our Promoters and Management, please refer chapter titled “Our Promoters and Promoter Group” and “Our
Management” beginning on Page 143 & 131 of this Draft Red Herring Prospectus.

19. The unsecured loan availed by our Company from Group Companies may be recalled at any given point of time.

Our Company has been availing unsecured loans from Group Companies and other party inter corporate deposit time to time. The
total outstanding payable to them as on March 31, 2023 amounts to Rs. 2881.52 Lakhs. Although there are no terms and condition
prescribed for repayment of unsecured loan which can be recalled at any given point of time during ordinary course of business
and thus may affect the business operations and financial performance of our Company.

For further details regarding loans availed by our Company, please refer “Financial Information of our Company” on page 149 of
this Draft Red Herring Prospectus.
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20. The COVID-19 pandemic, or a similar public health threat, could adversely affect our business, financial condition, and
results of operations.

Since first being reported in December 2019, the outbreak of COVID-19 has spread globally, and the virus has mutated several
times. In response to the COVID-19 pandemic, the governments of many countries have adopted preventive or protective
measures, such as prohibiting people from assembling in large numbers, instituting quarantines, restricting travel, issuing “stay-
at-home” orders and restricting the types of businesses that may continue to operate, among many others. These measures have
impacted and may have a further impact on our workforce and operations in India, the business of our customers and suppliers.
There may be instances of other variants of COVID-19 in the future, which may have an adverse effect on our financial condition.
The extent to which the COVID-19 impacts our business and results will depend on future developments, which are uncertain and
cannot be predicted. The resurgence of COVID-19 or any other similar public threat may affect our results of operations and
financial condition. Further, to the extent that the COVID-19 pandemic adversely affects our business and operations, it may also
have the effect of heightening many of the other risks described in this section.

21. We have entered into and may enter into related party transactions in the future also.

Our Company in the past has entered into Related Party Transactions and may continue to do so in future also, which may affect
our competitive edge. Our Company had entered into various transactions with our Promoter, Promoter Group, Directors and their
Relatives and Group Companies. These transactions, inter-alia includes salary, remuneration, loans and advances, interest etc. Our
Company entered into such transactions due to easy proximity and quick execution.

While we believe that all our related party transactions have been conducted on an arm’s length basis and are in compliances with
the Companies Act, 2013, we cannot assure you that we may not have achieved more favorable terms had such transactions been
entered into with unrelated parties. There can be no assurance that such transactions, individually or taken together, will not have
an adverse effect on our business, prospects, results of operations and financial condition, including because of potential conflicts
of interest or otherwise. In addition, our business and growth prospects may decline if we cannot benefit from our relationships
with them in the future.

22. We have significant ongoing funding requirements and may not be able to raise additional capital in the future. As a
result, we may not be able to respond to business opportunities, challenges or unforeseen circumstances.

Our major fund based and non fund based financial assistance has been sanctioned by the bank, i.e., the ICICI Bank Ltd. The
Company is dependent on ICICI Bank for its Working Capital requirement and any default under such arrangement with such
lender may create problem for operation of the Company, which may affect the financial stability of the Company. At the same
time this may result into difficulty in arranging for funds for re-payment and may also affect the financial position of the Company.
If we are unable in the future to generate sufficient cash flow from operations or borrow the necessary capital to fund our future
capital expenditures, we will be forced to limit our growth. In addition, we may not be able to service our existing customers or to
acquire new customers. The inability to raise additional capital on acceptable terms could have an effect on our business, results
of operations and financial condition.

For further details of our loans, please refer chapter titled “Financial Information of our Company” beginning on Page 149 of this
Draft Red Herring Prospectus.

23. If there is a change in policies related to tax, duties or other such levies applicable to us, it may affect our results of
operations.

We benefit from certain general tax regulations and incentives that accord favorable treatment to certain of our operations as well
as for our activities. These tax benefits include income tax deductions and other taxes. For details regarding income tax deductions,
please refer to the chapter “Statement of Possible Tax Benefits” on page 88 of this Draft Red Herring Prospectus.

New or revised accounting policies or policies related to tax, duties or other such levies promulgated from time to time by the
relevant authorities may significantly affect our results of operations. We cannot assure you that we would continue to be eligible
for such lower tax rates or any other benefits. The reduction or termination of our tax incentives, or non-compliance with the
conditions under which such tax incentives are made available, will increase our tax liability and affect our business, prospects,
results of operations and financial condition.
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24. We are using unregister trademark of our company and we have applied for the registration of the same. Such failure to
protect our intellectual property rights could affect our competitive position, business, financial condition and profitability.

We are using unregister trademark of our company and we have applied for the registration of same. The registration of any
intellectual property right is a time-consuming process, and there can be no assurance that any such registration will be granted.
For details, please refer to the chapter “Government and other Approvals” on page 170 of this Draft Red Herring Prospectus. In
the absence of such registration, competitors or other companies may challenge the validity or scope of our intellectual property.
Unless our trademarks are registered, we may only get passing off relief for our Trademarks, if used by others, which could
materially and affect our business. Similarly, in case our trademark is rejected or objected, this could affect our competitive
position, business, financial condition and profitability.

Further, if our unregistered trademarks are registered in favours of a third party, we may not be able to claim registered ownership
of such trademarks, and consequently, we may be unable to seek remedies for infringement of those trademarks by third parties
other than relief against passing off by other entities. Our inability to obtain or maintain registration may affect our competitive
business position.

25. Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings, financial
condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We may be unable
to pay dividends in the near or medium term, and our future dividend policy will depend on our capital requirements and financing
arrangements in respect of our operations, financial condition and results of operations. Our Company has not declared dividends
in the past, and there can be no assurance that our Company will declare dividends in the future also. For further details, please
refer to the chapter titled “Dividend Policy” on page 148 of this Draft Red Herring Prospectus.

26. We have experienced negative cash flows in the past. Any such negative cash flows in the future could affect our business,
results of operations and prospects.

Our Company had reported certain negative cash flows from investing activities and financing activities in the previous years as
per the Restated Financial Statements and the same are summarized as under:
(Rs. in Lakhs)

Cash flow from Operating Activities 6,273.84 (1,336.44) 0.38
Cash flow from Investing Activities (3,641.45) 15.36 --
Cash flow from Financing Activities (1,782.82) 1,320.68 (0.10)

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure, pay
dividends, repay loans and make new investments without raising finance from external resources. If our Company is not able to
generate sufficient cash flows, it may affect our business and financial operations. For further please refer chapter titled “Financial
Information of our company” beginning on Page 149 of this Draft Red Herring Prospectus.

27. Our Promoter and Executive Directors hold Equity Shares in our Company and are therefore interested in the Company’s
performance in addition to their remuneration and reimbursement of expenses.

Our Promoter and Directors are interested in our Company, in addition to regular remuneration or benefits and reimbursement of
expenses, to the extent of their shareholding in our Company. We cannot assure you that our Promoters will exercise their rights
as shareholders to the benefit and best interest of our Company. Our Promoter may take or block actions with respect to our
business which may conflict with the best interests of the Company or that of minority shareholders. For further information on
the interest of our Promoter and Directors of our Company, other than reimbursement of expenses incurred or normal remuneration
or benefits, see “Our Management” and “Our Promoter and Promoter Group” on pages 131 and 143 respectively of this Draft Red
Herring Prospectus.

28. We are subject to the risk of failure of, or a material weakness in, our internal control systems.

We are exposed to risks arising from the inadequacy or failure of internal systems or processes, and any actions we may take to
mitigate these risks may not be sufficient to ensure an effective internal control environment. Given our high volume of
transactions, errors may be repeated or compounded before they are discovered and rectified. Our management information
systems and internal control procedures may not be able to identify non-compliance or suspicious transactions in a timely manner,
or at all. Where internal control weaknesses are identified, our actions may not be sufficient to fully correct such weaknesses. In
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addition, several of our collection related processes are yet to be fully automated, which may increase the risk that human error,
tampering or manipulation will result in losses that may be difficult to detect. As a result, we may incur expenses or suffer monetary
losses, which may not be covered by our insurance policies and may result in a material effect on our business, financial condition
and results of operations.

29. Major fraud, lapses of internal control or system failures could adversely impact the company’s business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system controls, fraud,
system failures, information system disruptions, communication systems failure and interception during transmission through
external communication channels or networks. Failure to protect fraud or breach in security may adversely affect our Company’s
operations and financial performance. Our reputation could also be adversely affected by significant fraud committed by our
employees, agents, customers or third parties.

30. Our business is substantially affected by prevailing economic, political and other prevailing conditions in India.
Our Company is incorporated in India, and our assets and employees are located in India. As a result, we are highly dependent on

prevailing economic conditions in India and our results of operations are significantly affected by factors influencing the Indian
economy. Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

e any increase in Indian interest rates or inflation;

e any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

e prevailing income conditions among Indian consumers and Indian corporations;

o volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

e changes in India’s tax, trade, fiscal or monetary policies;

o political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighbouring countries;

e occurrence of natural or man-made disasters

e prevailing regional or global economic conditions, including in India’s principal export markets; and

Other significant regulatory or economic developments in or affecting India or gas industry.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely impact
our business, results of operations and financial condition and the price of the Equity Shares.

31. Our Company has not taken any insurance which may expose our company from potential losses to which we may be
subject to risk and this may have a material effect on our business and financial condition.

Our Company has not taken any insurance policy related to our registered office, branches, transit and for keyman Insurance policy
of our Company. Any unforeseen situation or any liability will not compensate due to absence of Insurance policy. Further, our
business involves risks which may adversely affect our profitability, including failure of systems and employee frauds. We cannot
assure you that the operation of our business will not be affected by any of the incidents listed above or by other factors.

In addition, in the future, we may not be able to maintain insurance of the types or at levels which we deem necessary or adequate
or at rates which we consider reasonable. The occurrence of an event for which we are not adequately or sufficiently insured or
the successful assertion of one or more large claims against us that exceed available insurance coverage, or changes in our insurance
policies (including premium increases or the imposition of large deductible or co-insurance requirements), could have an effect on
our business, results of operations, financial condition and cash flows.

32. Anyincrease in or occurrence of our contingent liabilities and commitments may adversely affect our financial condition.

As of March 31, 2023 our contingent liabilities as indicated in our restated statements are as follows:

Outstanding Bank Guarantees - LC 4030.72

Any increase in our contingent liabilities or occurrence of these liabilities may materially and adversely affect our financial
position, results of operations and cash flows. For further details of our contingent liabilities, Please refer to section titled “Financial
Information of our Company” beginning on Page 149 of this Draft Red Herring Prospectus.
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33. The future operating results are difficult to predict and may fluctuate or adversely vary from the past performance.

The company’s operating results may fluctuate or adversely vary from past performances in the future due to a number of factors,
many of which are beyond the company’s control. The results of operations during any financial year or from period to period
may differ from one another or from the expected results operation. Its business, results of operations and financial condition may
be adversely affected by, inter alia, a decrease in the growth and demand for the products and services offered by the us or any
strategic alliances which may subsequently become a liability or non-profitable. Due to various reasons including the above, the
future performance may fluctuate or adversely vary from our past performances and may not be predictable. For further details of
our operating results, section titled “Financial Information of our Company” beginning on Page 149 of this Draft Red Herring
Prospectus.

34. We have not independently verified certain data in this Draft Red Herring Prospectus.

We have not independently verified data from the Industry and related data contained in this Draft Red Herring Prospectus and
although we believe the sources mentioned in the report to be reliable, we cannot assure you that they are complete or reliable.
Such data may also be produced on a different basis from comparable information compiled with regards to other countries.
Therefore, discussions of matters relating to India, its economy or the industries in which we operate that is included herein are
subject to the caveat that the statistical and other data upon which such discussions are based have not been verified by us and may
be incomplete, inaccurate or unreliable. Due to incorrect or ineffective data collection methods or discrepancies between published
information and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics
produced elsewhere and should not be unduly relied upon. Further, we cannot assure you that they are stated or compiled on the
same basis or with the same degree of accuracy, as the case may be, elsewhere.

35. Our Group Companies has incurred losses in the last three financial years. Any future losses to our Group Companies
will impact the financial position of our Group.

The following Group Companies has incurred losses in the last three financial years:

BT R i —
Gosolar Ventures Private Limited (748.86) (792.99) (124.60)
Param Care Private Limited 62.03 (51.02) (10.20)

These are immaterial company having no or negligible business revenues. And as of now they do not require any infusion of funds
to continue their operations. These group companies have no revenue bearing on the Company.

We cannot assure you that our Group Companies will not incur losses in the future. For further details of our Group Companies,
please refer to “Information with respect to Group Companies” on page 176 of this Draft Red Herring Prospectus.

36. Any Penalty or demand raise by statutory authorities in future will affect our financial position of the Company.

Our Company is mainly engaged in business of gas distribution which attracts tax liability such as Income tax, VAT & CST and
other applicable provision of the Acts. Also our Company has not deposited advance tax for the FY 2022-23. However, the
Company has been depositing the return under above applicable acts but any demand or penalty raise by concerned authority in
future for any previous year and current year will affect the financial position of the Company. For detail, please refer “Outstanding
Litigations and Material Development” beginning on page 159 of this Draft Red Herring Prospectus. Any such penalty arising in
future may lead to financial loss to our Company.

37. One of Group Company i.e. Gensol Engineering Limited is listed on Stock Exchange. Any non-Compliance under
applicable regulation will impact our Company and or Promoters.

Our Group Company, Gensol Engineering Limited is listed on Stock Exchange. As being listed company, various regulations of
Securities and Exchange of Board of India are applicable on our Group Company and any non-compliances under applicable
regulation may lead to penalty and action taken against our Group Company which may impact their financial conditions and may
divert the management attention which indirectly impact our Company. For further details kindly refer to chapter titled
“Information in respect of our Group Companies” beginning on Page 176 of this Draft Red Herring Prospectus.
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38. Misconduct or errors by manpower engaged by us could expose us to business risks or losses that could affect our business
prospects, results of operations and financial condition.

Misconduct or errors by manpower engaged by us could expose us to business risks or losses, including regulatory sanctions,
penalties and serious harm to our business. Such misconduct includes breach of security requirements, misappropriation of funds,
hiding unauthorized activities, failure to observe our stringent operational standards and processes and improper use of confidential
information. It is not always possible to detect or deter such misconduct, and the precautions we take to prevent and detect such
misconduct may not be effective. The risks associated with the deployment of manpower include possible claims relating to:

» actions or inactions, including matters for which we may have to indemnify our customers;

» our failure to adequately verify personnel backgrounds and qualifications resulting in deficient services;
» failure of manpower engaged by us to adequately perform their duties or absenteeism;

» errors or malicious acts or violation of security, privacy, health and safety regulations; and

These claims may give rise to litigation and claims for damages, which could be time-consuming. These claims may also result in
negative publicity and effect our business. Any claims and proceedings for alleged negligence as well as regulatory actions may
in turn materially and consequently, our business, financial condition, results of operations and prospects.

39. We have not identified any alternate source of raising the working capital mentioned as our ‘Objects of the Issue’. Any
shortfall in raising / meeting the same could adversely affect our growth plans, operations and financial performance.

Our Company has not identified any alternate source of funding for working capital requirement and for general corporate purposes
and hence any failure or delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely
affect our growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of working
capital or may require our Company to borrow funds on unfavorable terms, both of which scenarios may affect the business
operation and financial performance of the Company.

For further details of our Object for the Issue, please refer chapter titled “Object for the Issue” beginning on Page 78 of this Draft
Red Herring Prospectus.

40. Our Company’s management will have flexibility in utilizing the Net Proceeds from the Issue. The deployment of the Net
Proceeds from the Issue is not subject to any monitoring by any independent agency.

Our Company intends to primarily use the Net Proceeds towards working capital requirement and for general corporate purposes
as described in “Objects of the Issue” on page 78 of this Draft Red Herring Prospectus. In terms of the SEBI (ICDR) Regulations,
we are not required to appoint a monitoring agency since the Issue size is not in excess of 100 crores but audit committee will
regularly monitor the use of IPO Proceeds. The management of our Company will have discretion to use the Net Proceeds from
the Issue, and investors will be relying on the judgment of our Company’s management regarding the application of the Net
Proceeds from the Issue. Our Company may have to revise its management estimates from time to time and consequently its
requirements may change.

Accordingly, prospective investors in the Issue will need to rely upon our management’s judgment with respect to the use of Net
Proceeds. If we are unable to enter into arrangements for utilization of Net proceeds as expected and assumed by us in a timely
manner or at all, we may not be able to derive the expected benefits from the proceeds of the Issue and our business and financial
results may suffer.

41. Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be subject to
certain compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds for raising funds for working capital Requirement. For further details of the proposed
objects of the Issue, please refer the chapter titled “Objects of the Issue” beginning on Page No. 78 of this Draft Red Herring
Prospectus. At this juncture, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of the competitive environment, business conditions, economic conditions or other
factors beyond our control. In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the
utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus without obtaining the approval of shareholders
of our Company through a special resolution. In the event of any such circumstances that require us to vary the disclosed utilization
of the Net Proceeds, we may not be able to obtain the approval of the shareholders of our Company in a timely manner, or at all.
Any delay or inability in obtaining such approval of the shareholders of our Company may adversely affect our business or
operations.
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Further, our Promoter or controlling shareholders would be required to provide an exit opportunity to the shareholders of our
Company who do not agree with our proposal to modify the objects of the Issue, at a price and manner as prescribed by SEBI.
Additionally, the requirement on Promoter or controlling shareholders to provide an exit opportunity to such dissenting
shareholders of our Company may deter the Promoters or controlling shareholders from agreeing to the variation of the proposed
utilization of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the
Promoters or the controlling shareholders of our Company will have adequate resources at their disposal at all times to enable
them to provide an exit opportunity.

In light of these factors, we may not be able to vary the objects of the Issue to use any unutilized proceeds of the Issue, if any, even
if such variation is in the interest of our Company. This may restrict our Company’s ability to respond to any change in our business
or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, which may adversely affect our business and
results of operations.

42. Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which constitute [eo] of the Issue
Proceed. As on date we have not identified the use of such funds.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which constitute [®] of the Issue Proceed.
We have not identified the general corporate purposes for which these funds may be utilized. The deployment of such funds is
entirely at the discretion of our management in accordance with policies established by our Board of Directors from time to time
and subject to compliance with the necessary provisions of the Companies Act. For details please refer the chapter titled “Objects
of the Issue” beginning on Page No. 78 of this Draft Red Herring Prospectus.

43. We have in the last 12 months issued Equity Shares at a price that may be at lower than the Issue Price.

In the last 12 months we may have issued fresh Equity Shares to the promoter and other shareholders of our Company which are
as follows:-

» Bonus issue in the ratio of 1500:1 dated March 28, 2023 issuing 1,50,00,000 Equity shares face value % 10/- per Equity
Share for consideration other than cash.

» The Company has issued 5,64,800 Equity Shares dated July 06, 2023 on a private placement basis having face value of
Rs. 10/- Per Equity Share at a price of Rs. 132/- Per Share

The Equity Shares allotted to investors pursuant to this Issue is being priced significantly higher due to various reasons including
better performance by the Company, better economic conditions and passage of time.

For Further details of equity shares issued, please refer to the chapter titled “Capital Structure” beginning on page 58 of the
Prospectus.

44. The average cost of acquisition of Equity Shares by our Promoter could be lower than the Issue Price.

Our Promoter average cost of acquisition of Equity Shares in our Company is lower than the Issue Price decided by the Company
in consultation with the Book Running Lead Manager. For further details regarding average cost of acquisition of Equity Shares
by our Promoters in our Company and build-up of Equity Shares by our Promoter in our Company, please refer to the chapters
“Capital Structure” beginning on pages 58 of this Draft Red Herring Prospectus.

45. We will continue to be controlled by our Promoter and Promoter Group after the completion of the Issue, which will allow
them to influence the outcome of matters submitted for approval of our shareholders.

As on the date of this Draft Red Herring Prospectus, our Promoter and Promoter Group hold 89.09% of the issued and outstanding
paid-up share capital of our Company. Following the completion of the Issue, our Promoter and Promoter Group will continue to
hold together [e] of our post-lIssue Equity Share capital. As a result, they will have the ability to influence matters requiring
shareholders” approval, including the ability to appoint Directors to our Board and the right to approve significant actions at Board
and at shareholders’ meetings, including the issue of Equity Shares and dividend payments, business plans, mergers and
acquisitions, any consolidation or joint venture arrangements, any amendment to our Memorandum of Association and Articles of
Association, and any other business decisions. We cannot assure you that our Promoters and Promoter Group will not have conflicts
of interest with other shareholders or with our Company. Any such conflict may adversely affect our ability to execute our business
strategy or to operate our business.

For further details regarding our shareholding, please refer to chapter titled “Capital Structure” beginning on Page 58 of this Draft
Red Herring Prospectus.
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46. Our Equity Shares have never been publicly traded and may experience price and volume fluctuations following the
completion of the Issue, an active trading market for the Equity Shares may not develop, the price of our Equity Shares
may be volatile and you may be unable to resell your Equity Shares at or above the Issue Price or at all.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop or be
sustained after the Issue. Listing and quotation does not guarantee that a market for our Equity Shares will develop or, if developed,
the liquidity of such market for the Equity Shares. The Issue Price of the Equity Shares is determined considering various financials
factors of the Company and may not be indicative of the market price of the Equity Shares at the time of commencement of trading
of the Equity Shares or at any time thereafter. There has been significant volatility in the Indian stock markets in the recent past,
and the trading price of our Equity Shares after this Issue could fluctuate significantly as a result of market volatility or due to
various internal or external risks, including but not limited to those described in this Draft Red Herring Prospectus. A decrease in
the market price of our Equity Shares could cause you to lose some or all of your investment.

47. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities may differ from those that would
apply to a company in another jurisdiction. Investors may have more difficulty in asserting their rights as shareholders in an Indian
company than as shareholder of a corporation in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive
as shareholders’ rights under the laws of other jurisdictions. Under the Companies Act, prior to issuance of any new equity shares,
a public limited company incorporated under Indian law must offer its equity shareholders pre-emptive rights to subscribe to a
proportionate number of equity shares to maintain existing ownership, unless such pre-emptive rights are waived by a special
resolution by a three-fourths majority of the equity shareholders voting on such resolution. If you are a foreign investor and the
law of the foreign jurisdiction that you are in does not permit the exercise of such pre-emptive rights without our filing an offering
document or registration statement with the applicable authority in such foreign jurisdiction, you will be unable to exercise such
pre-emptive rights, unless we make such a filing. If we elect not to file an offering document or a registration statement, the new
securities may be issued to a custodian, who may sell the securities for your benefit. The value such custodian receives on the sale
of any such securities and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-
emptive rights granted in respect of our Equity Shares, your proportional interest in our Company would decline.

48. The Issue Price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue and
the market price of our Equity Shares may decline below the Issue Price and you may not be able to sell your Equity
Shares at or above the Issue Price.

The Issue Price of our Equity Shares has been determined on the basis of the Book Building Process. This price is based on
numerous factors. For further information, see “Basis for Issue Price” beginning on page 83 of this Draft Red Herring Prospectus
and may not be indicative of the market price of our Equity Shares after the Issue. The market price of our Equity Shares could be
subject to significant fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be
able to sell your Equity Shares at or above the Issue Price. Among the factors that could affect our share price are:

Quarterly variations in the rate of growth of our financial indicators, such as earnings per share, net income and revenues;
Changes in revenue or earnings estimates or publication of research reports by analysts;

Speculation in the press or investment community;

Domestic and international economic, legal and regulatory factors unrelated to our performance.

YV VY

49. Athird party could be prevented from acquiring control of our Company because of anti-takeover provisions under Indian
law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company, even
if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would otherwise be
beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or threatened change
in control of us. Under the takeover regulations in India, an acquirer has been defined as any person who, directly or indirectly,
acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with
others. Although these provisions have been formulated to ensure that interests of investors/shareholders are protected, these
provisions may also discourage a third party from attempting to take control of our Company. Consequently, even if a potential
takeover of our Company would result in the purchase of the Equity Shares at a premium to their market price or would otherwise
be beneficial to its stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Indian
takeover regulations.
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50. The requirements of being a listed company may strain our resources and distract management.

We have no experience as a listed company and have not been subjected to the increased scrutiny of our affairs by shareholders,
regulators and the public that is associated with being a listed company. As a listed company, we will incur additional legal,
accounting, corporate governance and other expenses that we did not incur as an unlisted company. We will be subject to the
listing agreements with the Stock Exchanges and compliances of SEBI Listing Regulation, 2015 which would require us to file
audited annual and unaudited semi-annual and limited review reports with respect to our business and financial condition. If we
delay making such filings, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and
accordingly report any changes in our results of operations as timely as other listed companies.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal
control over financial reporting, including keeping adequate records of daily transactions to support the existence of effective
disclosure controls and procedures, internal control over financial reporting and additional compliance requirements under the
Companies Act, 2013. In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal
control over financial reporting, significant resources and management oversight will be required. As a result, management’s
attention may be diverted from other business concerns, which could adversely affect our business, prospects, financial condition
and results of operations. In addition, we may need to hire additional legal and accounting staff with appropriate listed company
experience and technical accounting knowledge and we cannot assure you that we will be able to do so in a timely manner.

51. We may require further equity issuance, which will lead to dilution of equity and may affect the market price of our Equity
Shares or additional funds through incurring debt to satisfy our capital needs, which we may not be able to procure and
any future equity offerings by us.

Our growth is dependent on having a balance sheet to support our activities. In addition to the IPO Proceeds and our internal ly
generated cash flow, we may need other sources of financing to meet our capital needs which may include entering into new debt
facilities with lending institutions or raising additional equity in the capital markets. We may need to raise additional capital from
time to time, dependent on business conditions. The factors that would require us to raise additional capital could be business
growth beyond what the current balance sheet can sustain; additional capital requirements imposed due to changes in regulatory
regime or significant depletion in our existing capital base due to unusual operating losses. Any fresh issue of shares or convertible
securities would dilute existing holders, and such issuance may not be done at terms and conditions, which are favourable to the
existing shareholders of our Company. If our Company decides to raise additional funds through the incurrence of debt, our interest
obligations will increase, and we may be subject to additional covenants, which could further limit our ability to access cash flows
from our operations. Such financings could cause our debt to equity ratio to increase or require us to create charges or liens on our
assets in favour of lenders. We cannot assure you that we will be able to secure adequate financing in the future on acceptable
terms, in time, or at all. Our failure to obtain sufficient financing could result in the delay or abandonment of our expansion plans.
Our business and future results of operations may be affected if we are unable to implement our expansion strategy.

Any future issuance of Equity Shares by our Company may dilute shareholding of investors in our Company; and hence affect the
trading price of our Company’s Equity Shares and its ability to raise capital through an issue of its securities. In addition, any
perception by investors that such issuances or sales might occur could also affect the trading price of our Company’s Equity Shares.
Additionally, the disposal, pledge or encumbrance of Equity Shares by any of our Company’s major shareholders, or the perception
that such transactions may occur may affect the trading price of the Equity Shares. No assurance may be given that our Company
will not issue Equity Shares or that such shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

EXTERNAL RISK FACTORS

52. The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and financial
condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the financial markets
and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease and man-made disasters, including acts of terrorism and military actions, could adversely affect our results of
operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war in India or globally may adversely
affect the Indian securities markets. In addition, any deterioration in international relations, especially between India and its
neighbouring countries, may result in investor concern regarding regional stability which could adversely affect the price of the
Equity Shares. In addition, India has witnessed local civil disturbances in recent years and it is possible that future civil unrest as
well as other adverse social, economic or political events in India could have an adverse effect on our business. Such incidents
could also create a greater perception that investment in Indian companies involves a higher degree of risk and could have an
adverse effect on our business and the market price of the Equity Shares.
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53. Our business and activities may be further regulated by the Competition Act and any adverse application or interpretation
of the Competition Act could materially and adversely affect our business, financial condition and results of operations.

The Competition Act seeks to prevent business practices that have or are likely to have an appreciable adverse effect on competition
in India and has established the Competition Commission of India (the “CCI”). Under the Competition Act, any arrangement,
understanding or action, whether formal or informal, which has or is likely to have an appreciable adverse effect on competition
is void and attracts substantial penalties. Any agreement among competitors which, directly or indirectly, determines purchase or
sale prices, results in bid rigging or collusive bidding, limits or controls the production, supply or distribution of goods and services,
or shares the market or source of production or providing of services by way of allocation of geographical area or type of goods
or services or number of customers in the relevant market or in any other similar way, is presumed to have an appreciable adverse
effect on competition and shall be void.

Further, the Competition Act prohibits the abuse of a dominant position by any enterprise. If it is proven that a breach of the
Competition Act committed by a company took place with the consent or connivance or is attributable to any neglect on the part
of, any director, manager, secretary or other officer of such company, that person shall be guilty of the breach themselves and may
be punished as an individual. If we, or any of our employees are penalized under the Competition Act, our business may be
adversely affected. Further, the Competition Act also regulates combinations and requires approval of the CCI for effecting any
acquisition of shares, voting rights, assets or control or mergers or amalgamations above the prescribed asset and turnover based
thresholds.

On March 4, 2011, the Government of India notified and brought into force new provisions under the Competition Act in relation
to combined entities (the “Combination Regulation Provisions™), which came into effect from June 1, 2011. The Combination
Regulation Provisions require that any acquisition of shares, voting rights, assets or control or mergers or amalgamations, which
cross the prescribed asset and turnover based thresholds, must be notified to and preapproved by the CCI. In addition, on May 11,
2011, the CCI issued the final Competition Commission of India (Procedure in regard to the transaction of business relating to
combinations) Regulations, 2011 (as amended). These regulations, as amended, set out the mechanism for the implementation of
the Combination Regulation Provisions under the Competition Act.

54. The Indian tax regime is currently undergoing substantial changes which could adversely affect our business.

The goods and service tax (“GST”) that has been implemented with effect from July 1, 2017 combines taxes and levies by the Gol
and state governments into a unified rate structure, and replaces indirect taxes on goods and services such as central excise duty,
service tax, customs duty, central sales tax, state VAT, cess and surcharge and excise that were being collected by the Gol and
state governments.

As regards the General Anti-Avoidance Rules (“GAAR?”), The general anti avoidance rules (“GAAR”) provisions have been made
effective from assessment year 2018-19 onwards, i.e.; financial Year 2017-18. The GAAR provisions intend to declare an
arrangement as an “impermissible avoidance arrangement”, if the main purpose or one of the main purposes of such arrangement
is to obtain a tax benefit, and satisfies at least one of the following tests (i) creates rights, or obligations, which are not ordinarily
created between persons dealing at arm’s length; (ii) results, directly or indirectly, in misuse, or abuse, of the provisions of the
Income Tax Act, 1961, (iii) lacks commercial substance or is deemed to lack commercial substance, in whole or in part; or (iv) is
entered into, or carried out, by means, or in a manner, that is not ordinarily engaged for bona fide purposes. If GAAR provisions
are invoked, the tax authorities will have wider powers, including denial of tax benefit or a benefit under a tax treaty. In the absence
of any precedents on the subject, the application of these provisions is uncertain. As the taxation regime in India is undergoing a
significant overhaul, its consequent effects on economy cannot be determined at present and there can be no assurance that such
effects would not adversely affect our business, future financial performance and the trading price of the Equity Shares.

55. You may be restricted in your ability to exercise pre-emptive rights under Indian law and may be adversely affected by
future dilution of your ownership position.

Under the Companies Act, a company incorporated in India must offer its shareholders pre-emptive rights to subscribe and pay
for a proportionate number of shares to maintain their existing ownership percentages before the issuance of any new shares, unless
the pre-emptive rights have been waived by adoption of a special resolution by holders of three-fourths of the shares who have
voted on the resolution, or unless the company has obtained approval from the Government of India to issue without such special
resolution, subject to votes being cast in favour of the proposal exceeding the votes cast against such proposal. However, if the
law of the jurisdiction you are in does not permit you to exercise your pre-emptive rights without our Company filing an offering
document or a registration statement with the applicable authority in the jurisdiction you are in, you will be unable to exercise your
pre-emptive rights unless our Company makes such a filing. To the extent that you are unable to exercise pre-emptive rights
granted in respect of the Equity Shares, your proportional interest in our Company would be reduced.
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56. Political, economic or other factors that are beyond our control may have an adverse effect on our business, results of
operations and cash flows.

We currently operate only in India and are dependent on domestic, regional and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent on the Gas & Renewable energy industry of the Indian economy.
There have been periods of slowdown in the economic growth of India. For instance, the present situation of lock-down is
prevailing in India due to pandemic Covid-19 spread in India and all other parts of world. If such condition prevail for longer time
the Demand for our products & services may be adversely affected by an economic downturn in domestic, regional and global
economies. India’s economic growth is also affected by various other factors including domestic consumption and savings, balance
of trade movements, namely export demand and movements in key imports, global economic uncertainty and liquidity crisis,
volatility in exchange currency rates. Consequently, any future slowdown in the Indian economy could harm our business, results
of operations, cash flows and financial condition. Also, a change in the Government or a change in the economic and deregulation
policies could affect economic conditions prevalent in the areas in which we operate in general and our business in particular and
high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our
operating margins.

57. Companies in India are required to prepare financial statements under the new Indian Accounting Standards. In addition,
all income-tax assessee in India will be required to follow the Income Computation and Disclosure Standards.

The Ministry of Corporate Affairs (“MCA”), Government of India, has through notification dated February 16, 2015 issued the
Indian Accounting Standards Rules, 2015 (“Ind AS”) which have come into effect from April 1, 2015 and are applicable to
companies which fulfill certain conditions. Further, there can be no assurance that the adoption of Ind AS will not affect our
reported results of operations or financial condition. Any of these factors relating to the use of Ind AS may adversely affect our
financial condition and results of operations.

Further, the Ministry of Finance, Government of India has issued a notification dated September 29, 2016 notifying Income
Computation and Disclosure Standards (“ICDS”), thereby creating a new framework for computation of taxable income. The ICDS
shall apply from the assessment year 2017-2018 and subsequent years. The adoption of ICDS is expected to significantly alter the
way companies compute their taxable income, as ICDS deviates from several concepts that are followed under general accounting
standards, including Indian GAAP and Ind AS. In addition, ICDS shall be applicable for the computation of income for tax
purposes but shall not be applicable for the computation of income for minimum alternate tax. There can be no assurance that the
adoption of ICDS will not adversely affect our business, results of operations and financial condition.

58. Our business is substantially affected by prevailing economic, political and other prevailing conditions in India.

Our Company is incorporated in India, and the majority of our assets and employees are located in India. As a result, we are highly
dependent on prevailing economic conditions in India and our results of operations are significantly affected by factors influencing
the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

the macroeconomic climate, including any increase in Indian interest rates or inflation;

any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or repatriate
currency or export assets;

Any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

Prevailing income conditions among Indian consumers and Indian corporations;

volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

changes in India’s tax, trade, fiscal or monetary policies;

political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighbouring countries;

occurrence of natural or man-made disasters;

prevailing regional or global economic conditions, including in India’s principal export markets;

other significant regulatory or economic developments in or affecting India or its ER&D sector;

international business practices that may conflict with other customs or legal requirements to which we are subject,
including anti-bribery and anti-corruption laws;

VVVY VYV VYV

YV V

59. Financial instability, economic developments and volatility in securities markets in other countries may also cause the
price of the Equity Shares to decline.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, particularly
emerging Asian market countries. Financial turmoil in Europe and elsewhere in the world in recent years has affected the Indian
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economy. In recent times, the Indian financial markets had been negatively affected by the volatility in global financial market,
including on account of certain European nations’ debt troubles and move to break away by the United Kingdom from the European
Union. Although, economic conditions are different in each country, investors’ reactions to developments in one country can have
adverse effects on the securities of companies in other countries, including India. Currencies of a few Asian countries have in the
past suffered depreciation against the U.S. Dollar owing to, amongst other, the announcements by the U.S. government that it may
consider reducing its quantitative easing measures. A loss of investor confidence in the financial systems of other emerging markets
may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide
financial instability could also have a negative impact on the Indian economy. Financial disruptions may occur and could harm
our business, future financial performance and the prices of the Equity Shares.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market corrections in
recent years. Liquidity and credit concerns and volatility in the global credit and financial markets have increased significantly
with the bankruptcy or acquisition of, and government assistance extended to, several major U.S. and European financial
institutions. These and other related events, such as the European sovereign debt crisis, have had a significant impact on the global
credit and financial markets as a whole, including reduced liquidity, greater volatility, widening of credit spreads and a lack of
price transparency in global credit and financial markets. In response to such developments, legislators and financial regulators in
the United States and other jurisdictions, including India, have implemented a number of policy measures designed to add stability
to the financial markets.

However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is uncertain, and
they may not have the intended stabilizing effects. In the event that the current difficult conditions in the global credit markets
continue or if there is any significant financial disruption, such conditions could have an adverse effect on our business, future
financial performance and the trading price of the Equity Shares.

60. A significant change in the Government of India’s economic liberalization and deregulation policies could adversely
affect our business and the price of our Equity Shares.

The Government of India has traditionally exercised, and continues to exercise, a dominant influence over many aspects of the
economy. Unfavorable government policies including those relating to the internet and e-commerce, consumer protection and
data-privacy, could adversely affect business and economic conditions in India, and could also affect our ability to implement our
strategy and our future financial performance. Since 1991, successive governments, including coalition governments, have pursued
policies of economic liberalization, including significantly relaxing restrictions on the private sector and encouraging the
development of the Indian financial sector. However, the members of the Government of India and the composition of the coalition
in power are subject to change. As a result, it is difficult to predict the economic policies that will be pursued by the Government
of India. For example, there may be an increasing number of laws and regulations pertaining to the internet and ecommerce, which
may relate to liability for information retrieved from or transmitted over the internet or mobile networks, user privacy, content
restrictions and the quality of services and products sold or provided through the internet. The rate of economic liberalization could
change and specific laws and policies affecting the financial services industry, foreign investment, currency exchange and other
matters affecting investment in our securities could change as well.

Any significant change in India's economic liberalization and deregulation policies could adversely affect business and economic
conditions in India generally and our business in particular.
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SECTION 1V — INTRODUCTION

THE ISSUE

Upto 56,00,000 Equity Shares of ¥ 10/- each for cash at a price of X[e]
per share aggregating to X[e] Lakhs.

[e] Equity Shares aggregating to X [e] Lakhs
[e] Equity Shares aggregating to X [e] Lakhs

Not more than [e] Equity Shares aggregating to X [e] Lakhs

Upto [e] Equity Shares aggregating to X [e] Lakhs
Upto [e] Equity Shares aggregating to X [e] Lakhs

Upto [e] Equity Shares aggregating to X [e] Lakhs

Upto [e] Equity Shares aggregating to X [e] Lakhs

Not Less than [®] Equity Shares aggregating to X [e] Lakhs

Not Less than [e] Equity Shares aggregating to X [e] Lakhs

1,55,74,800 Equity Shares of face value of 10 each

[e] Equity Shares of face value of 210 each

Please see the chapter titled “Objects of the Issue” on page 78 of this
Draft Red Herring Prospectus

* Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of
issue price

Note:

(1) Fresh Issue of Equity Shares in terms of Draft Red Herring Prospectus has been authorized pursuant to a resolution passed by
our Board of Directors dated April 14, 2023. and by special resolution passed under Section 62(1) (c) of the Companies Act,
2013 at the Extra-Ordinary General Meeting of the members held on May 09, 2023.

(2) This Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time. For
further details, please see the section titled “Issue Related Information” beginning on page 190 of this Draft Red Herring
Prospectus.

(3) The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which states that,
not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and
not less than 35 % of the Net Issue shall be available for allocation on a proportionate basis to Retail Individual Bidders and
not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received at
or above the Issue Price. Accordingly, we have allocated the Net Issue i.e. not more than 50% of the Net Issue to QIB and not
less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors and not less than 15% of the Net
Issue shall be available for allocation to Non-institutional bidders.

(4) Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Book Running Lead Managers and the Designated Stock
Exchange, subject to applicable laws.

(5) In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above
the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a proportionate basis subject
to valid bids received at or above the Issue Price. The allocation to each Retail Individual Investor shall not be less than the
minimum Bid Lot, and subject to availability of Equity Shares in the Retail Portion, the remaining available Equity Shares, if
any, shall be allocated on a proportionate basis.
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(6) Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity
Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to
all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received within the offer
price band. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity
Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately
to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, please refer section titled
“Issue Procedure” beginning on page 200 of this Draft Red Herring Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

Restated Summary Statement of Assets and Liabilities

(Amount in Lakhs)

Equity and Liabilities
Shareholders’ Funds
Share Capital 1,501.00 1.00 1.00
Reserves and Surplus 1,682.55 (19.44) 0.41
Total Equity 3,183.55 (18.44) 1.41
Non-Current Liabilities
Other Long-Term Liabilities 15.00 15.00 10.00
Long-Term Provisions 1.71 - -
Total Non- Current Liabilities 16.71 15.00 10.00
Current liabilities
Short-term borrowings 2,881.52 2,186.29 0.05
Trade payables
i) Total outstanding dues of micro enterprise and 648.55 i )
small enterprise )
ii) Total outstanding dues other than micro 49498 i )
enterprise and small enterprise )
Other current liabilities 319.81 0.43 475.78
Short-term provisions 765.61 0.01 0.04
Total Current Liabilities 5,110.47 2,186.73 475.87
TOTAL EQUITY & LIABILITIES 8,310.73 2,183.29 487.28
Assets
Non-Current Assets
Property, Plant and Equipment and Intangible Assets
(i) Tangible Assets 7.02 - -
(ii) Capital Work In Progress 450.71 450.71 450.71
(iii) Intangible Assets - - -
Non-current investments 3,690.03 - -
Deferred tax assets (net) 0.23 6.97 -
Other Non-Current Assets 46.14 16.03 15.58
Total Non-Current Assets 4,194.13 473.71 466.29
Current Assets
Short-Term Loans and Advances 2,976.27 822.46 -
Other Current Assets 119.84 885.36 19.64
Trade Receivables 170.90 1.74 0.93
Cash and Bank Balances 849.59 0.02 0.42
Total Current Assets 4,116.60 1,709.58 20.99
TOTAL ASSETS 8,310.73 2,183.29 487.28
Note: The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company
in Annexure 4 of Restated Financial Statements
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Restated Summary Statement of Profit and Loss

(Amount in Lakhs)

Revenue
Revenue from operations 48,969.85 1.50 0.80
Other income 56.36 15.36 -
Total Income 49,026.21 16.86 0.80
EXxpenses
Purchase of Stock in Trade 43,103.20 - -
Employee Benefits Expense 94.54 - -
Finance Costs 324.24 43.10 -
Depreciation and amortisation Expense 0.76 - -
Other Expenses 1,224.13 0.58 0.61
Total Expenses 44,746.87 43.68 0.61
PROFIT BEFORE EXCEPTIONAL &
EXTRAORDINARY ITEMS & TAX 4,219.34 (26.82) 0.19
Exceptional/Prior Period Items - - -
PROFIT BEFORE TAX 4,279.34 (26.82) 0.19
Tax Expense
Current tax 1,070.61 - 0.05
Deferred tax (credit)/charge 6.74 (6.97) -
Total Tax Expenses 1,077.35 (6.97) 0.05
Profit for the period / year 3,201.99 (19.85) 0.14
a) Basic/Diluted EPS 21.33 -198.53 1.38
b) Adjusted/Diluted EPS 21.33 -0.13 0.00
Note: The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company
in Annexure 4 of Restated Financial Statements
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Restated Summary Statement of Cash Flows

iAmount in Lakhsi

A. Cash flow from operating activities

Profit before tax, as restated 4,279.34 (26.82) 0.19
Adjustments for :

Depreciation and amortisation expense 0.76 - -
Finance costs 324.24 43.10 -
Interest & Dividend income (56.36) (15.36) -
Operating profit before working capital changes 4,547.98 0.92 0.19
Changes in working capital:

(Increase) / decrease in Trade Receivables (169.16) (0.81) (0.93)
(Increase) / decrease in Other Current Assets 765.52 (865.72) (19.54)
Increase / (decrease) in Trade Payables 1,143.53 - -
Increase / (decrease) in Other Current Liabilities 319.38 (475.35) 26.34
Increase / (decrease) in Long Term Provision/ Non-Current 171 i )
Liabilities '

Increase / (decrease) in Long Term Liabilities - 5.00 9.99
(Increase) / decrease in Non-Current Assets (30.11) (0.45) (15.58)
Increase / (decrease) in Short Term Provision 765.60 (0.03) (0.04)
Cash generated from / (utilised in) operations 7,344.45 (1,336.44) 0.43
Less : Income tax paid (1,070.61) 0.00 (0.05)
Ne.t (_:a_lsh flow generated from/ (utilised in) operating 6,273.84 (1,336.44) 0.38
activities (A)

B. Cash flow from investing activities

Purchase of property, plant and equipment (7.78) - -
Net of Purchase/ Proceeds from Sale of Investments (3,690.03) - -
Interest and Dividend Received 56.36 15.36 -
Net cash flow utilised in investing activities (B) (3,641.45) 15.36 -
C. Cash flow from financing activities

(Increase) / decrease in Short term Loans and Advances (2,153.81) (822.46) -
Net of Repayment/Proceeds from Short Term Borrowings 695.23 2,186.24 (0.10)
Interest/Finance Charges Paid (324.24) (43.10) -
Ne.t c_:a_lsh flow generated from/ (utilised in) financing 11.782.82 1.320.68 -0.10
activities (C)

Net (decrease)/ increase in cash & cash equivalents

(A+B+C) 849.57 -0.40 0.28
Cash and cash equivalents at the beginning of the period/ year 0.02 0.42 0.14
Cash and cash equivalents at the end of the period/ year 849.59 0.02 0.42
Note: The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company in
Annexure 1, 2 and 4
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SECTION -V - GENERAL INFORMATION

Our Company was originally incorporated on March 06, 2018 as “Gensol Renewables Private Limited” under the provisions of
the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. The name of our company was changed
from “Gensol Renewables Private Limited” to “Matrix Gas and Renewables Private Limited” and fresh certificate of incorporation
dated February 04, 2022 was issued by Registrar of Companies, Ahmedabad. Subsequently our Company was converted into
Public Limited Company and name of company was changed from “Matrix Gas and Renewables Private Limited” to “Matrix Gas
and Renewables Limited” vide fresh certificate of incorporation dated March 31, 2023 issued by the Registrar of Companies,
Ahmedabad. The Corporate Identity Number of our Company is U74999GJ2018PLC101075.

For further details, please refer to chapter titled “History and Corporate Structure” beginning on page 127 of this Draft Red Herring
Prospectus.

Matrix Gas and Renewables Limited

15th Floor, A Block, Westgate Business Bay, S G Road,
Ahmedabad City, Gujarat- 380051, India.

Tel. No.: +9179 6169 0000

E-mail: info@matrixgas.in

Website: www.matrixgas.in

Corporate Identification Number: U74999GJ2018PLC101075
Reg. No.: 101075

For details relating to changes to the address of our Registered Office, please see “History and Corporate Structure - Changes to
the address of the Registered Office of our Company” on page 127 of this Draft Red Herring Prospectus.

Registrar of Companies, Ahmedabad

ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop,
Naranpura, Ahmedabad-380013, Gujarat, India

Tel No. +91- 079-27438531

Email: roc.ahmedabad@mca.gov.in

Website: http://www.mca.gov.in

National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1, G Block,
Bandra — Kurla Complex, Bandra (E)
Mumbai - 400051, Maharashtra, India
Website — www.nseindia.com

The Board of Directors of our Company consists of:

Chairman cum B-1203, Sorrel Applewood Township, S P Road,
Managing Director Ahmedabad-380015, Gujarat, India
B-8/1102, La Marina Adani Shantigram, Near
Whole-Time Director | Vaishnodevi Temple, SG Highway, Adalaj, 09825333
Gandhinagar, Gujarat-382421, India.
B-8/1102, La Marina Adani Shantigram, Near
Mrs. Disha Chirag Kotecha Non Executive Director | Vaishnodevi Temple, SG Highway, Adalaj, 10100960
Gandhinagar, Gujarat-382421, India.
House No 2218 2nd Floor, E Block, Palam Vihar,
Mr. Gaurav Kharbanda Independent Director VTC: Cartarpuri Alias Daulatpur Nasirabad, 08440746
Farrukhnagar, Gurgaon, Haryana-122017, India.

Mr. Anmol Singh Jaggi 01293305

Mr. Chirag Nareshbhai
Kotecha
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) 304, Block B, Purva Whitehall, Sarjapur Road,
Mr. Arun Menon Independent Director Bangalore South, Carmelaram, India. 07777308

For further details of the Directors of our Company, please refer to the chapter titled “Our Management” on page 131 of this Draft
Red Herring Prospectus.

Mr. Keval Dave

15th Floor, A Block, Westgate Business Bay, S G Road,
Ahmedabad City, Gujarat- 380051, India.

Tel. No.: +9179 6169 0000

E-mail: cs@matrixgas.in

Website: www.matrixgas.in

Mr. Pavan Arya

15th Floor, A Block, Westgate Business Bay, S G Road,
Ahmedabad City, Gujarat- 380051, India.

Tel. No.: +9179 6169 0000

E-mail: cfo@matrixgas.in

Website: www.matrixgas.in

Investors may contact our Company Secretary and Compliance Officer and/ or the Registrar to the Issue and/ or the Book Running
Lead Manager, in case of any pre-Issue or post-Issue related problems such as non-receipt of Intimation for Allotment, credit of
allotted Equity Shares in the respective beneficiary account.

All grievances relating to the ASBA process including UPI may be addressed to the Registrar to the Issue, with a copy to the
Designated Intermediary with whom the ASBA Form was submitted, giving full name of the sole or First Applicant, ASBA Form
number, Applicant’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of submission of Application Form,
address of Applicant, the name and address of the relevant Designated Intermediary, where the Application Form was submitted
by the Applicant, ASBA Account number (for Applicants other than Rlls bidding through the UPI mechanism) in which the
amount equivalent to the Application Amount was blocked or UPI ID in case of Rlls bidding through the UPI mechanism. Further,
the Applicant shall enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or
information mentioned hereinabove.

For all Issue related queries, and for Redressal of complaints, applicant may also write to the Book Running Lead Manager and
Company. All complaints, queries or comments received by Stock Exchange shall be forwarded to the Book Running Lead
Manager, who shall respond to the same

Details of Key Intermediaries pertaining to this Issue and Our Company:

BEELINE CAPITAL ADVISORS PRIVATE LIMITED
B/1311-1314, Shilp Corporate Park,

Near Rajpath Club, Rajpath Rangoli Road,

S.G. Highway, Ahmedabad, Gujarat-380054

Tel. No.: +91-79-4918 5784

Email: mb@beelinemb.com

Website: www.beelinemb.com

Investor Grievance Email: ig@beelinemb.com

Contact Person: Mr. Nikhil Shah

SEBI Registration No.: INM000012917

ANA ADVISORS
118 Shila Vihar, Gokulpura, Kalwar Road
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Jhotwara, Jaipur-302012

Email Id: anaadvisors22@gmail.com
Tel No.: +91-9887906529

Contact Person: Kamlesh Kumar Goyal

LINK INTIME INDIA PRIVATE LIMITED

C-101, 1 Floor, 247 Park, L.B.S. Marg, Vikhroli (West),
Mumbai- 400083, Maharashtra, India

Tel. No.: +91 810 811 4949

Fax No.: +91 22 49186195

Email: matrixgas.ipo@linkintime.co.in

Website: www.linkintime.co.in

Investor Grievance Email: matrixgas.ipo@Ilinkintime.co.in
Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INRO00004058

ICICI BANK LIMITED

8™ Floor, Anam 1, Opp Parimal Garden,
Ahmedabad — 380006, Gujarat, India

Tel No.: - +91-6359946826

Email: jaykrishna.verma@icicibank.com
Website: www.icicibank.com

Contact Person: Mr. Jaykrishna Verma
Designation: Manager

M/S. KEYUR SHAH & ASSOCIATES, CHARTERED ACCOUNTANTS
303, Shitiratna, B/s Radisson Blu, Nr Panchvati Circle,

Ambawadi, Ahmedabad-380006

Mobile No.: 079 48999595, +91 99984 84564

Email: ca.keyurshah2015@gmail.com

Contact Person: CA Keyur Shah

Firm Registration No.: 333288W

Peer Review Registration No.: 014877

M/s Keyur Shah & Associates, Chartered Accountants hold a peer review certificate dated January 27, 2023 issued by the Institute
of Chartered Accountants of India.

|

o]
STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIES

Since Beeline Capital Advisors Private Limited is the sole Book Running Lead Manager to this Issue, a statement of inter se
allocation of responsibilities among Book Running Lead Managers is not required.

SELF CERTIFIED SYNDICATE BANKS (“SCSBS”) AND SYNDICATE SCSB BRANCHES
The list of Designated Branches that have been notified by SEBI to act as SCSB for the ASBA process is provided on

www.sebi.gov.in/pmd/scsh.pdf For more information on the Designated Branches collecting ASBA Forms, see the above
mentioned SEBI link.

The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the application forms from the Designated
Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time
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INVESTORS BANKS OR ISSUER BANKS FOR UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yesandintmld=40. For details on Designated Branches
of SCSBs collecting the Bid Cum Application Forms, please refer to the above-mentioned SEBI link.

REGISTERED BROKERS

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is provided on
the websites of the NSE at www.nseindia.com, as updated from time to time.

REGISTRAR TO THE ISSUE AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept application forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, are provided on the websites of Stock Exchange at www.nseindia.com, as updated from
time to time and on SEBI website at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept application forms at the Designated CDP Locations, including details such as name and
contact details, are provided on the websites of Stock Exchange at www.nseindia.com, as updated from time to time and SEBI
website at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18;
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4

BROKERS TO THE ISSUE

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.
CREDIT RATING

This being an Issue of Equity Shares, credit rating is not required.

IPO GRADING

Since the Issue is being made in terms of Chapter X of the SEBI (ICDR) Regulations, there is no requirement of appointing an
IPO Grading agency.

DEBENTURE TRUSTEES

As the Issue is of Equity Shares, the appointment of Debenture trustees is not required.
TRUSTEES

As the Issue is of Equity Shares, the appointment of Trustees is not mandatory.
MONITORING AGENCY

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 as amended, the requirement of Monitoring Agency is not
mandatory if the Issue size is below Rs. 10000.00 Lakhs.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose to the
Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains unutilized,
our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance sheet(s) clearly
specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of amounts out of the Net
Proceeds that have not been utilized so far, also indicating interim investments, if any, of such unutilized Net Proceeds. In the
event that our Company is unable to utilize the entire amount that we have currently estimated for use out of the Net Proceeds in
a fiscal, we will utilize such unutilized amount in the next fiscal.
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Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the Stock
Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net Proceeds for the
objects stated in this Draft Red Herring Prospectus.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Issue

FILING OF OFFER DOCUMENT

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in
terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018

and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Prospectus will be filed
online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

The Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus are being filed with National Stock Exchange of India
Limited, Exchange Plaza, Plot No. C/1, G Block, Bandra- Kurla Complex, Bandra (East), Mumbai-400051, Maharashtra.

A copy of the Draft Red Herring Prospectus, along with the documents required to be filed under Section 32 of the Companies
Act, 2013 would be delivered for registration to the Registrar of Companies ROC Bhavan, Opp Rupal Park Society, Behind Ankur
Bus Stop, Naranpura, Ahmedabad-380013, Gujarat, India.

EXPERTS OPINION

Except for the reports in the section “Financial Information of our Company” and “Statement of Possible Tax Benefits” on page
149 and page 88 of this Draft Red Herring Prospectus from the Statutory Auditor, our Company has not obtained any expert
opinions. We have received written consent from the Statutory Auditor for inclusion of their name. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act 1933.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Draft Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running
Lead Manager in accordance with the Book Building Process, and advertised in in all editions of the English national newspaper
[e], all editions of Hindi national newspaper [®] and in Regional newspaper [®] where our registered office is situated at least two
working days prior to the Bid/ Issue Opening date. The Issue Price shall be determined by our Company, in consultation with the
Book Running Lead Manager in accordance with the Book Building Process after the Bid/ Issue Closing Date.

Principal parties involved in the Book Building Process are:-

> Our Company;

»  The Book Running Lead Manager in this case being Beeline Capital Advisors Limited,

»  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with NSE Limited and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

>  The Registrar to the Issue;

»  The Escrow Collection Banks/ Bankers to the Issue and

>  The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process, wherein
allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation on a
proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto 60% of the QIB Portion
to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations (the “Anchor Investor Portion”),
out of which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Offer Price. 5% of the QIB Portion shall be available for allocation on a proportionate basis
to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15 % of
the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35 % of the
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Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid
Bids being received at or above the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective bank account
which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Issue.
Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from any other
category or a combination of categories at the discretion of our Company in consultation with the BRLM and the Designated Stock
Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue. In
accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-
Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or
the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during the Bid/ Issue Period and withdraw their Bids
until the Bid/ Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid/ Issue Period.
Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be made on a
proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less than the minimum
bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares, if any, shall be allotted
on a proportionate basis. Under — subscription, if any, in any category, would be allowed to be met with spill — over from any other
category or a combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager
and the Stock Exchange. However, under — subscription, if any, in the QIB Portion will not be allowed to be met with spill over
from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public Offer shall use only
Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be
blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public offer may use
either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment
mechanism with Application Supported by Blocked Amount for making application. For details in this regards, specific attention
are invited to the chapter titled “Issue Procedure” beginning on page 200 of the Draft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors are
advised to make their own judgment about investment through this process prior to making a Bid or application in the Offer.

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page 200 of this
Draft Red Herring Prospectus.

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for illustrative
purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors. Bidders can bid at any price within the
Price Band. For instance, assume a Price Band of 320 to X 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids
from Bidders, details of which are shown in the table below. The illustrative book given below shows the demand for the Equity
Shares of the Issuer at various prices and is collated from Bids received from various investors.

500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the desired
number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example. The Company in consultation
with the BRLM, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or below X 22.00. All Bids at or above this
Issue Price and cut-off Bids are valid Bids and are considered for allocation in the respective categories.

Steps to be taken by the Bidders for Bidding:

>  Check eligibility for making a Bid (see section titled “Issue Procedure” on page 200 of this Draft Red Herring Prospectus);
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>  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application
Form,;

>  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.

>  Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed by the
courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all values ensure
that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form. The exemption for
Central or State Governments and officials appointed by the courts and for investors residing in Sikkim is subject to the
Depositary Participant’s verification of the veracity of such claims of the investors by collecting sufficient documentary
evidence in support of their claims.

>  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red Herring Prospectus
and in the Bid cum Application Form;

Bid/Offer Program:

| IndicativeDates |

Bid/ Issue Opening Date [o]
Bid/ Issue Closing Date [e]
Finalization of Basis of Allotment with the Designated Stock Exchange [e]
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA [e]
Account

or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees [o]
Commencement of trading of the Equity Shares on the Stock Exchange [o]

* Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/lssue Period shall be one Working Day prior to the
Bid/Issue Opening Date in accordance with the SEBI ICDR Regulations.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Manager.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement
of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/ Issue Closing Date, the
timetable may change due to various factors, such as extension of the Bid/ Offer Period by our Company, revision of the Price
Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of
the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST) during the
Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application Forms will be
accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail and non-retail Bidders. The time for applying for Retail Individual
Applicant on Bid/ Issue Closing Date maybe extended in consultation with the BRLM, RTA and NSE Emerge taking into account
the total number of applications received up to the closure of timings

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date, Bidders are
advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later than 3.00 p.m. (IST)
on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST. Bidders are cautioned that, in the
event a large number of Bid Cum Application Forms are received on the Bid/ Issue Closing Date, as is typically experienced in
public Offer, some Bid Cum Application Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application
Forms that cannot be uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any failure in
uploading the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the size
of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail Individual
Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Offer Closing Date. Allocation to Retail
Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum Application
Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the final data for the
purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical
or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the Issue shall ask the relevant SCSBs
/ RTAs / DPs / stock brokers, as the case may be, for the rectified data.
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WITHDRAWAL OF THE ISSUE

Our Company in consultation with the LM, reserve the right not to proceed with the Issue at any time before the Issue Opening
Date without assigning any reason thereof.

If our Company withdraw the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a public
notice within 2 (two) working days of the Issue Closing Date, providing reasons for not proceeding with the Issue shall be issued
by our Company. The notice of withdrawal will be issued in the same newspapers where the pre-issue advertisements have
appeared and the Stock Exchange will also be informed promptly. The LM, through the Registrar to the Issue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt of such instruction.

If our Company withdraw the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue of the Equity
Shares, our Company will have to file a fresh Prospectus with the stock exchange where the Equity Shares may be proposed to be
listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock Exchange
with respect to the Equity Shares issued through the Prospectus, which our Company will apply for only after Allotment; and (ii)
the final RoC approval of the Prospectus.

UNDERWRITING

The Company and the Book Running Lead Manager to the issue hereby confirm that the issue is 100% Underwritten by [e] in the
capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreement dated [e] entered into by Company and Underwriter — [e®], the obligations
of the Underwriter are subject to certain conditions specified therein. The Details of the Underwriting commitments are as under:

[e]

Upto 56,00,000
Equity Shares of X
10/-
being Issued at X[®]/-
each

Z[e] 100.00%

*Includes [®] Equity shares of Rs.10.00 each for cash of the Market Maker Reservation Portion which are to be subscribed by the
Market Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, as amended.

As per Regulation 260(2) of SEBI (ICDR) Regulations, the Book Running Lead Manager has agreed to underwrite to a minimum
extent of Issue out of its own account.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriters are sufficient to
enable them to discharge their respective obligations in full.

CHANGES IN AUDITORS DURING LAST THREE YEARS

Except as below, there is no change in auditor in last three years:

March 29, | Kamlesh Bhojani & Associates | Keyur Shah &  Associates, | Resignation of M/s. Kamlesh
2023 Chartered Accountants Chartered Accountants Bhojani & Associates as
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Address: D-412,Titanium City | 303, Shitiratna, B/s Radisson Blu, Nr | Statutory Auditor of the
Center loc Petrol Pump, 100ft | Panchvati Circle, Ambawadi, | Company as company is in
Road  Satellite, ~Ahmedabad, | Ahmedabad-380006 process to get listed and as per
Guijarat. Mobile No.: 079 48999595, +91 | applicable laws the listed
Tel No.: +91-079-40026057 99984 84564 entity should have statutory
Email: Email: auditor who is peer review,
bhojanikamlesh@gmail.com ca.keyurshah2015@gmail.com M/s. Kamlesh Bhojani &
Firm Reg No.: 127505W Firm Registration No.: 333288W Associates is not peer review

Peer Review Registration No.: | auditor as on date.

014877

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Book Running Lead Manager has entered into Market Making Agreement dated [e] with the following
Market Maker, to fulfill the obligations of Market Making for this Issue:

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and its
amendments from time to time and the circulars issued by the NSE and SEBI regarding this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

1.

The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a day. The
same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in advance for each
and every black out period when the quotes are not being offered by the Market Maker(s).

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other particulars
as specified or as per the requirements of SME Platform of NSE (NSE EMERGE) and SEBI from time to time

The minimum depth of the quote shall be X 1,00,000. However, the investors with holdings of value less than % 1,00,000 shall
be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME Platform (in this
case currently the minimum trading lot size is [®] equity shares; however, the same may be changed by the SME Platform of
NSE from time to time).

After a period of three (3) months from the market making period, the Market Maker would be exempted to provide quote if
the Shares of Market Maker in our company reaches to 25% of Issue Size. Any Equity Shares allotted to Market Maker under
this Issue over and above 25% of Issue Size would not be taken in to consideration of computing the threshold of 25% of
Issue Size. As soon as the Shares of Market Maker in our Company reduces to 24% of Issue Size, the Market Maker will
resume providing 2 way quotes.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars issued by
SEBI and SME Platform of National Stock Exchange of India Limited i.e. NSE EMERGE from time to time.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory through
market making process, NSE may intimate the same to SEBI after due verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes given by
him.

There would not be more than five Market Makers for a script at any point of time and the Market Makers may compete with
other Market Makers for better quotes to the investors.
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On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen as per the
equity market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open call
auction.

The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from the
market — for instance due to system problems, any other problems. All controllable reasons require prior approval from the
Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for deciding
controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a three months’ notice or on mutually
acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement Market Maker(s)
and execute a fresh arrangement.

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory Market
Making period, it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing the
existing Market Maker from its duties in order to ensure compliance with the requirements of the SEBI (ICDR) Regulations,
2018, as amended. Further our Company and the Book Running Lead Manager reserve the right to appoint other Market
Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the total number of
Designated Market Makers does not exceed five or as specified by the relevant laws and regulations applicable at that
particulars point of time. The Market Making Agreement is available for inspection at our office from 11.00 a.m. to 5.00 p.m.
on working days.

Risk containment measures and monitoring for Market Makers: NSE SME Exchange will have all margins, which are
applicable on the NSE main board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special
Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from time-to-time.

The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within 10%
or as intimated by exchange from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down
that for Issue size up to ¥ 250 crores, the applicable price bands for the first day shall be:

In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5% of the
equilibrium price.

In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5% of the
Offer price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following
spread will be applicable on the SME Exchange Platform.

Up to 50

50 to 75
75 to 100
Above 100

1o |0|©

el i N

Punitive Action in case of default by Market Makers: NSE SME Exchange will monitor the obligations on a real time
basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may be imposed by the
Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular security as per the specified
guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the
Market Maker in case he is not present in the market (offering two way quotes) for at least 75% of the time. The nature of the
penalty will be monetary as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines / suspension
for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.
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18. Pursuant to SEBI Circular number CIR/IMRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for market
makers during market making process has been made applicable, based on the issue size and as follows:

Up to 220 Crore 25% 24%
% 20 to ¥ 50 Crore 20% 19%
% 50 to % 80 Crore 15% 14%
Above 80 Crore 12% 11%

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change based on
changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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SECTION VI - CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of the Draft Red Herring Prospectus and after giving effect to this Issue,
is set forth below:

Amount (Rs. in Lakhs, except share data)

Authorized Share Capital

2,50,00,000 Equity Shares having Face Value of Rs 10/- each
Issued, Subscribed & Paid-up Share Capital before the Issue
B 1,55,74,800 Equity Shares having Face Value of Rs.10/- each fully paid 1557.48
up before the Issue.

Present Issue in terms of the Draft Red Herring Prospectus
C Issue of Upto 56,00,000 Equity Shares having Face Value of Rs.10/- 560.00 [e]
each at a price of Rs. [e] per Equity Share.
Which Comprises

Reservation for Market Maker portion
l. [®] Equity Shares of Rs. 10/- each at a price of Rs. [®] per Equity Share [®] [e]
reserved as Market Maker Portion
Net Issue to the Public

. Net Issue to Public of [e®] Equity Shares of Rs. 10/- each at a price of [o] [e]
Rs. [@] per Equity Share to the Public

of which®

At least [®] Equity Shares will be available for allocation to Retail
Individual Investors

At lecast [®] Equity Shares will be available for allocation to Non-
Institutional Investors

Not more than [®] Equity Shares will be available for allocation to
Qualified Institutional Buyers, five per cent. of which shall be allocated [e] [e]
to mutual funds.

Issued, Subscribed and Paid-up Equity Share capital after the Issue

2500.00 -

[e] [e]

D [e] Equity Shares of Rs. 10/- each [e] [e]
Securities Premium Account

E Before the Issue 689.06
After the Issue [e]*

@ The Present Issue of Equity Shares in terms of Draft Red Herring Prospectus has been authorized pursuant to a resolution of
our Board of Directors dated April 14, 2023 and by special resolution passed under Section 62(1) (c) of the Companies Act, 2013
at the Extra-Ordinary General Meeting of the members held on May 09, 2023.

@ The allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the
Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Lead Manager and Designated
Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and
guidelines.

*The amount disclosed is prior to deduction of Issue expenses.

Class of Shares

As on the date of Draft Red Herring Prospectus Our Company has only one class of share capital i.e. Equity Shares of Rs.10/- each
only. All Equity Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as on the
date of the Draft Red Herring Prospectus.

Details of changes in Authorized Share Capital of our Company:

Since the incorporation of our Company, the authorized share capital of our Company has been altered in the manner set forth
below:

a) The initial Authorised share capital of our Company was 31.00 Lakh (Rupees One Lakh) divided into 10,000 (Ten Thousand)
Equity Shares of 310/- each. This Authorised capital was increased to 270.00 Lakh (Two Crores Seventy Lakhs) divided into
27,00,000 (Twenty-Seven Lakhs) Equity Shares of 310/- each pursuant to a resolution passed by our Shareholders in Meeting
held on December 26, 2022.
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b) The Authorized share capital of *270.00 Lakh (Two Crores Seventy Lakhs) divided into 27,00,000 (Twenty-Seven Lakhs)
Equity Shares of 210/- each was increased to ¥1100.00 Lakhs (Eleven Crore) divided into 1,10,00,000 (One Crore-Ten Lakhs)

Equity Shares of 310.00 (Rupees Ten only) each pursuant to a resolution passed by our Shareholders in Meeting held on
March 03, 2023.

€) The Authorized share capital ofto ¥1100.00 Lakh (Eleven Crore only) divided into 1,10,00,000 (One Crore-Ten Lakhs) Equity
Shares of X10/- each was increased to ¥2500.00 Lakh (Twenty-Five Crores) divided into 2,50,00,000 (Two crores Fifty Lakhs)
Equity Shares of *10/- each pursuant to a resolution passed by our Shareholders in Meeting held on March 25, 2023.

Notes to Capital Structure

1. Equity Share Capital History of our Company:

(a) The history of the equity share capital and the securities premium account of our company are set out in the following table:-

On i | T )
Incorporation* 10,000 10 10 Cash 0 MOA® 10,000 1,00,000 Nil
Other than | Bonus .
# - o
March 28, 2023 | 1,50,00,000 10 Cash lssued 1,50,10,000 | 15,01,00,000 Nil
July 06, 2023~ 5,64,800 10 132 Cash Private aip | 1,55,74,800 | 15,57,48,000 | 6,89,05,600
Placement

*Shares were subscribed to Initial Subscriber to Memorandum of Association on March 06, 2018.

#Bonus issue of 1,50,00,000 equity shares in the ratio of 1500:1 dated March 28, 2023 has been issued by Capitalization of Reserve
& Surplus of the Company.

~ Private Placement of 5,64,800 Equity shares has been issued by the Company on July 06, 2023

All the above-mentioned shares are fully paid up since the date of allotment.
Notes:

(i) Initial Subscribers to the Memorandum of Association subscribed 10,000 Equity Shares of Face Value of Rs. 10/- each,
details of which are given below:

1. Shalmali Kaur Jaggi 9,999
2. Pranay Brijratan Mundra 1
Total 10,000

(if) Bonus allotment of 1,50,00,000 Equity Shares of Face Value of Rs. 10/- each fully paid in the ratio of 1500:1 i.e., 1500
Bonus Equity Shares for each equity share held:

1. Anmol Singh Jaggi 36,75,000
2. Puneet Singh Jaggi 35,91,000
3. Chirag Nareshbhai Kotecha 33,00,000
4. Disha Chirag Kotecha 33,00,000
5. Chhaya Jain 43,500
6. Jabir mahendi M Aga 43,500
7. Ali Imran Naqvi 43,500
8. Mrinalini Chandra Goyal 43,500
9. Jigyasa Mundra 21,000
10. Rubabfatema Mirmohammedshahgir Saiyed 21,000
11. Pooja Jayantibhai Sapra 21,000
12. Shivangi Garg 9,000
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13. Anubha Sinha 9,000
14, Shreya Sood 9,000
15. Lalit Solanki 9,000
16. Upendra Singh 9,000
17. Khushboofatema Zafarabbas Mirza 9,000
18. Pavan Ishwarlal Arya 9,000
19. Jaykumar Prafullkumar Zinzuwadia 9,000
20. Singhvi Heritage LLP 1,50,000
21 Paruk Praful Buddhdev 2,25,000
22, Jyotiben J Pujara 2,25,000
23. Sanat D Gondhiya 2,25,000
Total 1,50,00,000

(iii) Private Placement allotment of 5,64,800 Equity Shares of Face Value of Rs. 10/- each fully paid with premium of Rs. 122/-
Per Equity Share.

1. Singhvi Heritage LLP 1,00,800
2. Gunavanthkumar G Vaid 75,200
3. Prashant Mishra 11,200
4, Crishi Sanjay Jain 18,400
5. vardhman kothari 7,200
6. Malav Prakashkumar Shah 11,200
7. Raman Lal Golecha 14,400
8. Sankaran Jangid 18,400
9. V Rajkumari 37,600
10. Alpesh Rajesh Modi HUF 14,400
Shagun Capital Ventures Through Its Partners
11. 1.Shankesh Vijayakumar 14,400
2. Manav Vijayakumar
12. Thiyagarajan Velayutham 7,200
13. Akash Kumar Sohanraj 11,200
14, Ashneer Grover 18,400
15. Ash Grove LLP 56,800
16. Rahul Jain 8,000
17 Sz_alm_bhavnath Investments And Finances Private 24,800
Limited
18. Shruti Vikas Shah 12,800
19. Ten Eighty Through Its Aatish Sharma 14,400
Wow Investments Through Its Partners
1. Brijesh Thakkar
20. 2. AmJit Goyal 29,600
3. Ashish Kumar Agrawal
21. Sharad Goel 29,600
22. Touchstone Ventures LLP 18,400
23. Sushila Thakkar 3,200
Nandura Estate Through Its Partners
1.Mr.Sumant Ramesh Kumar Nathani
24. 2.Mr.Ramesh M Nathani 7,200
3.Mr.Gaurav Nathani
Total 5,64,800

b)  Ason the date of the Draft Red Herring Prospectus, our Company does not have any preference share capital.
2. lIssue of Equity Shares for consideration other than cash

Except as disclosed below, we have not issued any Equity Shares for consideration other than cash.
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Anmol Singh Jaggi 36,75,000
Puneet Singh Jaggi 35,91,000
Chirag Nareshbhai Kotecha 33,00,000
Disha Chirag Kotecha 33,00,000
Chhaya Jain 43,500
Jabir mahendi M Aga 43,500
Ali Imran Naqvi 43,500
Mrinalini Chandra Goyal 43,500
Jigyasa Mundra 21,000
Rubabfatema 21,000
Mirmohammedshahgir
Saiyed

Other than S Pooja Jayantibhai Sapra 21,000

gﬂggh 28, 1 1,50,00,000 | 10.00 | -- Cash - chpR';‘;‘L'rz\f‘;;o” Shivangi Garg 9,000

Bonus Issue Anubha Sinha 9,000
Shreya Sood 9,000
Lalit Solanki 9,000
Upendra Singh 9,000
Khushboofatema Zafarabbas 9,000
Mirza
Pavan Ishwarlal Arya 9,000
Jaykumar Prafullkumar 9,000
Zinzuwadia
Singhvi Heritage LLP 1,50,000
Paruk Praful Buddhdev 2,25,000
Jyotiben J Pujara 2,25,000
Sanat D Gondhiya 2,25,000

3. We have not revalued our assets since inception and have not issued any Equity Shares (including bonus shares) by capitalizing
any revaluation reserves.

4. No Equity Shares have been allotted pursuant to any scheme approved under section of 230-234 of Companies Act 2013.

5. Ason the date of the Draft Red Herring Prospectus, Our Company has not issued any equity shares under any employee stock
option scheme and we do not have any Employees Stock Option Scheme / Employees Stock Purchase Scheme.

6. The Issue Price shall be decided by our Company in consultation with the Lead Manager, except as disclosed below, we have
not issued any Equity Shares at price below issue price within last one year from the date of this Draft Red Herring Prospectus.

Yes Anmol Singh Jaggi 36,75,000
Yes Puneet Singh Jaggi 35,91,000
Yes Chirag Nareshbhai Kotecha | 33,00,000
Yes Disha Chirag Kotecha 33,00,000
No Chhaya Jain 43,500
No Jabir mahendi M Aga 43,500
Mazrggszs, 1’5%’8 0.0 10.00 -- Bonus Issue No Ali Imran Naqvi 43,500
No Mrinalini Chandra Goyal 43,500
No Jigyasa Mundra 21,000
No Rubabfatema 21,000
Mirmohammedshahgir
Saiyed
No Pooja Jayantibhai Sapra 21,000
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No Shivangi Garg 9,000
No Anubha Sinha 9,000
No Shreya Sood 9,000
No Lalit Solanki 9,000
No Upendra Singh 9,000
No Khushboofatema Zafarabbas 9,000
Mirza
No Pavan Ishwarlal Arya 9,000
No Jaykumar Prafullkumar 9,000
Zinzuwadia

No Singhvi Heritage LLP 1,50,000
No Paruk Praful Buddhdev 2,25,000
No Jyotiben J Pujara 2,25,000
No Sanat D Gondhiya 2,25,000
No Singhvi Heritage LLP 1,00,800
No Gunavanthkumar G Vaid 75,200
No Prashant Mishra 11,200
No Crishi Sanjay Jain 18,400
No vardhman kothari 7,200
No Malav Prakashkumar Shah 11,200
No Raman Lal Golecha 14,400
No Sankaran Jangid 18,400
No V Rajkumari 37,600
No Alpesh Rajesh Modi HUF 14,400
No Shagun Capital Ventures 14,400

Through Its Partners
1.Shankesh  Vijayakumar
2. Manav Vijayakumar

No Thiyagarajan Velayutham 7,200
No Akash Kumar Sohanraj 11,200
No Ashneer Grover 18,400
No Ash Grove LLP 56,800
; No Rahul Jain 8,000
JuZI())IZO36, 5,64,800 | 10.00 - p;g:r?]t:m No Sambhavnath  Investments | 24,800
And Finances Private
Limited
No Shruti Vikas Shah 12,800
No Ten Eighty Through Its 14,400
Aatish Sharma
No Wow Investments Through 29,600
Its Partners
1. Brijesh Thakkar
2. Amit Goyal
3. Ashish Kumar Agrawal
No Sharad Goel 29,600
No Touchstone Ventures LLP 18,400
No Sushila Thakkar 3,200
No Nandura Estate Through Its 7,200
Partners

1.Mr.Sumant Ramesh
Kumar Nathani
2.Mr.Ramesh M Nathani
3.Mr.Gaurav Nathani
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The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as on the date of the Draft Red Herring Prospectus:

| — Summary of Shareholding Pattern:-

VIl = —
| 1] ] AV Vv VI VA4V VI IX XI=VI+X X1 X1 X1V
Promoter &
(A) 4 | 1,38,75,244 - - 11,38,75,244| 89.09 [1,38,75,244(1,38,75,244( 89.09 89.09 1,38,75,244| 89.09 - 1,38,75,244
Promoter Group
(B) | Public 42 | 16,99,556 - - | 16,99,556 10.91 | 16,99,556 | 16,99,556 | 10.91 10.91 16,99,556 | 10.91 - 6,84,456
Non-Promoter-
© Non-Public i ) ) ) i i ) i ) ) ) i i )
Shares
(1) underlying DRs | ~ ) ) ) i i ) i ) ) ) i i )
Shares held by
(€2) Emp. Trusts i i i i i i i i i i i i i i
Total 46 | 1,55,74,800 - - [1,55,74,800| 100.00 [1,55,74,800(1,55,74,800( 100.00 100.00 1,55,74,800| 100.00 - 1,45,59,700

*As on date of this Draft Red Herring Prospectus 1 Equity share holds 1 vote.

" We have only one class of Equity Shares of face value of Rs. 10/- each.

63




Table 11 - Statement showing shareholding pattern of the Promoters and Promoters’ Group

(A1)

Indian

\

MATRIX

Gas & Renewables

(@)

Individuals/H
indu
undivided
Family

Mr. Anmol
Singh Jaggi

36,77,450

36,77,450

23.61

36,77,450

36,77,450

23.61

23.61

- - 36,77,450

Mr. Puneet
Singh Jaggi

32,18,144

32,18,144

20.66

32,18,144

32,18,144

20.66

20.66

- - 32,18,144

Mr. Chirag
Nareshbhai
Kotecha

36,77,450

36,77,450

23.61

36,77,450

36,77,450

23.61

23.61

- - 36,77,450

Mrs. Disha
Chirag
Kotecha

33,02,200

33,02,200

21.20

33,02,200

33,02,200

21.20

21.20

- - 33,02,200

(b)

Central
Government/
State
Government(

S)

(©

Financial
Institutions/
Banks
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(d)

Any Other
(Specify)

Sub-Total
(A1)

1,38,75,244

1,38,75,244

89.09

1,38,75,24
4

1,38,75,24
4

89.09

89.09

1,38,75,244

(A2)

Foreign

(@)

Individuals
(Non
Resident
Individuals/
Foreign
Individuals)

(b)

Government

(©)

Institutions

(d)

Foreign
Portfolio
Investor

(€

Any Other
(specify)

Sub-Total
(A)2)

Total
Shareholdin
g of
Promoters
and
Promoters’
Group
(A)=(A)(1)+(
A)(2)

1,38,75,244

1,38,75,244

89.09

1,38,75,24
4

1,38,75,24
4

89.09

89.09

1,38,7
5,244

89.09

1,38,75,244

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account,

voting rights which are frozen etc. - N.A
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Table 111 - Statement showing shareholding pattern of the Public shareholder

(B1)

Institutions (Domestic)

\

MATRIX

Gas & Renewables

(@)

Mutual Funds

(b)

Venture Capital Funds

(©)

Alternate Investment Funds

(d)

Banks

(€)

Insurance Companies

(®

Provident Funds/ Pension
Funds

(9)

Asset reconstruction
companies

(h)

Sovereign Wealth Funds

()

NBFCs registered with RBI

@)

Other Financial Institutions

(k)

Any Other (specify)

Sub-Total (B)(1)

(B2)

Institutions (Foreign)

(@

Foreign Direct Investment

(b)

Foreign Venture Capital
Investors

(©)

Sovereign Wealth Funds
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(d)

Foreign Portfolio Investors
Category |

(€)

Foreign Portfolio Investors
Category Il

()

Overseas Depositories
(holding DRs) (balancing
figure)

@

Any Other (specify)

Sub-Total (B)(2)

(B3)

Central Government/
State Government(s)

@)

Central Government /
President of India

(b)

State Government /
Governor

(©

Shareholding by
Companies or  Bodies
Corporate where Central /
State Government is a
promoter

Sub Total (B)(3)

(B4)

Non-institutions

(@)

Associate  Companies /
Subsidiaries

(b)

Directors and their relatives

(excluding independent
directors and  nominee
directors)

(©

Key Managerial Personnel

(d)

Relatives of promoter (other
than ‘immediate relatives’
of promoters disclosed
under ‘Promoter  and
Promoter Group’ category)

Trusts where any person
belonging to 'Promoter and
Promoter Group' category is
‘trustee’, 'beneficiary’, or
‘author of the trust'
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Investor Education and

M | protection Fund (IEPF) ) ) ) i ) ) i i i i | i
(9) | Resident Individuals 213,64
holding nominal share 20 | 2,13,648 - e 1.37 2,13,648 2,13,648 1.37 1.37 - - 72,048
. 8
capital upto X 2 Lakhs
(h) | Resident Individuals
holding share capital in 12 | 8,38,042 - 8,38,04 5.38 8,38,042 8,38,042 5.38 5.38 - - 4,62,30
2 8
excess of ¥ 2 Lakhs
(i Non-Resident Indians ) i ) i ) i i i i i i i
(NRIs)
(i) Foreign Nationals - - - - - - - - - - - -
(k) | Foreign Companies - - - - - - - - - - - -
() Bodies Corporate - - - - - - - - - - - -
(m) | Any Other (specify) - - - - - - - - - - - - -
M/s Singhvi Heritage LLP 1| 250900 1.61 2’50’98 1.61| 2,50,900 2,550,900 | 1.61 1.61 - - - 1’50’18
Alpesh Rajesh Modi HUF 1 14,400 | 0.09 14,400 0.09 14,400 14,400 | 0.09 0.09 - -] - -
Shagun Capital Ventures 1 14,400 | 0.09 14,400 0.09 14,400 14,400 | 0.09 0.09 - -] - -
Ash Grove LLP 1 56,800 | 0.36 56,800 0.36 56,800 56,800 | 0.36 0.36 - -] - -
Sambhavnath Investments
And Finances Private 1 24800 | 0.16 24,800 0.16 24,800 24,800 0.16 0.16 - - - -
Limited
Ten Eighty 1 14,400 | 0.09 14,400 0.09 14,400 14,400 | 0.09 0.09 - -] - -
Wow Investments 1 29,600 | 0.19 29,600 0.19 29,600 29,600 | 0.19 0.19 - -] - -
Touchstone Ventures LLP 1 18,400 | 0.12 18,400 0.12 18,400 18,400 0.12 0.12 - - - -
Nandura Estate 1 7,200 0.05 7,200 0.05 7,200 7,200 0.05 0.05 - - - -
Gunavanth Kumar HUF 1| 2,16,966| 1.39 210991 139 216966 216966 | 1.39 139 i - :
Sub-Total (B)(3) | - - - - - - - - - - - - -
Total Public
Shareholding | 42 | 16,99,556 | 10.91 165969'5 1091 | 16,99,556 16,99,556 | 10.91 10.91 - - 6*82'45

(B)=(B)()+(B)(2)+(B)(3)

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): - N.A

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account,
voting rights which are frozen etc. - N.A.
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Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder

(1) | Custodian/DR  Holder -
Name of DR Holders (If - - - - - - - - - - - - - - - - -
Available)

(2) | Employee Benefit Trust
(under SEBI (Share based
Employee Benefit)
Regulations, 2014)

Total Non-Promoter- Non
Public Shareholding (C)= - - - - - - - - - - - - - - - - -

©O+©)R)

Table V - Statement showing details of significant beneficial owners

N/A
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8. The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as on the date of this Draft
Red Herring Prospectus are:

1. Mr. Anmol Singh Jaggi 36,77,450 23.61
2. Mr. Puneet Singh Jaggi 32,18,144 20.66
3. Mr. Chirag Nareshbhai Kotecha 36,77,450 23.61
4. Mrs. Disha Chirag Kotecha 33,02,200 21.20
5. M/s Singhvi Heritage LLP 2,50,900 1.61
6. P Anitha 2,33,334 1.50
7. Gunavanth Kumar HUF 2,16,966 1.39
8. Sanat D Gondhiya 2,25,150 1.45

Total 1,48,01,594 95.04

9. The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company two year prior as on the
date of this Draft Red Herring Prospectus are:

F

1. Mr. Anmol Singh Jaggi 5,000 50.00
2. Mr. Puneet Singh Jaggi 5,000 50.00
Total 10,000 100.00

10. The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company one year prior as on the
date of this Draft Red Herring Prospectus are:

1. Mr. Anmol Singh Jaggi 2,500 25.00
2. Mr. Puneet Singh Jaggi 2,600 26.00
3. Mr. Krunal Popat 4,900 49.00

Total 10,000 100.00

11. The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company ten days prior as on the
date of this Draft Red Herring Prospectus are:

1. Mr. Anmol Singh Jaggi 36,77,450 23.61
2. Mr. Puneet Singh Jaggi 35,93,394 23.07
3. Mr. Chirag Nareshbhai Kotecha 33,02,200 21.20
4. Mrs. Disha Chirag Kotecha 33,02,200 21.20
5. P Anitha 2,33,334 1.50
6. Gunavanth Kumar HUF 2,16,966 1.39
7. Mr. Sanat D Gondhiya 2,25,150 1.50
8. M/s Singhvi Heritage LLP 2,50,900 1.61

Total 1,48,01,594 95.04

12. Except as disclosed below, no subscription to or sale or purchase of the securities of our Company within three years preceding
the date of filing of the Draft Red Herring Prospectus by our Promoters or Directors or Promoter Group which in aggregate
equals to or is greater than 1% of the pre- issue share capital of our Company.

Mr. Anmol Singh Jaggi

28.03.2023 Promoter & Managing

36,75,000

Bonus Issue
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2. | Mr. Puneet Singh Jaggi Promoter 35,91,000 -- Bonus Issue

3 Mr. Chirag Nareshbhai Promot_er Group & 33,00,000 _ Bonus Issue
Kotecha Director

4, Mrs. Disha Chirag Promoter Group 33,00,000 -- Bonus Issue
Kotecha

13. None of our Directors or Key Managerial Personnel hold any Equity Shares other than as set out below:

Mr. Anmol Singh Jaggi Chairman cum Managing Director 36,77,450

Mr. Chirag Nareshbhai Kotecha Whole-time Director 36,77,450

Mrs. Disha Chirag Kotecha Non-Executive Director 33,02,200

Mr. Pavan Ishwarlal Arya Chief Financial Officer 9,006

14. Capital Build up in respect of shareholding of our Promoters

As on date of the Draft Red Herring Prospectus, our promoters Mr. Anmol Singh Jaggi, Mr. Puneet Singh Jaggi, Mr. Chirag
Nareshbhai Kotecha and Mrs. Disha Chirag Kotecha holds 1,38,75,244 Equity Shares constituting 89.09% of the issued, subscribed

and paid-up Equity Share capital of our Company. None of the Equity Shares held by our Promoter are subject to any pledge.

June 24, 2019 Acquired through Transfer® 5,000 10 10.00 0.03 [e] [o]
November 30, 2021 Transfer( (2,500) 10 10.00 (0.02) [e] [e]
March 22, 2023 Transfer( (50) 10 10.00 (0.00) [e] [e]
March 28, 2023 Bonus Issue 36,75,000 10 -- 23.60 [o] [e]

Total (A) 36,77,450 2361 | [e] [o]

Acquired through

June 24, 2019 s o 5,000 10 10.00 003 | [e] [o]
ransfer

November 30, 2021 Transfer (2,400) 10 10.00 (0.02) [e] [o]

December 17, 2022 Transfer™ (206) 10 10.00 (0.00) [e] [o]

March 28, 2023 Bonus Issue 0 10 - 23.06 [e] [e]

July 12, 2023 Transfer™ (3,75,250) | 10 132.00 (2.41) | [e] [o]

Total (B) 32,18,144 2066 | [e] [o]

December 01, 2022 Acquired through 2450 10 10.00 0.02 [e] [e]
Transferi

March 22, 2023 Transfer™ (250) 10 10.00 (0.00) [e] [o]

March 28, 2023 Bonus Issue 33,00,000 10 -- 21.19 [e] [e]
July 12, 2023 Acquired through

Transfer® 3,75,250 10 132.00 241 [e] [e]

Total (C 36,77,450 23.61 [e] [e]

December 01, 2022 Acquired thr(g;;gh Transfer 2,450 10 10.00 0.02 [e] [e]

March 22, 2023 Transfer®) (250) 10 10.00 (0.00) [o] [o]

March 28, 2023 Bonus Issue 33,00,000 10 -- 21.19 [e] [e]

Total (D) 33,02,200 21.20 [e] [e]

Total (A+B+C+D) 1,38,75,244 89.09 [e] [e]
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(i) Details of Share Acquired by Mr. Anmol Singh Jaggi dated June 24, 2019

1. June 24, 2019 Mrs. Shalmali Kaur Jaggi 5,000 Mr. Anmol Singh Jaggi
Total 5,000

(i) Details of Share transfer by Mr. Anmol Singh Jaggi dated November 30, 2021

1. November 30,
2021

Mr. Anmol Singh Jaggi 2,500 Mr. Krunal Popat

Total 2,500

(iii) Details of Share transfer by Mr. Anmol Singh Jaggi dated March 22, 2023

1. March 22,2023 Mr. Anmol Singh Jaggi 50 M/s. Singhvi Heritage LLP
50

Total

(iv) Details of Share Acquired by Mr. Puneet Singh Jaggi dated June 24, 2019

1. Mrs. Shalmali Kaur Jaggi 4,999 . .
> June 24, 2019 MIr. Pranay Brijratan Mundra 1 Mr. Puneet Singh Jaggi
Total 5,000

(v) Details of Share transfer by Mr. Puneet Singh Jaggi dated November 30, 2021

1. November 30,
2021

Mr. Puneet Singh Jaggi 2,400 Mr. Krunal Popat

Total 2,400

(vi) Details of Share transfer by Mr. Puneet Singh Jaggi dated December 17, 2022

6 Jaykumar Prafullkumar
29 Chhaya Jain
29 Jabir Mahendi M Aga
L 29 Ali Imran Naqgvi
29 Mrinalini Chandra Goyal
14 Jigyasa Mundra
14 Rubabfatema
Mirmohammedshahgir Saiyed
December 17, Mr. Puneet Singh Jaggi 14 Pooja Parmgr :
2022 - -
6 Shivangi Garg
6 Anubha Sinha
6 Shreya Sood
6 Lalit Solanki
6 Upendra Singh
6 Khushboofatema Zafarabbas
Mirza
6 Pavan Ishwarlal Arya
Total 206

(vii) Details of Share transfer by Mr. Puneet Singh Jaggi dated July 12, 2023
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1. [July12,2023 |

Mr. Puneet Singh Jaggi

3,75,250

Mr. Chirag Nareshbhai Kotecha

Total

3,75,250

(viii)  Details of Share Acquired by Mr. Chirag Nareshbhai Kotecha dated December 01, 2022

1. December 01,
2022

Mr. Krunal Popat

2,450

Mr. Chirag Nareshbhai Kotech

Total

2,450

(ix) Details of Share transfer by Mr. Chirag Nareshbhai Kotecha dated March 22, 2023

1. . . 50 Mrs. Jyotiben J Pujara
March 22, 2023 Mr. Chﬁgtel}\greshbhm 50 M/s. Singhvi Heritage LLP
150 Mr. Parul Praful Buddhdev
Total 250

(x) Details of Share Acquired by Mr. Chirag Nareshbhai Kotecha dated July 12, 2023

1. July 12, 2023

Mr. Puneet Singh Jaggi

3,75,250

Mr. Chirag Nareshbhai Kotech

Total

3,75,250

(xi) Details of Share Acquired by Mrs. Disha Chirag Kotecha dated December 01, 2022

1 December 01, 50 Mrs. Disha Chirag Kotecha
2022 Mr. Krunal Popat 2,400
Total 2450

(xii) Details of Share transfer Mrs. Disha Chirag Kotecha dated March 22, 2023

1. . . 100 Mrs. Jyotiben J Pujara
March 22, 2023 Mrs. Disha Chirag Kotecha 150 Mr. Sanat D Gondhiya
Total 250

15. The average cost of acquisition of or subscription to Equity Shares by our Promoter is set forth in the table below:

Mr. Anmol Singh Jaggi 36,77,450 0.01
Mr. Puneet Singh Jaggi 32,18,144 0.00
Mr. Chirag Nareshbhai Kotecha 36,77,450 13.48
Mrs. Disha Chirag Kotecha 33,02,200 0.01

*Average cost of acquisition is calculated on the basis of face value of equity shares of Rs. 10/- each.

16. Except as provided below there are no Equity Shares purchased/acquired or sold by our Promoters, Promoter Group and/or
by our Directors and their immediate relatives within six months immediately preceding the date of filing of the Draft Red

Herring Prospectus.
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March 22, Mr. Anmol Singh Jaggi Promoter &
2023 (50) 10 10 Transfer Cash Managing Director
March 22, Mr. Chirag Nareshbhai Promoter & Whole
2023 (250) 10 10 Transfer Cash Kotecha Time Director
March 22, Mrs. Disha Chirag Promoter & Non-
2023 (250) 10 10 Transfer Cash Kotecha executive Director
36.75.000 Mr. Anmol Singh Jaggi Promoter &
s Managing Director
Mr. Puneet Singh Jaggi
35,91,000 Promoter
March 28, 10 i Bonus Issue Other than
2023 33.00.000 Cash Mr. Chirag Nareshbhai Promoter & Whole
00, Kotecha Time Director
Mrs. Disha Chirag Promoter & Non-
33,00,000 Kotecha executive Director
Juzl(3)/2132, (3,75,250) 10 132 Transfer Cash Mr. Puneet Singh Jaggi Promoter
July 12, . Mr. Chirag Nareshbhai Promoter & Whole
2023 3,75,250 10 132 Acquired Cash Kotecha Time Director

*The maximum and minimum price at which the aforesaid transaction was made is 132 and Nil Equity Share.

17. Details of the Pre and Post Issue Shareholding of our Promoter and Promoter Group as on the date of the Draft Red Herring
Prospectus is as below: -

Promoter
1. Mr. Anmol Singh Jaggi 36,77,450 23.61 36,77,450 [e]
2. Mr. Puneet Singh Jaggi 32,18,144 20.66 32,18,144 [e]
3. Mr. Chirag Nareshbhai Kotecha 36,77,450 23.61 36,77,450 [e]
4, Mrs. Disha Chirag Kotecha 33,02,200 21.20 33,02,200 [e]
TOTAL 1,38,75,244 89.09 1,38,75,244 [e]

18. Details of Promoter’s Contribution locked in for three years:

March 28, 2023

March 28, 2023

March 28,
2023

March 28,
2023

Bonus Issue

Bonus Issue

22,00,000

22,00,000

10.00 --

14.13

3 Years

[e] 3 Years

Total

44,00,000

28.25

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum lot and from
persons defined as “promoter” under the SEBI ICDR Regulations. All Equity Shares, which are being locked in are not ineligible
for computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI ICDR Regulations and are being locked
in for 3 years as per Regulation 236 of the SEBI ICDR Regulations i.e. for a period of three years from the date of allotment of
Equity Shares in this Issue.

No Equity Shares proposed to be locked-in as Minimum Promoter Contribution have been issued out of revaluation reserve or for
consideration other than cash and revaluation of assets or capitalization of intangible assets, involved in such transactions.
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The entire pre-Issue shareholding of the Promoter, other than the Minimum Promoter contribution which is locked in for three
years, shall be locked in for a period of one year from the date of allotment in this Issue.

Our Promoters, Mr. Anmol Singh Jaggi and Mr. Puneet Singh Jaggi, have, by a written undertaking, consented to have 44,00,000
Equity Shares held by him to be locked in as Minimum Promoter Contribution for a period of three years from the date of allotment
in this Issue and will not be disposed/sold/transferred by the promoter during the period starting from the date of filing this Draft
Red Herring Prospectus with SME Platform of NSE till the date of commencement of lock-in period as stated in this Draft Red
Herring Prospectus. The Equity Shares under the Promoters contribution will constitute [®] % of our post-Issue paid up share
capital.

Our Promoter has also consented that the Promoters contribution under Regulation 236 of the SEBI ICDR Regulations will not be
less than 20% of the post Issue paid up capital of our Company.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237 of SEBI (ICDR)
Regulations, 2018

237 (1) () Specified securities acquired during the preceding three years, if | The Minimum Promoter’s contribution
(i) they are acquired for consideration other than cash and revaluation | does not consist of such Equity Shares
of assets or capitalization of intangible assets is involved in such | which  have been acquired for
transaction consideration other than cash and
revaluation of assets or capitalization of

intangible assets. Hence Eligible

237 (1) (a) Specified securities acquired during the preceding three years, | The minimum Promoter’s contribution

(i) resulting from a bonus issue by utilization of revaluation reserves | does not consist of such Equity Shares.
or unrealized profits of the issuer or from bonus issue against | Hence Eligible
Equity Shares which are ineligible for minimum promoters’
contribution

237 (1) (b) Specified securities acquired by the promoters and alternative | The minimum Promoter’s contribution
investment funds or foreign venture capital investors or scheduled | does not consist of such Equity Shares.
commercial banks or public financial institutions or insurance | Hence Eligible.
companies registered with Insurance Regulatory and Development
Authority of India, during the preceding one year at a price lower
than the price at which specified securities are being offered to the
public in the initial public offer.

237 (1) (¢) Specified securities allotted to the promoters and alternative | The minimum Promoter’s contribution
investment funds during the preceding one year at a price less than | does not consist of such Equity Shares.
the issue price, against funds brought in by them during that period, | Hence Eligible.
in case of an issuer formed by conversion of one or more
partnership firms or limited liability partnerships, where the
partners of the erstwhile partnership firms or limited liability
partnerships are the promoters of the issuer and there is no change
in the management

237 (1) (d) Specified securities pledged with any creditor. Our Promoter’s has not Pledged any

shares with any creditors. Accordingly,
the minimum Promoter’s contribution
does not consist of such Equity Shares.
Hence Eligible.

Details of Share Capital Locked in for One Year

In terms of Regulation 236 and 237 of the SEBI ICDR Regulations, in addition to the Minimum Promoters contribution which is
locked in for 3 (three) years, as specified above, the entire pre-issue equity share capital held by promoters and entire pre-issue
capital held by Public i.e. [®] Equity Shares shall be locked in for a period of 1 (one) year from the date of allotment of Equity
Shares in this Issue.

The Equity Shares which are subject to lock-in shall carry inscription ‘non-transferable’ along with the duration of specified non-
transferable period mentioned in the face of the security certificate. The shares which are in dematerialized form, if any, shall be
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locked-in by the respective depositories. The details of lock-in of the Equity Shares shall also be provided to the Designated Stock
Exchange before the listing of the Equity Shares.

Other requirements in respect of lock-in:

a)

b)

In terms of Regulation 242 of the SEBI ICDR Regulations, the locked in Equity Shares held by the Promoters, as specified
above, can be pledged with any scheduled commercial bank or public financial institution as collateral security for loan granted
by such bank or institution provided that the pledge of Equity Shares is one of the terms of the sanction of the loan. Provided
that securities locked in as minimum promoter contribution may be pledged only if, in addition to fulfilling the above
requirements, the loan has been granted by such bank or institution, for the purpose of financing one or more of the objects of
the Issue.

In terms of Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the Promoters prior
to the Issue may be transferred to any other person holding the Equity Shares which are locked in as per Regulation 36 or 37
of the SEBI ICDR Regulations, subject to continuation of the lock-in in the hands of the transferees for the remaining period
and compliance with the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as applicable.

Further in terms of Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by the Promoters may be transferred to
and amongst the Promoter Group or to new promoters or persons in control of the company subject to continuation of the lock-in
in the hands of the transferees for the remaining period and compliance with SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as applicable.

19.

20.

21,

22,

23.

24,

25.

26.

27.

28.

29.

None of our Promoter, Promoter Group, Directors and their relatives has entered into any financing arrangement or financed
the purchase of the Equity Shares of our Company by any other person during the period of six months immediately preceding
the date of filing of the Draft Red Herring Prospectus.

Neither, we nor our Promoter, Directors and the Book Running Lead Manager to this Issue have entered into any buyback
and / or standby arrangements and / or similar arrangements for the purchase of our Equity Shares from any person.

As on the date of filing of the Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other instruments which would entitle Promoters or any shareholders or any other person, any option to
acquire our Equity Shares after this Initial Public Offer.

As on the date of the Draft Red Herring Prospectus, the entire Issued Share Capital, Subscribed and Paid up Share Capital of
our Company is fully paid up.

Our Company has not raised any bridge loan against the proceeds of the Issue.

Since the entire Issue price per share is being called up on application, all the successful applicants will be allotted fully paid-
up shares.

As on the date of the Draft Red Herring Prospectus, none of the shares held by our Promoter / Promoters Group are subject to
any pledge.

The Lead Manager i.e. Beeline Capital Advisors Private Limited and their associates do not hold any Equity Shares in our
Company as on the date of filing of the Draft Red Herring Prospectus.

We here by confirm that there will be no further issue of capital whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the date of the Draft Red Herring Prospectus
until the Equity Shares Issued have been listed or application moneys refunded on account of failure of Issue.

Our Company does not presently intend or propose to alter its capital structure for a period of six months from the date of
opening of the Issue, by way of split or consolidation of the denomination of Equity Shares or further issue of Equity Shares
(including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether preferential
or otherwise. This is except if we enter into acquisition or joint ventures or make investments, in which case we may consider
raising additional capital to fund such activity or use Equity Shares as a currency for acquisition or participation in such joint
ventures or investments

None of our Equity Shares have been issued out of revaluation reserve created out of revaluation of assets.
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An over-subscription to the extent of 10% of the Net Issue can be retained for the purpose of rounding off to the nearest integer
during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this Issue.
Consequently, the actual allotment may go up by a maximum of 10% of the Net Issue. In such an event, the Equity Shares
held by the Promoter is used for allotment and lock- in for three years shall be suitably increased; so as to ensure that 20% of
the post Issue paid-up capital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other categories
or a combination of categories at the discretion of our Company in consultation with the BRLM and Designated Stock
Exchange i.e. NSE. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations
and guidelines.

In case of over-subscription in all categories the allocation in the Issue shall be as per the requirements of SEBI (ICDR)
Regulations, 2018 and its amendments from time to time.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to the net
issue to the public portion.

At any given point of time there shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Our Company shall comply with such disclosure and accounting norms as may be specified by NSE, SEBI and other regulatory
authorities from time to time.

As on the date of the Draft Red Herring Prospectus, Our Company has not issued any equity shares under any employee stock
option scheme and we do not have any Employees Stock Option Scheme / Employees Stock Purchase Scheme.

There are no Equity Shares against which depository receipts have been issued.

Other than the Equity Shares, there is no other class of securities issued by our Company as on date of filing of the Draft Red
Herring Prospectus.

We have 46 (forty-six) Shareholders as on the date of filing of the Draft Red Herring Prospectus.
There are no safety net arrangements for this Public Issue.

Our Promoter and Promoter Group will not participate in this Issue.

This Issue is being made through Book Building method.

Except as disclosed in the Draft Red Herring Prospectus, our Company has not made any public issue or rights issue of any
kind or class of securities since its incorporation to the date of the Draft Red Herring Prospectus.

No person connected with the Issue shall issue any incentive, whether direct or indirect, in the nature of discount, commission,
and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shares by the Promoters and members of the Promoter Group, if any, between the

date of registering the Prospectus with the RoC and the Issue Closing Date are reported to the Stock Exchanges within 24
hours of such transactions being completed.
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SECTION VII - OBJECTS OF THE ISSUE

The Issue includes a public Issue of upto 56,00,000 Equity Shares of our Company at an Issue Price of Rs. [®] per Equity Share
The Fresh Issue
The Net Proceeds from the Fresh Issue will be utilized towards the following objects:

1. To Meet Working Capital Requirement

2. General Corporate Purpose

3. To Meet the Issue Expenses
(Collectively referred as the “objects”)
We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe that our
Company will receive the benefits from listing of Equity Shares on the SME Platform of NSE (NSE EMERGE). It will also provide
liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of our Company.
The main objects clause of our Memorandum of Association (MOA) enables our Company to undertake its existing activities and
these activities which have been carried out until now by our Company are valid in terms of the objects clause of our Memorandum
of Association (MOA).

Requirement of Funds: -

The details of the proceeds from the Fresh Issue are provided in the following table:

Gross Issue Proceeds* [e]
Less: Public Issue Related Expenses* [e]
Net Issue Proceeds* [e]
*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC

Utilisation of Funds: -

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

1. To Meet Working Capital Requirement 7210.00 [e]
2. General Corporate Expenses* [e] [o]
Net Issue Proceeds [e] [e]

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC
#the amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Issue.

Means of Finance: -We intend to finance our Objects of Issue through Net Proceeds which is as follows:

Net Proceeds [e]
Total (o]

Since the entire fund requirement are to be funded from the proceeds of the Issue, there is no requirement to make firm
arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least
75% of the stated means of finance, excluding the amounts to be raised through the proposed Issue.

The fund requirement and deployment are based on internal management estimates and have not been appraised by any bank or
financial institution. These are based on current conditions and are subject to change in the light of changes in external
circumstances or costs or other financial conditions and other external factors.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity
will be met by way of means available to our Company, including from internal accruals. If the actual utilization towards any of
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the Objects is lower than the proposed deployment such balance will be used for future growth opportunities including funding
existing objects, if required. In case of delays in raising funds from the Issue, our Company may deploy certain amounts towards
any of the above-mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in
such case the Funds raised shall be utilized towards repayment of such Unsecured Loans or recouping of Internal Accruals.
However, we confirm that no bridge financing has been availed as on date, which is subject to being repaid from the Issue Proceeds.
We further confirm that no part proceed of the Issue shall be utilised for repayment of any Part of unsecured loan outstanding as
on date of Draft Red Herring Prospectus.

As we operate in competitive environment, our Company may have to revise its business plan from time to time and consequently
our fund requirements may also change. Our Company’s historical expenditure may not be reflective of our future expenditure
plans. Our Company may have to revise its estimated costs, fund allocation and fund requirements owing to various factors such
as economic and business conditions, increased competition and other external factors which may not be within the control of our
management. This may entail rescheduling or revising the planned expenditure and funding requirements, including the
expenditure for a particular purpose at the discretion of the Company’s management.

For further details on the risks involved in our business plans and executing our business strategies, please see the section titled
“Risk Factors” beginning on page 24 of the Draft Red Herring Prospectus.

Details of Use of Issue Proceeds:

1. To Meet Working Capital Requirement

The Business of the Company is working capital intensive; hence it will meet the requirement to the extent of ¥7210.00 Lakhs
from the Net Proceeds of the Issue and balance from borrowings at an appropriate time as per the requirements of the business.

Details of Estimation of Working Capital requirement are as follows:

(% In Lakhs)

| Current Assets
Investments -- -- - 4880.00
Trade receivables 0.93 1.74 170.90 1747.30
Cash and cash equivalents 0.42 0.02 849.59 3182.70
Short term loan & Advances -- 822.46 2976.27 1015.30
Other Current Assets 19.64 885.36 119.84 8476.00
Total(A) 20.99 1709.58 4116.60 19301.30
1 Current Liabilities
Trade payables -- -- 1143.53 1283.10
Short Term Provisions 0.04 0.01 765.61 -
Other Current Liabilities 475.78 0.43 319.81 933.50
Total (B) 475.82 0.44 2228.95 2216.60
I g;’ta' Working Capital Gap (A- | 454 g3 1709.14 1887.65 17084.70
I\ Funding Pattern
Short term borrowing & Internal
Accruals -- 1709.14 1887.65 9874.70
IPO Proceeds 7210.00

Key assumptions for working capital projections made by the Company:

Debtors (in Month) 13.50 13.60 0.04 0.24
Creditors (in Month) -- -- 0.32 0.20

The reason for increase in working capital is due to potential business expansion and increase in turnover by multiple times which
requires working capital in same proportion, margins to be kept with India Gas Exchange (IGX) from time to time, standby letter
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of credit and2/or bank guarantee to be provided to natural gas suppliers and pipeline operators along with plans to import LNG
cargo on split bill of lading basis.

2. General Corporate Purposes

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked for general
corporate purposes. We intend to deploy the balance Fresh Issue proceeds aggregating Rs. [e] Lakhs towards the general corporate
purposes to drive our business growth. In accordance with the policies set up by our Board, we have flexibility in applying the
remaining Net Proceeds, for general corporate purpose including but not restricted to, meeting operating expenses, initial
development costs for projects other than the identified projects, and the strengthening of our business development and marketing
capabilities, meeting exigencies, development of solar plant which the Company in the ordinary course of business may not foresee
or any other purposes as approved by our Board of Directors, subject to compliance with the necessary provisions of the Companies
Act.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further, we confirm
that the amount for general corporate purposes, as mentioned in this Draft Red Herring Prospectus, shall not exceed 25% of the
amount raised by our Company through this Issue.

3. Public Issue Expenses: -

The estimated Issue related expenses include Issue Management Fee, Underwriting and Selling Commissions, Printing and
Distribution Expenses, Legal Fee, Advertisement Expenses, Registrar’s Fees, Depository Fee and Listing Fee. The total expenses
for this Issue are estimated to be approximately Rs. [e#] Lakhs which is [#]% of the Issue Size. All the Issue related expenses shall
be proportionately met out from proceeds of the Issue as per applicable laws. The break-up of the same is as follows:

Lead Manager Fees including underwriting commission [e] [e] [e]
Brokerage, selling, commission and upload fees [e] [e] [e]
Registrar to the issue [e] [e] [e]
Legal Advisors [e] [e] [e]
Advertising and Marketing expenses [e] [e] [e]
Regulators including stock exchanges [e] [e] [e]
Printing and distribution of issue stationery [e] [e] [e]
Others, if any (market making, depositories, marketing fees, [e] [e] [e]
secretarial, peer review auditors, etc.)
Total Estimated Issue Expenses [o] [e] [o]

* To be incorporated in the Prospectus after finalisation of the Issue Price.

Notes:

1. Selling commission payable to the members of the CDPs, RTA and SCSBs, on the portion for Rlls and NllIs, would be as

follows:

Portion for Rlls 0.01% " or T 100/- whichever is less  (exclusive of GST)

Portion for N1Is 0.01% * or € 100/- whichever is less * (exclusive of GST)

"Percentage of the amounts received against the Equity Shares Allotted (i.e. the product of the number of Equity Shares
Allotted and the Issue Price).

2. The Members of RTAs and CDPs will be entitled to application charges of ¥ 10/- (plus applicable GST) per valid ASBA
Form. The terminal from which the application has been uploaded will be taken into account in order to determine the total
application charges payable to the relevant RTA/CDP.

3. Registered Brokers, will be entitled to a commission of ¥ 10/- (plus GST) per Application Form, on valid Applications, which
are eligible for allotment, procured from Rlls and NlIs and submitted to the SCSB for processing. The terminal from which
the application has been uploaded will be taken into account in order to determine the total processing fees payable to the
relevant Registered Broker.

4.  SCSBs would be entitled to a processing fee of ¥ 10/- (plus GST) for processing the Application Forms procured by the
members of the Registered Brokers, RTAs or the CDPs and submitted to SCSBs

5. Issuer banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of T 10/- (plus GST) for
processing the Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and submitted to
them.
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e

Notwithstanding anything contained above the total processing / uploading / bidding charges under above clauses payable
to Syndicate/ Sub Syndicate members, SCSBs, RTAs, CDPs, Registered Brokers, Sponsor Bank will not exceed < 25,000/~
(plus applicable taxes) and in case if the total uploading / bidding charges exceeds3 25,000/- (plus applicable taxes) then
uploading charges will be paid on pro-rata basis except the fee payable to respective Sponsor Bank.

Proposed Schedule of Implementation:

The proposed year wise break up of deployment of funds and Schedule of Implementation of Net Issue Proceeds is as under:

(X In Lakhs)
1. To Meet Working Capital Requirement 7210.00
2. General Corporate Purpose [e]
Total [o]

* To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated schedule
of deployment specified above; our Company shall deploy the Net Issue Proceeds in the subsequent Financial Years towards the
Object.

Funds Deployed and Source of Funds Deployed:

Our Statutory Auditors M/s. Keyur Shah & Associates, Chartered Accountants vide their certificate dated [®] have confirmed
that as on date of certificate the following funds have been deployed for the proposed object of the Issue:

Issue Expenses [e]
Total [e]
* Amount inclusive of applicable taxes.

Sources of Financing for the Funds Deployed:

Our Statutory Auditors M/s. Keyur Shah & Associates, Chartered Accountants vide their certificate dated [e] have confirmed
that as on date of certificate the following funds have been deployed for the proposed object of the Issue:

Internal Accruals [e]
Total [o]
* Amount inclusive of applicable taxes.

Appraisal

None of the Objects have been appraised by any bank or financial institution or any other independent third-party organization.
The funding requirements of our Company and the deployment of the proceeds of the Issue are currently based management
estimates. The funding requirements of our Company are dependent on a number of factors which may not be in the control of our
management, including variations in interest rate structures, changes in our financial condition and current commercial conditions
and are subject to change in light of changes in external circumstances or in our financial condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.

Bridge Financing Facilities

As on the date of this Draft Red Herring Prospectus, we have not raised any bridge loans which are proposed to be repaid from the
Net Proceeds.

Monitoring Utilization of Funds

The Audit Committee & the Board of Directors of our Company will monitor the utilization of funds raised through this public
issue. Pursuant to Regulation 32 of SEBI Listing Regulation 2015, our Company shall on half-yearly basis disclose to the Audit
Committee the Applications of the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds
utilized for purposes other than stated in this Draft Red Herring Prospectus and place it before the Audit Committee. Such
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disclosures shall be made only until such time that all the proceeds of the Issue have been utilized in full. The statement of funds
utilized will be certified by the Statutory Auditors of our Company.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of the Issue for the purposes described above, our Company will deposit the Net Proceeds
with scheduled commercial banks included in schedule 1l of the RBI Act.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any listed
company or for any investment in the equity markets or investing in any real estate product or real estate linked products.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue without our
Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required under the
Companies Act and shall be published in accordance with the Companies Act and the rules there under. As per the current
provisions of the Companies Act, our Promoter or controlling Shareholders would be required to provide an exit opportunity to
such shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be prescribed by
SEBI, in this regard.

Other confirmations

There is no material existing or anticipated transactions with our Promoter, our Directors, our Company’s key Managerial
personnel and Group Companies, in relation to the utilization of the Net Proceeds. No part of the proceeds of the Issue will be paid
by us to the Promoter and Promoter Group, Group Companies, the Directors, associates or Key Management Personnel, except in
the normal course of business and in compliance with applicable law.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our Company under the
section titled “Business Overview” and its financial statements under the section titled “Financial Information of our Company”’
beginning on page 24, page 106 and page 149 respectively of this Draft Red Herring Prospectus. The trading price of the Equity
Shares of our Company could decline due to these risks and the investor may lose all or part of his investment.

The Issue Price has been determined by the Company in consultation with the BRLM on the basis of the key business strengths of
our Company. The face value of the Equity Shares is Rs. 10 and Issue Price is [®] which is [e] times of the face value.

QUALITATIVE FACTORS

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to sections titled
“Business Overview” beginning on page 106 of this Draft Red Herring Prospectus.

QUANTITATIVE FACTORS

Information presented below is derived from our Company’s Restated Financial Statements prepared in accordance with Indian
GAAP. Some of the quantitative factors, which form the basis for computing the price, are as follows:

1. Basic & Diluted Earnings per share (EPS), as restated:

Basic earnings per share (3) = Restated Standalone Profit After Tax attributable to Equity Shareholders
Weighted Average Number of Equity Shares outstanding

Diluted earnings per share () = Restated Standalone Profit After Tax attributable to Equity Shareholders
Weighted Average Number of Equity Shares outstanding after adjusting
adjusted for the effects of all dilutive potential equity shares

 SNo [Period | Basic&Diluted® [  Weights |
1. FY 2020-21 0.00 1
2. FY 2021-22 (0.13) 2
3. FY 2022-23 21.33 3
Weighted Average 10.62 6
Notes:

i.  The figures disclosed above are based on the restated financial statements of the Company.

ii.  The face value of each Equity Share is ¥10.00.

iii. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial
Statements as appearing in Annexure IV of respective Consolidated and Standalone financials.

2. Price Earning (P/E) Ratio in relation to the Issue Price of [e] per share:

Price to Earnings Ratio(P/E) = Issue Price
Restated Standalone /Consolidated Earnings Per Share

1 P/E ratio based on the Basic & Diluted EPS, as restated for FY 2022-23 [e]

2 P/E ratio based on the Weighted Average EPS [e]
Industry PE

Highest NA

Lowest NA

Average NA
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3. Return on Net worth (RoONW)

Return on Net Worth (%) = Restated Standalone Profit After Tax attributable to Equity Shareholders * 100

Net Worth
1 FY 2020-21 9.93 1
2 FY 2021-22 (107.65) 2
3 FY 2022-23 100.58 3
Weighted Average 16.06 6
4. Net Asset Value (NAV) per Equity Share:
Restated Net Asset Value per equity share () =  Restated Standalone Net Worth as at the end of the year

Number of Equity Shares outstanding

1. March 31, 2021 14.10
2. March 31, 2022 (184.40)
3. March 31, 2023 21.21
4, NAV after Issue [e]
Issue Price [®]

o

Comparison of Accounting Ratios with Industry Peers

There are no listed companies in India and abroad that is engaged in business of sourcing of Natural Gas. Accordingly, it is not
possible to provide a comparison of accounting ratios of industry with our Company.

IS

The face value of our shares is *10.00 per share and the Issue Price is of [®] per share which is [e@] times of the face value.

~

The Issue Price has been determined by our Company in consultation with the Book Running Lead Manager and justified by
our Company in consultation with the Book Running Lead Manager on the basis of above parameters. The investors may also
want to peruse the risk factors and financials of the Company including important profitability and return ratios, as set out in
the Auditors’ Report in the offer Document to have more informed view about the investment.

8. Key performance indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyze the business performance, which
in result, help us in analyzing the growth of various verticals in comparison to our peers. The KPIs disclosed below have been
approved , by a resolution of our Audit Committee dated July 06, 2023 and the members of the Audit Committee have verified the
details of all KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that there are no
KPIs pertaining to our Company that have been disclosed to any investors at any point of time during the three years period prior
to the date of filing of this Draft Red Herring Prospectus. Further, the KPIs herein have been certified by M/S. Keyur Shah &
Associates, Chartered Accountants, by their certificate dated July 07, 2023 having UDIN 23181329BGWWJE6320

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a
year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing of the
Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as per the disclosure made
in the Objects of the Issue Section, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI
ICDR Regulations.

Key Performance Indicators of our Company.

Rs in lakhs
Revenue from Operations 48969.85 1.50 0.80
EBITDA @ 4547.98 0.92 0.19
EBITDA Margin © 9.29% 61.33% 23.75%
PAT 3,201.99 (19.85) 0.14
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| PAT Margin @

Notes:

(1) Revenue from operation means revenue from sales.
(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses Less Other Incomes
(3) EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

(4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations

| 6.54% | (1,323.33%) | 17.50% |

Explanation for KPI metrics

et

Revenue from Revenue from Operations is used by our management to track the revenue profile of the business and in

Operations turn helps to assess the overall financial performance of our Company and volume of our business

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin | EBITDA Margin (%) is an indicator of the operational profitability and financial performance of our
Business

PAT Profit after tax provides information regarding the overall profitability of the business

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial performance of our business.

Operational KPI’s of the Company:

Revenue split between domestic and exports

Domestic Market (in Lakhs) 48969.85 1.50 0.80
Export Market (in Lakhs) - - -
Domestic Market (%) 100.00% 100.00% 100.00%
Export Market (%) - - -
Contribution to revenue from operations of top 1/ 3 /5/ 10 customers (Amount in Lakhs)

Top 1 13656.13 1.50 0.80
Top 3 28275.16 1.50 0.80
Top5 39151.39 1.50 0.80
Top 10 46805.48 1.50 0.80

Set forth below are the details of comparison of key performance of indicators with our listed industry peers:

There are no listed companies in India and abroad that is engaged in business of sourcing of Natural Gas. Accordingly, it is not
possible to provide a comparison of accounting ratios of industry with our Company

Weighted average cost of acquisition

a. The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities): There
has been no issuance of Equity Shares during the 18 months preceding the date of this Draft Red Herring Prospectus (Except
Bonus Issue of Shares), where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the
Company (calculated based on the pre-issue capital before such transaction(s) and excluding employee stock options granted
but not vested), in a single transaction or multiple transactions combined together over a span of 30 days:

b. The price per share of our Company based on the secondary sale / acquisition of shares (equity shares): There are no
secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholder(s) having
the right to nominate director(s) in the board of directors of the Company are a party to the transaction (excluding gifts),
during the 18 months preceding the date of this certificate, where either acquisition or sale is equal to or more than 5% of the
fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction/s and
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days.

o

Since there are no such transactions to report to under (a) and (b) therefore, information shall be disclosed for price per share
of the Issuer Company based on last 5 primary or secondary transactions (secondary transactions where promoter / promoter
group entities or shareholder(s) selling shares through offer for sale in IPO or shareholder(s) having the right to nominate
director(s) in the Board of the Issuer Company, are a party to the transaction), not older than 3 years prior to the date of filing
of the DRHP / RHP, irrespective of the size of transactions.
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1. July 06, 2023 Singhvi Heritage LLP 1,00,800 10.00 132.00
2. July 06, 2023 Gunavanthkumar G Vaid 75,200 10.00 132.00
3. July 06, 2023 Prashant Mishra 11,200 10.00 132.00
4, July 06, 2023 Crishi Sanjay Jain 18,400 10.00 132.00
5. July 06, 2023 vardhman kothari 7,200 10.00 132.00
6. July 06, 2023 Malav Prakashkumar Shah 11,200 10.00 132.00
7. July 06, 2023 Raman Lal Golecha 14,400 10.00 132.00
8. July 06, 2023 Sankaran Jangid 18,400 10.00 132.00
9. July 06, 2023 V Rajkumari 37,600 10.00 132.00
10. | July 06, 2023 Alpesh Rajesh Modi HUF 14,400 10.00 132.00
11. | July 06, 2023 Shagun Capital Ventures Through
Its Partners
1.Shankesh Vijayakumar 14,400 10.00 132.00
2. Manav Vijayakumar
12. | July 06, 2023 Thiyagarajan Velayutham 7,200 10.00 132.00
13. | July 06, 2023 Akash Kumar Sohanraj 11,200 10.00 132.00
14. | July 06, 2023 Ashneer Grover 18,400 10.00 132.00
15. | July 06, 2023 Ash Grove LLP 56,800 10.00 132.00
16. | July 06, 2023 Rahul Jain 8,000 10.00 132.00
17. | July 06, 2023 ngbhavna’gh Inv.est.ments And 24,800 10.00 132.00
Finances Private Limited
18. | July 06, 2023 Shruti Vikas Shah 12,800 10.00 132.00
19. | July 06, 2023 Ten Eighty Through Its Aatish 14,400 10.00 132.00
Sharma
20. | July 06, 2023 Wow Investments Through Its
Partners
1. BrijeshThakkar 29,600 10.00 132.00
2. Amit Goyal
3. Ashish Kumar Agrawal
21. | July 06, 2023 Sharad Goel 29,600 10.00 132.00
22. | July 06, 2023 Touchstone Ventures LLP 18,400 10.00 132.00
23. | July 06, 2023 Sushila Thakkar 3,200 10.00 132.00
24. | July 06, 2023 Nandura Estate Through Its
Partners
1. Mr. $umant Ramesh Kumar 7,200 10.00 132.00
Nathani
2. Mr.Ramesh M Nathani
3. Mr.Gaurav Nathani
Secondary Transaction:
1. July 12, 2023 Puneet Singh Jaggi Chirag N Kotecha 375250 132.00
2. March 22, 2023 | Anmol Singh Jaggi Singhvi Heritage LLP 50 10.00
3. Chirag Kotecha Singhvi Heritage LLP 50 10.00
4. Chirag Kotecha Parul Praful Buddhdev 150 10.00
5. Chirag Kotecha Jyotiben J Pujara 50 10.00
6 Eg‘t';zha Chirag Jyotiben J Pujara 100 10.00
! Disha Chirag | sanat D Gondhiya 150 10.00
Kotecha
8. 2D§£:§mber 17, Anmol Singh Jaggi Jay;;g&w;;;nar 6 10.00
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9. Chhaya Jain 29 10.00
10. Jabir Mahendi M Aga 29 10.00
11. Ali Imran Naqvi 29 10.00
12. Mrinalini Chandra Goyal 29 10.00
13. Jigyasa Mundra 14 10.00

14, Rubabfatema
Mirmohammedshahgir 10.00

Saiyed 14
15. Pooja Jayantibhai Sapra 14 10.00
16. Shivangi Garg 6 10.00
17. Anubha Sinha 6 10.00
18. Shreya Sood 6 10.00
19. Lalit Solanki 6 10.00
20. Upendra Singh 6 10.00
21. Khushboofatema 10.00
Zafarabbas Mirza 6

22, Pavan Ishwarlal Arya 6 10.00
23. | December 01, Krunal Popat Chirag Kotecha 2450 10.00
24. | 2022 Disha Chirag Kotecha 2450 10.00
25. | November 30, Anmol Singh Jaggi Krunal Popat 2500 10.00
26. | 2021 Puneet Singh Jaggi 2400 10.00
June 24, 2019 . . Anmol Singh Jaggi 5000 10.00
27, Shalmali Kaur Jaggi =5 oot Singh Jaggi 4999 10.00
28. I:/:ﬁrr:z)r/aBruratan Puneet Singh Jaggi 1 10.00

Weighted average cost of acquisition on issue price

W_elghted average cost of acquisition of NA NA NA
primary / new issue as per paragraph a above.
Weighted average cost of acquisition for
secondary sale / acquisition as per paragraph NA NA NA
b above.

Weighted average cost of acquisition of
primary issuances / secondary transactions as
per paragraph 8(c) above

(a) Based on primary transactions 132.00 [e] [e]
(b) Based on secondary transaction 125.66 [e] [e]

Investors should read the above-mentioned information along with section titled “Business Overview”, “Risk Factors” and
“Financial Information of our Company” beginning on page 106, 24 and 149 respectively including important profitability and
return ratios, as set out in chapter titled “Other Financial Information” on page 150 of this Draft Red Herring Prospectus to have a
more informed view.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

MATRIX GAS & RENEWABLES LIMITED
15th Floor, A Block,

Westgate Business Bay,

Ahmedabad, Gujarat — 380051

Dear Sir,

Subject-Statement of possible tax benefits (“the statement”) available to MATRIX GAS & RENEWABLES LIMITED
(“the company”) and its shareholder prepared in accordance with the requirement in point no. 9 (1) of part a of schedule
vi to the securities exchange board of india (issue of capital disclosure requirements) regulations, 2018.

Reference - Proposed initial public offer of MATRIX GAS & RENEWABLES LIMITED Equity shares of face value of
Rs. 10 each (“equity shares”) of MATRIX GAS & RENEWABLES LIMITED (“issuer”)

We hereby confirm that the enclosed annexure 1 and 2 (together “the annexures”), prepared by MATRIX GAS &
RENEWABLES LIMITED (‘the company’), provides the possible tax benefits available to the company and to the shareholders
of the company under the income-tax act, 1961 (‘the act’) as amended by the finance act 2022, circular and notifications issued
from time to time, i.e. Applicable for the financial year 2022-23 relevant to the assessment year 2023-24, the central goods and
services tax act, 2017 / the integrated goods and services tax act, 2017 (“gst act”), as amended by the finance act 2022, circular
and notifications issued from time to time, i.e., applicable for the financial year 2022-23 relevant to the assessment year 2023-24,
presently in force in india (together, the” tax laws”). Several of these benefits are dependent on the company or its shareholders
fulfilling the conditions prescribed under the relevant provisions of the tax laws. Hence, the ability of the company and / or its
shareholders to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business imperatives the
company faces in the future, the company or its shareholders may or may not choose to fulfil.

1. The benefits discussed in the enclosed annexures are not exhaustive and the preparation of the contents stated is the
responsibility of the company’s management. We are informed that these annexures are only intended to provide information
to the investors and are neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the proposed initial public offering.

2. We do not express any opinion or provide any assurance as to whether:
1) the company or its shareholders will continue to obtain these benefits in future;
Ii) the conditions prescribed for availing the benefits have been / would be met with, and
lii) the revenue authorities/courts will concur with the views expressed herein.

3. The contents of the enclosed annexures are based on information, explanations and representations obtained from the company
and on the basis of their understanding of the business activities and operations of the company.

4. No assurance is given that the revenue authorities/ courts will concur with the view expressed herein. Our views are based on
existing provisions of law and its implementation, which are subject to change from time to time. We do not assume any
responsibility to updates the views consequent to such changes.

5. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating to

this assignment, as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will
not be liable to any other person in respect of this statement.
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6. This certificate is provided solely for the purpose of assisting the addressee company in discharging its responsibility under
the securities and exchange board of india (issue of capital and disclosure requirements) regulations, 2018 for inclusion in the
draft prospectus/prospectus in connection with the proposed issue of equity shares and is not
be used, referred to or distributed for any other purpose without our written consent.

For Keyur Shah & Associates
Chartered Accountants
F.R.N. 333288W

Keyur B. Shah

Partner

M. No. 153774

UDIN:- 23181329BGWWI1Z7363

Date: 07.07.2023
Place: Ahmedabad
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ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity Shareholders
under the Act presently in force in India. It is not exhaustive or comprehensive and is not intended to be a substitute for professional
advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity
Shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have
a different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS AND

CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR PARTICULAR

SITUATION

A. SPECIAL TAX BENEFITS TO THE COMPANY - The Company is not entitled to any special tax benefits under the Act

a. SPECIAL TAXBENEFITS TO THE SHAREHOLDER - The Shareholders of the Company are not entitled to any special
tax benefits under the Act

Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where the shares
are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefits or

benefit under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company and to its
shareholders in the Draft Prospectus/Prospectus.
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ANNEXURE 2 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity Shareholders
under the GST Act presently in force in India. It is not exhaustive or comprehensive and is not intended to be a substitute for
professional advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment
in the Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent
or may have a different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS AND
CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR PARTICULAR
SITUATION

A. SPECIAL TAX BENEFITS TO THE COMPANY - The Company is not entitled to any special tax benefits under the GST
Act.

B. SPECIAL TAXBENEFITS TO THE SHAREHOLDER - The Shareholders of the Company are not entitled to any special
tax benefits under the GST Act

Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where the shares
are held by joint holders.

2. The above statement covers only certain relevant indirect tax law benefits and does not cover any direct tax law benefits or
benefit under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company and to its
shareholders in the Draft Prospectus/Prospectus.
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SECTION VIl - ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from various industry
sources. The data may have been re-classified by us for the purpose of presentation. None of the Company and any other person
connected with the Issue have independently verified this information. Industry sources and publications generally state that the
information contained therein has been obtained from believed to be reliable, but their accuracy, completeness and underlying
assumptions are not guaranteed and their reliability cannot be assured. Industry sources and publications are also prepared based
on information as of specific dates and may no longer be current or reflect current trends. Industry sources and publications may
also base their information on estimates, projection forecasts and assumptions that may prove to be incorrect. Accordingly,
investors should not place undue reliance on information.

GLOBAL OUTLOOK

Tentative signs in early 2023 that the world economy could achieve a soft landing—uwith inflation coming down and growth
steady—have receded amid stubbornly high inflation and recent financial sector turmoil. Although inflation has declined as central
banks have raised interest rates and food and energy prices have come down, underlying price pressures are proving sticky, with
labor markets tight in a number of economies. Side effects from the fast rise in policy rates are becoming apparent, as banking
sector vulnerabilities have come into focus and fears of contagion have risen across the broader financial sector, including nonbank
financial institutions. Policymakers have taken forceful actions to stabilize the banking system. As discussed in depth in the Global
Financial Stability Report, financial conditions are fluctuating with the shifts in sentiment.

In parallel, the other major forces that shaped the world economy in 2022 seem set to continue into this year, but with changed
intensities. Debt levels remain high, limiting the ability of fiscal policymakers to respond to new challenges. Commodity prices
that rose sharply following Russia’s invasion of Ukraine have moderated, but the war continues, and geopolitical tensions are high.
Infectious COVID-19 strains caused widespread outbreaks last year, but economies that were hit hard—most notably China—
appear to be recovering, easing supply-chain disruptions. Despite the fillips from lower food and energy prices and improved
supply-chain functioning, risks are firmly to the downside with the increased uncertainty from the recent financial sector turmoil.

The baseline forecast, which assumes that the recent financial sector stresses are contained, is for growth to fall from 3.4 percent
in 2022 to 2.8 percent in 2023, before rising slowly and settling at 3.0 percent five years out—the lowest medium-term forecast in
decades. Advanced economies are expected to see an especially pronounced growth slowdown, from 2.7 percent in 2022 to 1.3
percent in 2023. In a plausible alternative scenario with further financial sector stress, global growth declines to about 2.5 percent
in 2023—the weakest growth since the global downturn of 2001, barring the initial COVID-19 crisis in 2020 and during the global
financial crisis in 2009—with advanced economy growth falling below 1 percent. The anemic outlook reflects the tight policy
stances needed to bring down inflation, the fallout from the recent deterioration in financial conditions, the ongoing war in Ukraine,
and growing geo economic fragmentation. Global headline inflation is set to fall from 8.7 percent in 2022 to 7.0 percent in 2023
on the back of lower commodity prices, but underlying (core) inflation is likely to decline more slowly. Inflation’s return to target
is unlikely before 2025 in most cases.

Risks to the outlook are heavily skewed to the downside, with the chances of a hard landing having risen sharply. Financial sector
stress could amplify and contagion could take hold, weakening the real economy through a sharp deterioration in financing
conditions and compelling central banks to reconsider their policy paths. Pockets of sovereign debt distress could, in the context
of higher borrowing costs and lower growth, spread and become more systemic. The war in Ukraine could intensify and lead to
more food and energy price spikes, pushing inflation up. Core inflation could turn out more persistent than anticipated, requiring
even more monetary tightening to tame. Fragmentation into geopolitical blocs has the scope to generate large output losses,
including through its effects on foreign direct investment.

A Rocky Recovery

The global economy is yet again at a highly uncertain moment, with the cumulative effects of the past three years of adverse
shocks—most notably, the COVID-19 pandemic and Russia’s invasion of Ukraine—manifesting in unforeseen ways. Spurred by
pent-up demand, lingering supply disruptions, and commaodity price spikes, inflation reached multi decade highs last year in many
economies, leading central banks to tighten aggressively to bring it back toward their targets and keep inflation expectations
anchored.

The unexpected failures of two specialized regional banks in the United States in mid-March 2023 and the collapse of confidence

in Credit Suisse—a globally significant bank—have roiled financial markets, with bank depositors and investors reevaluating the
safety of their holdings and shifting away from institutions and investments perceived as vulnerable. The loss of confidence in
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Credit Suisse resulted in a brokered takeover. Broad equity indices across major markets have fallen below their levels prior to the
turmoil, but bank equities have come under extreme pressure. Despite strong policy actions to support the banking sector and
reassure markets, some depositors and investors have become highly sensitive to any news, as they struggle to discern the breadth
of vulnerabilities across banks and nonbank financial institutions and their implications for the likely near-term path of the
economy. Financial conditions have tightened, which is likely to entail lower lending and activity if they persist.

Prior to recent financial sector ructions, activity in the world economy had shown nascent signs of stabilizing in early 2023 after
the adverse shocks of last year. Russia’s invasion of Ukraine and the ongoing war caused severe commodity and energy price
shocks and trade disruptions, provoking the beginning of a significant reorientation and adjustment across many economies. More
contagious COVID-19 strains emerged and spread widely. Outbreaks particularly affected activity in economies in which
populations had lower levels of immunity and in which strict lockdowns were implemented, such as in China. Although these
developments imperiled the recovery, activity in many economies turned out better than expected in the second half of 2022,
typically reflecting stronger-than-anticipated domestic conditions. Labor markets in advanced economies—most notably, the
United States—have stayed very strong, with unemployment rates historically low. Even so, confidence remains depressed across
all regions compared with where it was at the beginning of 2022, before Russia invaded Ukraine and the resurgence of COVID-

19 in the second quarter.
Figure 1.2. Early 2023 Activity Indicators Strengthened but
Confidence Remained Depressed

Figure 1.1, Broad Equity and Bank Equity Indices for (ndlices)
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COL, EGY, GHA, IND, IDN, KEN, LBN, MYS, MEX, NGA, PHL, POL, RUS, SAU, THA,
TUR, VNM, and ZAF. Economy list uses International Organization for
Standardization (ISO) country codes. AEs = advanced economies;

EMDEs = emerging market and developing economies; GVA = gross value added.
PMI = purchasing managers’ index.

A Challenging Outlook

A return of the world economy to the pace of economic growth that prevailed before the bevy of shocks in 2022 and the recent
financial sector turmoil is increasingly elusive. More than a year after Russia’s invasion of Ukraine and the outbreak of more
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contagious COVID-19 variants, many economies are still absorbing the shocks. The recent tightening in global financial conditions
is also hampering the recovery. As a result, many economies are likely to experience slower growth in incomes in 2023, amid
rising joblessness. Moreover, even with central banks having driven up interest rates to reduce inflation, the road back to price
stability could be long. Over the medium term, the prospects for growth now seem dimmer than in decades.

This section first describes the baseline projections for the global economy and the assumptions on which they are predicated. The
baseline scenario assumes that the recent financial sector turmoil is contained and does not generate material disruptions to global
economic activity with widespread recession (a broad-based contraction in economic activity that usually lasts more than a few
months) Fuel and nonfuel commodity prices are generally expected to decline in 2023, amid slowing global demand (see the
Commodity Special Feature). Crude oil prices are projected to fall by about 24 percent in 2023 and a further 5.8 percent in 2024,
while nonfuel commodity prices are expected to remain broadly unchanged. The forecasts are also based on the assumption that
global interest rates will stay elevated for longer than expected at the time the October 2022 WEO was published, as central banks
remain focused on returning inflation to targets while deploying tools to maintain financial stability as needed. Governments are
on average expected to gradually withdraw fiscal policy support, including, as commodity prices decline, by scaling back packages
designed to shield households and firms from the effects of the fuel and energy price spikes in 2022.

At the same time, in consideration of the elevated risks and uncertainties stemming from the recent global financial market turmoil,
this section also places strong emphasis on a plausible alternative scenario that illustrates the impact of downside risks
materializing.

Figure 1.12. Assumptions on Monetary and Fiscal Policy
Stances
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Source: IMF staff calculations.

Note: In panel 2, cyclically adjusted primary balance is the general government
balance (excluding interest income or expenses) adjusted for the economic cycle.
Structural primary fiscal balance is the cyclical adjusted primary balance corrected
for a broader range of noncyclical factors, such as asset and commodity price
changes. AEs = advanced economies; EMDEs = emerging market and developing
economies; WEO = World Economic Outlook.
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Table 1.1. Overview of the World Economic Outlook Projections

Latest World Economic
Outlook Growth Projections

PROJECTIONS
(Real GDP, annual percent change) 2022 2023 2024
World Output 3.4 2.8 3.0
Advanced Economies 2.7 1.3 1.4
United States 21 1.6 1.1
Euro Area 3.5 0.8 1.4
Germany 1.8 -0.1 1.1
France 2.6 0.7 1.3
Italy 3.7 0.7 0.8
Spain 5.5 1.5 2.0
Japan 1.1 1.0
United Kingdom 4.0 1.0
Canada 3.4 1.5
Other Advanced Economies 2.6 2.2
Emerging Market and Developing Economies 4.0 4.2
Emerging and Developing Asia 4.4 5.1
China 3.0 4.5
India 6.8 6.3
Emerging and Developing Europe 0.8 2.5
Russia -2.1 1.3
Latin America and the Caribbean 4.0 2.2
Brazil 2.9 1.5
Mexico 3.1 1.6
Middle East and Central Asia 5.3 3.5
Saudi Arabia 8.7 3.1
Sub-Saharan Africa 3.9 4.2
Nigeria 3.3 3.0
South Africa 2.0 1.8
Memorandum
Emerging Market and Middle-Income Economies 3.9 4.0
Low-Income Developing Countries 5.0 54
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(Source- https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023)

INDIAN ECONOMY OVERVIEW

Introduction

Strong economic growth in the first quarter of FY 2022-23 helped India overcome the UK to become the fifth-largest economy
after it recovered from repeated waves of COVID-19 pandemic shock. Real GDP in the first quarter of 2022—-23 is currently about
4% higher than its corresponding 2019-20, indicating a strong start for India's recovery from the pandemic. Given the release of
pent-up demand and the widespread vaccination coverage, the contact-intensive services sector will probably be the main driver
of development in 2022-2023. Rising employment and substantially increasing private consumption, supported by rising consumer

sentiment, will support GDP growth in the coming months.
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India has emerged as the fastest growing major economy in the world and is expected to be one of the top three economic powers
in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.

Market size

India’s nominal gross domestic product (GDP) at current prices is estimated to be at Rs. 232.15 trillion (US$ 3.12 trillion)
in FY2021-22,

India is the third-largest unicorn base in the world with more than 100 unicorns valued at US$ 332.7 billion, as per the
Economic Survey.

The government is also focusing on renewable sources to generate energy and is planning to achieve 40% of its energy
from non-fossil sources by 2030.

India needs to increase its rate of employment growth and create 90 million non-farm jobs between 2023 and 2030s, for
productivity and economic growth according to McKinsey Global Institute. The net employment rate needs to grow by
1.5% per year from 2023 to 2030 to achieve 8-8.5% GDP growth between 2023 and 2030.

According to Mr. Piyush Goyal, Minister of Commerce and Industry, Consumer Affairs, Food and Public Distribution and
Textiles, Indian exports are expected to reach US$ 1 trillion by 2030.

Recent Developments

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the economic
activity. With an improvement in the economic scenario and the Indian economy recovering from the Covid-19 pandemic shock,
several investments and developments have been made across various sectors of the economy. In view of this, there have been
some developments that have taken place in the recent past. Some of them are mentioned below.

As of September 21, 2022, India’s foreign exchange reserves stood at US$ 524,520 million.
The private equity-venture capital (PE-VC) sector investments stood at US$ 2 billion in September 2022.

Merchandise exports in September 2022 stood at US$ 32.62 billion. PMI Services remained comfortably in the
expansionary zone at 56.7 during April-September 2022

In September 2022, the gross Goods and Services Tax (GST) revenue collection stood at Rs. 147,686 crore (US$ 17.92
billion).

Between April 2000-June 2022, cumulative FDI equity inflows to India stood at US$ 604,996 million.

In August 2022, the overall 1P (Index of Industrial Production) stood at 131.3. The Indices of Industrial Production for the
mining, manufacturing and electricity sectors stood at 99.6, 131.0 and 191.3, respectively, in August 2022.

According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), India’s Consumer Price
Index (CPI) based retail inflation reached 7.41% in September 2022.

In FY 2022-23, (until October 28, 2022), Foreign Portfolio Investment (FPI) outflows stood at Rs. 58,762 crore (US$ 7.13
billion).

The wheat procurement in Rabi 2021-22 and the anticipated paddy purchase in Kharif 2021-22 would include 1208 lakh
(120.8 million) metric tonnes of wheat and paddy from 163 lakh (16.7 million) farmers, as well as a direct payment of
MSP value of Rs. 2.37 lakh crore (US$ 31.74 billion) to their accounts.

Government Initiatives

The Government of India has taken several initiatives to improve the economic condition of the country. Some of these are:

Home & Cooperation Minister Mr. Amit Shah, laid the foundation stone and performed Bhoomi Pujan of Shri Tanot
Mandir Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.
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In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new
facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more
than 60 years under the Indian Council of Agricultural Research (ICAR).

In August 2022, a Special Food Processing Fund of Rs. 2,000 crore (US$ 242.72 million) was set up with National
Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up
Mega Food Parks (MFP) as well as processing units in the MFPs.

In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on a
Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an estimated cost of Rs. 5,963
crore (US$ 747.64 million).

In July 2022, the Union Cabinet chaired by the Prime Minister Mr. Narendra Modi, approved the signing of the
Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the
benefits of information technology for court digitization and can be a potential growth area for the IT companies and
start-ups in both the countries.

India and Namibia entered into a Memorandum of Understanding (MoU) on wildlife conservation and sustainable
biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range in India.

In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (INR) in order
to promote the growth of global trade with emphasis on exports from India and to support the increasing interest of the
global trading community.

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects
worth Rs. 21,000 crore (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at Vadodara.

Mr. Rajnath Singh, Minister of Defence, launched 75 newly-developed artificial intelligence (Al) products and
technologies during the first-ever “Al in Defence” (AIDef) symposium and exhibition, organised by the Ministry of
Defence in New Delhi on July 11, 2022.

The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR) inked a
Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based company for the commercialization of
biocapsule, an encapsulation technology for bio-fertilization on 30 June, 2022.

As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including major trade
agreements like the India-UAE Comprehensive Partnership Agreement (CEPA) and the India-Australia Economic
Cooperation and Trade Agreement (IndAus ECTA).

The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs, Ms.
Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development, Productivity Enhancement
and Investment and Financing of Investments. In the Union Budget 2022-23, effective capital expenditure is expected to
increase by 27% at Rs. 10.68 lakh crore (US$ 142.93 billion) to boost the economy. This will be 4.1% of the total Gross
Domestic Production (GDP).

Under PM GatiShakti Master Plan the National Highway Network will develop 25,000 km of new highways network
which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. Increased government expenditure is expected to
attract private investments, with a production-linked incentive scheme providing excellent opportunities. Consistently
proactive, graded, and measured policy support is anticipated to boost the Indian economy.

On February 2022, Ms. Nirmala Sitharaman Minster for Finance & Corporate Affairs said that productivity linked
incentive (PLI) schemes to be extended to 14 sectors for achieving the mission of AtmaNirbhar Bharat and create 60 lakh
(6 million) and an additional production of Rs. 30 lakh crore (US$ 401.49 billion) in the next 5 years.

In the Union Budget of 2022-23, the government announced funding for the production linked incentive (PLI) scheme
for domestic solar cells and module manufacturing of Rs. 24,000 crore (US$ 3.21 billion).

In the Union Budget of 2022-23, the government announced production linked incentive (PLI) scheme for Bulk Drugs
which was an investment of Rs. 2500 crore (US$ 334.60 million).

In the Union Budget of 2022 Finance Minister Nirmala Sitharaman announced that a scheme for design-led manufacturing
in 5G will be launched as part of the PLI scheme.

In September 2021, Union Cabinet approved major reforms in the telecom sector, which is expected to boost employment,
growth, competition, and consumer interests. Key reforms include rationalization of adjusted gross revenue,
rationalization of bank guarantees (BGs), and encouragement to spectrum sharing.

In the Union Budget of 2022-23 the government has allocated Rs. 44,720 crore (US$ 5.98 billion) to Bharat Sanchar
Nigam Limited (BSNL) for capital investments in the 4G spectrum.

Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 86.69 million) for Deep Ocean mission that seeks to explore vast
marine living and non-living resources. Department of Space (DoS) has got Rs. 13,700 crore (US$ 1.83 billion) in 2022-
23 for several key space missions like Gaganyaan, Chandrayaan-3, and Aditya L-1 (sun).

In May 2021, the government approved the production linked incentive (PLI) scheme for manufacturing advanced
chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore (US$ 2.44 billion); this move is expected to
attract domestic and foreign investments worth Rs. 45,000 crore (US$ 6.07 billion).
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Ms. Nirmala Sitharaman announced in the Union Budget of 2022-23 that Reserve Bank of India (RBI) will issue Digital
Rupee using blockchain and other technologies.

In the Union Budget of 2022-23, Railway got an investment of Rs. 2.38 lakh crore (US$ 31.88 billion) and over 400 new
high-speed trains were announced. The concept of “One Station, One Product” was also introduced.

To boost competitiveness Budget 2022 has announced to reform the 16-year-old Special Economic Zone (SEZ) act to
enhance competitiveness this will be done to make it compatible with the World Trade Organisation (WTO).

In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio investors)
in the State Development Loans (SDLs) and government securities (G-secs) would persist unaffected at 2% and 6%,
respectively, in FY22.

To boost the overall audit quality, transparency and add value to businesses, in April 2021, the RBI issued a notice on
new norms to appoint statutory and central auditors for commercial banks, large urban co-operatives and large non-banks
and housing finance firms.

In May 2021, the Government of India has allocated Rs. 2,250 crore (US$ 306.80 million) for the development of the
horticulture sector in 2021-22.

In November 2020, the Government of India announced Rs. 2.65 lakh crore (US$ 36 billion) stimulus package to generate
job opportunities and provide liquidity support to various sectors such as tourism, aviation, construction and housing.
Also, India's cabinet approved the production-linked incentives (PLI) scheme to provide ~Rs. 2 trillion (US$ 27 billion)
over five years to create jobs and boost production in the country.

Numerous foreign companies are setting up their facilities in India on account of various Government initiatives like
Make in India and Digital India. Mr. Narendra Modi, Prime Minister of India, launched the Make in India initiative with
an aim to boost the country’s manufacturing sector and increase the purchasing power of an average Indian consumer,
which would further drive demand and spur development, thus benefiting investors. The Government of India, under its
Make in India initiative, is trying to boost the contribution made by the manufacturing sector with an aim to take it to
25% of the GDP from the current 17%. Besides, the Government has also come up with the Digital India initiative, which
focuses on three core components: the creation of digital infrastructure, delivering services digitally and increasing digital
literacy.

On January 29 2022 the National Asset Reconstruction Company Ltd (NARCL) will acquire bad loans worth up to Rs.
50,000 crore (US$ 6.69 hillion) about 15 accounts by March 31, 2022. India Debt Resolution Co. Ltd (IDRCL) will
control the resolution process. This will clean up India’s financial system and help fuel liquidity and boost the Indian
Economy.

National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide non-recourse
infrastructure financing and is expected to support projects from the first quarter of FY2022-23, it is expected to raise Rs.
4 lakh crore (US$ 53.58 billion) in the next 3 years.

By November 1, 2021, India and the United Kingdom hope to begin negotiations on a free trade agreement. The proposed
FTA between these two countries is likely to unlock business opportunities and generate jobs. Both sides have renewed
their commitment to boost trade in a manner that benefits all.

In August 2021, NITI Aayog and Cisco collaborated to encourage women's entrepreneurship in India.

In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national mission to reach the US$
400 billion merchandise export target by FY22.

In August 2021, Prime Minister Mr. Narendra Modi launched digital payment solution, e-RUPI, a contactless and cashless
instrument for digital payments.

In June 2021, RBI Governor, Mr. Shaktikanta Das announced the policy repo rate unchanged at 4%. He also announced
various measures including Rs. 15,000 crore (US$ 2.05 billion) liquidity support to contact-intensive sectors such as
tourism and hospitality.

In June 2021, Finance Ministers of G-7 countries, including the US, the UK, Japan, Italy, Germany, France and Canada,
attained a historic contract on taxing multinational firms as per which the minimum global tax rate would be at least 15%.
The move is expected to benefit India to increase foreign direct investments in the country.

In June 2021, the Indian government signed a US$ 32 million loan with World Bank for improving healthcare services
in Mizoram.

In May 2021, the Government of India (Gol) and European Investment Bank (EIB) signed the finance contract for second
tranche of EUR 150 million (US$ 182.30 million) for Pune Metro Rail project.

According to an official source, as of September 15, 2021, 52 companies have filed applications under the Rs. 5,866 crore
(US$ 796.19 million) production-linked incentive scheme for the white goods (air conditioners and LED lights) sector.
In May 2021, Union Cabinet has approved the signing of memorandum of understanding (MoU) on migration and
mobility partnership between the Government of India, the United Kingdom of Great Britain and Northern Ireland.

In April 2021, Minister for Railways and Commerce & Industry and Consumer Affairs, Food & Public Distribution, Mr.
Piyush Goyal, launched ‘DGFT Trade Facilitation’ app to provide instant access to exporters/importers anytime and
anywhere.
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e In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding Patron of IFIICC,
stated that trilateral trade between India, the UAE and Israel is expected to reach US$ 110 billion by 2030.

e Indiais expected to attract investment of around US$ 100 billion in developing the oil and gas infrastructure during 2019-
23.

e The Government of India is going to increase public health spending to 2.5% of the GDP by 2025.

Road Ahead

In the second quarter of FY 2022-23, the growth momentum of the first quarter was sustained, and high-frequency indicators
(HFIs) performed well in July and August of 2022. India's comparatively strong position in the external sector reflects the country's
generally positive outlook for economic growth and rising employment rates. India ranked fifth in foreign direct investment inflows
among the developed and developing nations listed for the first quarter of 2022.

India's economic story during the first half of the current financial year highlighted the unwavering support the government gave
to its capital expenditure, which, in FY 2022-23 (until August 2022), stood 46.8% higher than the same period last year. The ratio
of revenue expenditure to capital outlay decreased from 6.4 in the previous year to 4.5 in the current year, signaling a clear change
in favour of higher-quality spending. Stronger revenue generation as a result of improved tax compliance, increased profitability
of the company, and increasing economic activity also contributed to rising capital spending levels.

Despite the continued global slowdown, India's exports climbed at the second highest rate this quarter. With a reduction in port
congestion, supply networks are being restored. The CPI-C and WPI inflation reduction from April 2022 already reflects the
impact. In August 2022, CPI-C inflation was 7.0%, down from 7.8% in April 2022. Similarly, WPI inflation has decreased from
15.4% in April 2022 to 12.4% in August 2022. With a proactive set of administrative actions by the government, flexible monetary
policy, and a softening of global commodity prices and supply-chain bottlenecks, inflationary pressures in India look to be on the
decline overall.

(Source - https://www.ibef.org/economy/indian-economy-overview)

OIL AND GAS INDUSTRY

One of India’s eight core businesses is the oil and gas industry, which has a significant impact on all other major economic sectors.
Rapid economic growth is leading to greater outputs, which in turn is increasing the demand of oil for production and
transportation. According to the IEA (India Energy Outlook 2021), primary energy demand is expected to nearly double to 1,123
million tonnes of oil equivalent, as the country's gross domestic product (GDP) is expected to increase to US$ 8.6 trillion by 2040.

India retained its spot as the third-largest consumer of oil in the world, as of 2021. India’s consumption of petrol products stood at
204.23 MMT in FY22, while crude oil production stood at 29.7 MMT. Assam, Gujarat and Rajasthan account for more than 96%
of oil production in India. India has about 10,420 kms of crude pipeline network, with a capacity of 147.9 MMTPA.

India has 23 refineries - 18 are in the public sector, two in the joint sector and three in the private sector. India’s state refineries
have upgraded their facilities to comply with a new government requirement to produce oil products with the equivalent of Euro
VI emission standards. India’s total installed provisional refinery capacity stands at 249.21 MMT, making it the second-largest
refiner in Asia. Private companies own about 35% of the total refining capacity.

India is one of the largest exporters of refinery products due to the presence of various refineries. In terms of trade, exports of
petroleum products from India reached 62.7 MMT in FY22. The value of these exported crude oil and petroleum products stood
at US$ 44.41 billion. In FY22, crude oil imports stood at 4.24 MBPD, which was worth US$ 120.4 billion.

According to the International Energy Agency (IEA), India’s medium-term outlook for natural gas consumption remains solid due
to rising infrastructure and supportive environment policies. Industrial consumers are expected to account for 40% of India’s net
demand growth. The demand is also expected to be driven by sectors such as residential, transport and energy.

As per data released by Department for Promotion of Industry and Internal Trade (DPIIT), FDI inflows in India’s petroleum and
natural gas sector stood at US$ 7.99 billion between April 2000-June 2022.

There have been multiple partnerships in the sector. Bharat Petroleum Corporation Ltd. (BPCL) and Microsoft have established a
strategic cloud partnership targeted at speeding up the company's digital transformation and influencing the oil and gas industry's
future innovation. India and the US have also agreed to expand their energy collaboration by focusing on emerging fuels, which
was followed by a ministerial conference of the US-India Strategic Clean Energy Partnership (SCEP).
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India aims to commercialise 50% of its SPR (strategic petroleum reserves) to raise funds and build additional storage tanks to
offset high oil prices. Prime Minister Mr. Narendra Modi has announced that the Government of India plans to invest Rs. 7.5
trillion (US$ 102.49 billion) on oil and gas infrastructure in the next five years. There are 84,895 OMC retail outlets in India.

In May 2022, the Government announced a reduction in excise duty of Rs. 8 (US$ 0.10) per litre on petrol and Rs. 6 (US$ 0.077)
per litre on diesel, to combat the high fuel prices. In the same month, the government approved changes in the Biofuel Policy to
bring forward the target for 20% ethanol blending with petroleum to 2025-26 from 2030.

In the Union Budget 2022-23, the customs duty on certain critical chemicals such as methanol, acetic acid and heavy feed stocks
for petroleum refining were reduced. The Government is also planning to set up around 5,000 compressed biogas (CBG) plants
by 2023.

By 2030, India wants to increase its refining capacity by double, to 450-500 million tonnes. On the back of ongoing strong
economic expansion, it is predicted that India's energy demand will increase more quickly than that of any other major global
economy. Consequently, India’s energy demand as a percentage of global energy demand is expected to rise to 11% in 2040 from
6% in 2017.

Market Size

According to the IEA (India Energy Outlook 2021), primary energy demand is expected to nearly double to 1,123 million tonnes
of oil equivalent, as India's gross domestic product (GDP) is expected to increase to US$ 8.6 trillion by 2040.

As of September 2021, India’s oil refining capacity stood at 248.9 MMTPA, making it the second-largest refiner in Asia. Private
companies owned about 35% of the total refining capacity.

India is expected to be one of the largest contributors to non-OECD petroleum consumption growth globally. India’s consumption
of petrol products stood at 183.32 MMT in April-January, 2023. High Speed Diesel was the most consumed oil product in India
and accounted for 38.84% of petroleum product consumption in FY22.

India’s oil consumption stood at almost 4.9 million barrels per day (BPD) in 2021, up from 4.65 million BPD in 2020.

India’s LNG import predicted at 2,266 million metric standard cubic meters (MMSCM) in January 2023. Gross production of
LNG was 2,883 MMSCM in the same month. According to the International Energy Agency (IEA), consumption of natural gas
in India is expected to grow by 25 BCM, registering an average annual growth of 9% until 2024.

Gas supply and demand in India

e Demand is not likely to simmer down anytime soon, given strong economic growth and rising urbanisation.

e  Gas consumption is projected to reach 143.08 BCM by 2040. The Government is planning to invest US$ 2.86 billion in
upstream oil and gas.

e  Production to double the natural gas production to 60 BCM and drill more than 120 exploration wells by 2022.

e  According to the International Energy Agency (IEA), India’s medium-term outlook for natural gas consumption remains
solid due to rising infrastructure and supportive environment policies. Industrial consumers are expected to account for 40%
of India’s net demand growth. The demand is also expected to be driven by sectors such as residential, transport and energy.

e India’s natural gas imports increased at a CAGR of 6.89% between FY 16 and FY22.
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Rising Demand of Oil and Gas

e  Energy demand of India is anticipated to grow faster than the energy demand of all major economies on the back of robust

economic growth.

e 