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August 29, 2011, issued by the Registrar of Companies, Gujarat, Dadra and Nagar HavetjiuSebset | y, t he name of our company was changed from
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Green Energy (I ndia) Private Limitedo, p ur s u a fOrdinaryoGereeral sVipeting hedii Octobers3i, P01, vide Certificate of tnebrpdrafion dated NoSember e h o
04, 2011, issued by the Registrar of Companies, Gujarat, Dadra and Nagar Havelli. Later on, the name of our compang was ¢hangm fA Shant ol Gr e en E nlantg Greeq (India) Prizate Pr i v
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in the Annual General Meeting held on September @222vide Certificate of Incorporation dated September 21, 2022 issued by the Registrar of Companies, Ahmedabad. Eortianpwvas converted from a

tPo

private limited company to public limited company, pursuant to a special resolution passed byrelol8ée in the Extr®rdinary General Meeting held on February 14, 2023 and consequently, the name of our
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Number of our Company is U45100GJ2011PLC066917.
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THE OFFER

I NI' TI AL PUBLI C OFFER OF UPTO 7600000 EQUI THACBOGFAHREREEGN EAGBOMALUMI DED (@fBGCLO OR THE #AC
FORCASHATA PRI CE OFER EQUVTY SHARE | NCLUDING A SHRRE PQREM WM HARE (WHE AOFFER PRI CEO0O) AGG
OF F E RGOMPRISING OF A FRESH ISSUE UPTO 6000000 EQUITY SHARES AGGREGATING TO [ 6-L/AKHS ( THE # FREMAB AN GFFEREFDR SALE OF UPTO 1600000
EQUITY SHARES BY PROMOTER SELLING SHAREHOLDER - M/S RNG FINLEASE PRIVATE LIMTED AGGREGATING TO [ 6-LAKHS ("OFFER FORSALE") , OF WHI CH [
SHARES OF FACE VAENEHOFOR CASH AT A -PER ERUORY SHAJRE | NCLUDI NG A SHAPEEEQRRESHARBMMGOREGATINGTQ /
[ 6] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE OFFER (RILEI THBEWMRKEE 1
MAKER RESERVATION PORTIONie. NET OFFER OF [ 6] EQUI TY SHARHERCHF AFTA QE P\RA KRER EXERTY SHARH INCLUDING A SHARE PREMIUM
OF -HBR /EQUI TY SHARE AGGREGATI NG TO [6] LAKHS IS HEREIN AFTER REFERRED TRO WAS LT HKCEO NBNEH
% AND [O0] %, RESPECTIVELY, OF THE POST OFFER PAI D UP THEUIFAXCES WARE EC/OF| TAIE EGRUMEAEH GOMRAN
THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY AND THE PROMOTER SELL ING SHAREHOLDER IN CONSULTATION WITH THE BRLM
ADVERTI SED I N [ 0] EDI TI ON OF [ 9d] (A W DELY CIRCULATED ENGLI SH NATI ONAL DA DLNATIONAWBALAX P
NEWSPAPER AND AHMEDABAD EDITI ON OF [ 6] REGREGRRAL LANSWSE @FAHRIEDABADVABRETOUR REGISTERED OFFICE IS LOCATED).
AT LEAST TWO WORKING DAYS PRIOR TO THE OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE NATIONAL STOCK EXCHANGE OF INDIA LI MI TED 0
FOR THE PURPOSE OF UPLOADING ON THEIR WEBSITE.
FOR FURTHER DETAILS KINDLY REFER TO CHAPTER TI TLED A TERGIOF TBIFS DRAFEREDHERRRIG PRISEBHCNUSI NG ON P A

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Workirtigri3ayh aévision in the Price Band, subject to the Bid/Offer Period not exceeding 10 W
Days. In cases of force majeure, biaugkstrike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Offer Reméurfarm of three Working Days, subject to
Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Banithamelvised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, ke isess
release, and also by indicating the change on the respective websites of the BRLM and at the terminals of the meenBgrelichte and by intimation to Designated Intermediaries and the Sponsor B
applicable.
This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (RR€yuErjol957, as amendédi S CoRyBad with Regulation 229 of the SEBI IC[
Regulations and in compliance with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50.00% of thesKetl ®#eavailable for allocation on a proportionate basis to Qualified Institu;
Buyer s ( fiQl Bs 0)).Furthér,&.0086@1 tHe Né& QIB Portionrstiall be available for allocation on a proportionate basis to Mutual Fundstbelyearainder of the Net QIB Portion shall be availg
for allocation on a proportionate basisall QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Howevaggifetipgte demand from Mutual Funds is less
5.00% of the Net QIB Portion, the balance Equity Shares available for alloirathenMutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Furtbss, thatl
15.00% of the Net Offer shall be available for allocation on a proportionate basis-tastiautional Investors and néess than 35.00% of the Net Offer shall be available for allocation to Retail Individual In
in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Bidderg\tre required to paifate in the Offer by mandatorily utilizing the Applicati
Supported by Blocked Amout(t i A S Bphoaess by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid with@enkdocked by the Self Cefiied
Syndicate Banké i SCS®rs ognder the UPI Mechani sm, as the case may OffieeRrocedoreé t e 1f@xgent of respective
All potential investors shall participate in the Of fclading throughoUligrivde éas appligapld) by pravidingdetailSabaupthe hanle ad
which will be blocked by the Self CertifiehSyi cat e Banks (ASCSBso) for the same. For detail s il7ofthis Draft ReceHgraing &rospaaspAe
copy of Red Herring Prospectus will be delivered to the Registrar of Companies for filing in accordance with Sectios G@roptinies Act, 2013.
RISK IN RELATION TO THE FIRST OFFER

This being the first public Offer of Equity Shares, there has been no formal market for the Equity Shares. The fadeakledE qui t y Shares i s 10 each. The FI
be taken to be indicative of the matlprice of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active tradirsjaimélde Equity Sharewr regarding the price g
which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in this Offer unless they catakéfohe tisk of losing their investment. Investors are ad
to read the risk factors carefulbefore taking an investment decision in this Offer. For taking an investment decision, investors must rely on themimaticexaf our Company and the Offer including the ri
involved. The Equity Shares offered in the Offer have neither been resdech nor approved by Securities and Exchange Board of India nor does Securities and Exchange Board of India guacanaey t
adequacy of this Draft Red Herring Prospectus. Specific attention of the investors is invited to the secfioRtitlsdkc t begirsning on page of this Draft Red Herring Prospectus.
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material respect. Further, ealomoter Selling Shareholdeseverally and not jointly, does not assume responsibility for any other statements, including without limitation, kisjesements made by or relati
to our Company or its business or any offmmoter Selling Shareholdsy or any other person(s),in this Draft Red Herring Prospectus.
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Investor Bid/Offer Periodhall beopen one Working Day prior to the Bid/Offer Opening Date.
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SECTION | i DEFINATIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall havehe 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, supplementedaated from

time to time and any referencedcstatutory provision shall include any subordinate legislation made from time to time
under that provision. The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall
have, to the extent applicable, the meaningilscrto such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made there under.

GENERAL AND COMPANY RELATED TERMS

Term Description

fi Héreen Car b o n 0 | Hi-Green Carbon Limiteda public limited company, registered under the Compa
Company 0, mMavie| Act,1956and having its registered office@t557, Lodhika Industrial Estate, Metog
it he Company g G.I.D.C. Gate No. 3, Metodapdhika Rajkot 360021, Gujarat, India
Companyo0 or A
Our Promoters M/S RNG Finlease Private LimitedMr. Amitkumar Hasmukhrai BhalodiDr.
ShaileshkumarVallabhdas Makadia, Mrs. Krupa Chetankumar Dethariya, |
Radhika Amitkumar Bhalodi, Mrs. Shriyakum&taileshkumar Makadia, Mr. Koos
Chetankumar Dethariya

Promoter s Gr| Companies, individuals and entities (other than companies) as defined
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is provided i
chapt eOurPi ¢ metderis and ®romoterds Gr

5

COMPANY RELATED TERMS

Term Description

Articles /  Articles  of| Articles of Association of our Company.

Association/AOA

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with S¢

177 of the Companies Act, 2013. For details refer section fitl€du r Ma n a
on pagelllof this Draft Red Herring Prospectus.

Auditor of our Company / The Statutory Auditors of our Company, being J C Ranpura & Cbartered

Joint Statutory Auditor Accountants as mentioned in the section tiieGe ner a | | bedimingnoa
page21 of this Draft Red Herring Prospectus.
Bankers to the Company [6]

Board of Directors /| The Board of Directors of HGreen Carbon Limited unless otherwise specified.
Board/BOD

Companies Act The Companies Act, 2013 as amended from time to time.

CIN Corporate Identification Number of our Company il45100GJ2011PLC066917

MD The Managing Director of our company, being Mmitkumar Hasmukhrai Bhalod

Chief Financial Officer (CFO)| The Chief Financial officer of our Company, being Mmitkumar Hasmukhra
Bhalodi

Company  Secretary an The Company Secretary and Compliance Officer of our Company, being Mr.
Compliance Officer (CS) Dhirubhai Siyani

Depositories Act The Depositories Act, 1996, as amended from time to time

DIN Director Identification Number

Equity Shares Equity Shares of our Company®fa ¢ e V a | 1each unless othetwidd specifi
in the context thereof

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company

ED Executive Director

Group Companies Group Companies as defined under Regulation 2(1)(t) of the SEBI (I
Regul ati ons, 2018, AGroup compani es

Promoters and Subsidiary) with which there were related party transactig
disclosed in the Restatdéinancial Information as covered under the applicd

Page [L
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Term

Description

accounting standards, and as disclosediihnf or mat i on wi t

Comp ani e sdnpagdl54of thie Braft Red Herring Prospectus.

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 an
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP

Generally Accepted AccountingiRciples in India

ISIN

INEOPIC01017

Key Managerial Personnel
Key Managerial Employees

The officer vested with executive power and the officers at the level immed
below the Board of Directors as described in the section fitl€du r Ma n aog
pagelllof this Draft Red Herring Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and ma
litigation, adopted by our Board on March 27, 2(83accordance with th
requirements of the SEBCDR Regulations.

MD

Managing Director

MOA/ Memorandum /
Memorandum of Association

Memorandum of Association of our Company as amended from time to time

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors const
in accordance with Companies Act, 2013. For details refer section iitledu
Ma n a g e orepageldlof this Draft Red Herring Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs / NonResident Indians

A person resident outside India, as defimeder FEMA and who is a citizen of Ind
or a Person of Indian Origin under Foreign Outside India Regulations, 2000.

Peer Reviewed Auditor

The Statutory Auditors of our Company, beidgC Ranpura & Cg¢.Chartered
Accountants, holding a valid peer revieertificate, as mentioned in the section titl
ifGener al | bedinmingrom gag2d of this Draft Red Herring Prospectus

Registered Office

G-557, Lodhika Industrial Estate, Metoda G.I.D.C. Gate No. 3, Metoda, Log
Rajkot 360021, Gujarat, India

Restated Financial Informatio

Restated Financial Statemeatsng with Report from the peer review certified aud
J C Ranpura & CoChartered Accountants, Ahmedabad for the year ended Mayq
2023, 2022 and 2021 dated May 22, 2088luded in the Draft Red Herrin
Prospectus.

ROC / Registrar o€Eompanies|

Registrar of Companies, Ahmedabad

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constitu
accordance with Section 178 of the Companies Act, 2013. For details refer g
titled O uMa n a g e orepageldlof this Draft Red Herring Prospectus.

WTD

Whole-Time Director

OFFER RELATED TERMS

Terms

Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient featur
Prospectus as may be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant ag
of registration othe Application

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered purs
the Fresh Issue pursuant to successful Bidders.

Application Form

The Form in terms of which the applicant shall applytfa Equity Shares of ou
Company

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been al
Equity Shares after the Basis of Allotment has been approved by the Designate
Exchanges

Application  Supported
Blocked Amount / ASBA

by

An application, whether physical or electronic, used by applicants to mal
application authorising a SCSB to block the application amount in the ASBA Ac
maintained with the SCSB.
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ASBA Account An account maintaied with the SCSB and specified in the application form subm
by ASBA applicant for blocking the amount mentioned in the application form.

Allotment Offer of the Equity Shares pursuant to tB#er to the successful applicants

Allottee (s) The successful applicant to whom the Equity Shares are being / have been isg

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portior
accordance with the requirements afied in the SEBI ICDR Regulations and t

Red Herring Prospectus and who has
Anchor Investor Allocation The price at which Equit$shareswill be allocatedto the Anchor Investorsin terms
Price of the Red Herring Prospectusand the Prospectusyhich will be decidedby our

Companyand the Promoter Selling Shareholdein consultation with the Boo
Running Lead Managers

Anchor Investor Application
Form

The application form used by an Anchor Investomteke a Bid in the Ancho
Investor Portion and which will be considered as an application for Allotment in
of the Red Herring Prospectus and the Prospectus

fAnchor
Dat eo
Offer Perio®

Investor
or

Bidding
iANC

The day, being one Womkg Day prior to the Bid / Offe©pening Date, on whicl
Bids by Anchor Investors shall bgibmitted,prior to and after which the Book
Running Lead Managerswill not accept any Bids from Anchor Investors, &
allocation to Anchor Investors shall be compiete

Anchor Investor OffePrice

The final price at which the Equity Shares will be Allotted to the Anchor Investd
terms of the Red Herring Prospectus and the Prospectus, whiclvjrioe equalto
or higherthanthe OfferPrice but not highethan the Cap Price

The Anchor InvestoOffer Price will bedecidedby our Companyandthe Promoter
Selling Shareholdein consultation with the Book Running Lead Managers

Anchor Investor Payn Date

With respecto AnchorInvestor(s)the Anchor InvestorBid/Offer Period,andin the
eventthe Anchor Investor Allocation Price is lower than the Anchor Investor
Price, not later than two Working Days after the Bid/ Offer ClosingeDat

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocatedby our Companyand the
Promoter Selling Shareholdein consultation with the Book Running Lex:
Managers, to the Anchor Investors on a discretionary basis in accordance w
SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall bereservedfor domesticMutual
Funds,subjectto valid Bids being received from domestic Mutual Funds at or al
the Anchor Investor Allocation Price

Basis of Allotment

The basis on which equity shares will be allotted to swfakapplicants under th
Offerand which i s descrBasiseoflallotmed pandgr
titled AOffer Pr o c e dtarting &rom page nol79 of this Draft Red Herring
Prospectus.

Bid

An indication to make a®ffer during the BidDffer Period by an ASBA Bidde
pursuant to submission of the ASBA Form to subscribe to or purchase the

Shares at a price within the Price Band, including all revisions and modifica
thereto as permitted under the SEBI ICDR Regulations and in terrtiee dRed
Herring Prospectus and the r el eBiddingt
shall be construed accordingly.

Bid Lot

[ 0] Equity Shares and in multiples

Bid/Offer Closing Date

The date after which thBesignated Intermediaries will not accept any Bids, bg

[ 6], which shall be published in [
national daily newspaper), [06] and
daily newspapiens df , Ahmedabhad (@ mwidely eictulated Regio

language daily newspaper) (Gujarati being the regional language of Guijarat,
our Registered Office is located).

Our Company in consultation with the BRLM, may, consider closing theOBfiel/
Period forQIBs one Working Day prior to the Bidffer Closing Date in accordang
with the SEBI ICDR Regulations. In case of any revision, the extendedOsfiel/
Closing Date shall be widely disseminated by notification to the Stock Exchg
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Terms

Description

and also be notifiedmothe websites of the BRLM and at the terminals of the Synd
Members, if any and communicated to the Designated Intermediaries and the S
Bank, which shall also be notified in an advertisement in same newspapers in
the Bid/ Offer Opening Dat was published, as required under the SEBI IC
Regulations

Bid/Offer Opening Date

The date on which the Designated I n
which shall be published in [0] edi
daily newspaper), [ 6] and editions
newspaper), [ 6] and editions of Ahn

daily newspaper) (Gujarati being the regional language of Gujarat, wher
Registered @ice is located).

Bid/ Offer Period

The period between the Bi@ffer Opening Date and the Biffer Closing Date,
inclusive of both days, during which prospective Bidders can submit their

including any revisions thereof in accordance with the [SEBR Regulations anc
the terms of the Red Herring Prospectus. Provided, however, that the Biddin
be kept open for a minimum of three Working Days for all categories of Bidder
Our Company in consultation with the Book Running Lead Manager masideor
closing the BidDffer Period for the QIB Portion One Working Day prior to t
Bid/Offer Closing Date which shall also be notified in an advertisement in ¢
newspapers in which the Bidffer Opening Date was published, in accordance \
the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our @pinp
consultation with the BRLM, for reasons to be recorded in writing, extend the
Offer Period for a minimum of three Working Days, subject to the Bitér Period
not exceeding 10 Working Days

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in tersafif Red
Herring Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall acceRictiieim Application
Forms i.e. Designated SCSB Branch for SCSBs, Spddifieations for members ¢
the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatig
RTAs and Designated CDP Locations for CDPs.

Bid Amount

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

Bid cum Application Form

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

Book Building Process

Book building process, as provided in Part A of Schedule XllI of the SEBI I¢
Regulations, in terms of which tl@ffer is being made

BRLM / Book Running Lead
Manager

Book Running Lead Manager to ttdfer, in this case beinBeeline Capital Advisorg
Private Limited, SEBI Registered Category | Merchant Banker.

Bankers to the Offer and
Refund Banker

[ 6]

Bidding Centres

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

Broker Centers

Broker centersotified by the Stock Exchanges where investors can submi
Application Forms to a Registered Broker. The details of such Broker Centers,
with the names and contact details of the Registered Brokers are available
websites of the Stock Exahge

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicatin
Equity which will be allotted, after approval of Basis of Allotment by the design
Stock Exchange
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Terms Description

Cap Price The higher end of the Price Band, subject to any revisions thereto, above wh
Offer Price will not be finalised and above which no Bids will be accepted

Client Id Client Identification Number maintained with one of the Depositories in relatig
demat account.

Collecting Depository, A depository participant as defined under the Depositories Act, 1996, registere

Participants or CDPs

SEBI and who is eligible to procure bids at the Designated CDP Locations in
of circular no. CIR/CFD/POLICYELL/11/2015 dated November 10, 2015 issl
by SEBI

Controlling Branches of thg
SCSBs

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

Depository

A depository registered with SEBI under t8&BI (Depositories and Participant
Regulations, 2018.

Demographic Details

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

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the
Accounts, as the case may be, to the Pubtier Account or the Refund Account, ¢
appropriate, in terms of the Draft Red Herring Prospectus, after finalisation
Basis of Alotment in consultation with the Designated Stock Exchange, folloy
which the Board of Directors may Allot Equity Shares to successful Bidders i
Offer.

Designated SCSB Branches

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

Designatd CDP Locations

Such locations of the CDPs where bidder can submit the Bid cum Application |
to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact
of the Collecting Depository Parti@pts eligible to accept Bid cum Applicatiq
Forms are available on the websites of the Stock Exchange i.e. www.nseindia

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Application R
to RTAs. The details ofuch Designated RTA Locations, along with hames
contact details of the RTAs eligible to accept Bid cum Application Forms
available on the websites of the Stock Exchange i.e. www.nseindia.com

Designated Intermediarie
Collecting Agent

The membes of the Syndicate, stdyndicate/agents, SCSBs, Registered Brok
CDPs and RTAs, who are categorized to collect Application Forms from
Applicant, in relation to th©ffer.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Stock Exchange

Emerge Platform of National St ock H

DP ID

Depository Participantds Il dentity N

Draft Red HerringProspectus

Draft Red Herring prospectatedJune 30, 2028sued in accordance with Secti
32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Engagement Letter

The Engagement letter datéanuary 17, 2028xecuted between Issuer and BRLI

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to makeféer or
invitation under théffer and in relation to whom the Draft Red Herring Prospe
constitutes an invitation to subscribe to the Equity Shares Allotted herein.

Emerge Platform of NSE

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

Electronic Transfer of Funds

Refunds through EC®EFT, Direct Credit or RTGS as applicable.

Eligible QFIs

QFls from such jurisdictions outside India where it is not unlawful to makaffam
or invitation under théffer and in relation to whom the Prospectus constitute
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Description

invitation to purchase the Equity Shares Issued thereby and who have opene
accounts with SEBI registered qualified depositary participants.

Escrow Account

Accounts opened with the Banker to (hffer

First/ Sole bidder

The bidder whose name appears first in the Bid cum Application Form or Re
Form.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not bein
than theface value of Equity Shares, at or above which @iter Price will be
finalised and below which no Bids will be accepted

Foreign  Venture  Capitg Foreign Venture Capital Investors registered with SEBI under the SEBI (Fg

Investors Venture Capital Ingstor) Regulations, 2000

FPI1 / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Sec
And Exchange Board of India (Foreign Portfolio Investors) Regulations, 2
provided that any FIl or QFI whbolds a valid certificate of registration shall

deemed to be a foreign portfolio investor till the expiry of the block of three yeal
which fees have been paid as per the SEBI (Foreign Institutional Inve

Regulations, 1995, as amended

Freshissue

The Fresh Issue @ipto 600000Equi ty Shares aggrega

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 (¢
Fugitive Economic Offenders Act, 2018

Fraudulent Borrower

Fraudilent borrower as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations

General Information Documer
(GID)

The General Information Document for investing in public issues prepared and
in accordance with the circula(€IR/CFD/DIL/12/2013) dated October 23, 201
notified by SEBI and updated pursuant  to the circ
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 :
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and cirg
(SEBI/HO/CFD/DIL2/CIR/P/2018/18) dated November 1, 2018 notified by SEB

GIR Number

General Index Registry Number

IPO/ Offer/ Offer Size/ Public
Offer

Initial Public Offering

Offer document

Includes Red Herring Prospectus and Prospectus filed with Registrar of Comp

Offer Paiod

The periods between tl@fer Opening Date and theffer Closing Date inclusive o
both days and during which prospective Applicants may submit their Big
application

Offer Proceeds

Proceeds to be raised by our Company through this F&sdn, for further details
pl ease r ef e Objecthdf theddfterd 1 B2Apletl@sdDraft Red Herring
Prospectus

Offer/ Offer Size/ Initial Public
Offer/ Initial Public Offer/
Initial Public Offering/ IPO

The initial public offering oupto 760000 Equity Sharesfoc as h at a
each, aggregating up to [oBypto 60A0KAYD
equity shares and offer for sale of upto 1600000 equity shares

Offer Price

The price at which the Equity Shares are being issued by our Compangtthings
Draft Red Herring -Prospediuauog, shatf¥peyg
Equity Share).

Listing Agreement

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

Market Making Ageement The Market Making Agreement dat ed
Lead Manager and Market Maker.
Market Maker The Market Makertoth®ffer, i n this case being [

Market Maker Reservatio

Portion

The reserved portion ¢f 6Elqu i t y Shar es Offefpr i clg00epefta
aggr eg alt oLpklgs totbe subscribed by Market Maker in Dier.
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Materiality Policy

The policy adopted by our Board dmarch 27, 2023for identification of material
outstanding litigation involvingur CompanyDirectorsor Promotersin accordance
with thedisclosureaequirements undehe SEBIICDR Regulationsfor the purposes
of disclosurein this Draft RedHerring Prospectus, the Redifdeg Prospectus an
the Prospectus.

Mutual Funds

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

Net Offer

The Offer excluding the Market Maker Reservation Portiorf odHquity Shares ot
Face Value of 10. 00 each|[ bBglity Sharg
aggr e gl[adlpkinsdy our Company.

Net Proceeds

The proceeds from the Fresh Issunel Offer for Saldess theOffer related expense
applicable to the Fresh Issand Offer for Sale.

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization fqg
retail payments in India. It has been set up with the guidance and support
Reserve Bank dhdia (RBI) and Indian Banks Association (IBA).

Offer Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospe
Prospectus.

Offer The initial public offer of up to 7
cashab pr i [c @] o(bdudilgasharepremiumof [ OperEquity Share),
aggregatingipto [ 0dldkhs, comprising of the Fresh IssaredOffer for Sale.

Offer for Sale Offer for sale of upto 1600000 equity sharesFbgmoter Sellingshareholder M/s.

RNGFi nl ease Private Lilakhsed aggregat

Offer Agreement

The offer agreement dated June 05, 20@3tered into between our Compai
Promoter Selling Shareholdand the Book Running Lead Managers, pursuar
which certain arrangements are agreed upon in relation to the Offer.

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporati@mampany, partnership, limited liabilit
company, joint venture, or trust or any other entity or organization validly consti
and/or incorporated in the jurisdiction in which it exists and operates, as the ¢
requires.

Price Band

Price Bandofani ni mum price (Floor Price)
Price) of [ 6]. The Price Band wil
the BRLM and advertised in two national daily newspapers (one each in Englig
in Hindi) with wide circuation and one daily regional newspaper with w|
circulation at least two working days prior to the Bid / Issue Opening Date

Prospectus

The Prospectus to be filed with the Rim&ccordance with the Companies Act, 20
and the SEBI ICDR Regulations containing, inter alia, the Issue Price tk
determined at the end of the Book Building Process, the size of the Issue and
other informationjncluding any addenda or ¢agenda thereto.

Public Offer Account

Account opened with the Bankers to tBé&er to receive monies from the SCSE
from the bank account of the ASBA bidder, on the Designated Date.

Public Offer Account
Agreement

Agreement to be entered into by our Company, the Registrar oftee the Book
Running Lead Manager, and the Pul@ifer Bank/Banker to th©ffer for collection
of the Application Amounts.

Qualified Institutional Buyers
QIBs

The qualified instituthnal buyers as defined under Regulation 2(1)(ss) of the SE
ICDR Regulations.

Red Herring Prospectus / RH

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

Refund Account

Account opened / to be opened with a SEBI Registered Banker Offéyefrom
which the refunds of the whole or part of the Application Amount, if any, sha
made.

Page [



HI-GREEN
CARBON

The Real Green Carbon Black

Terms Description
Refund Bank(s) / Refun¢ Bank(s) which is / are clearing member(s) and registered with the SEBI as B
Banker(s) to theOffer at which the Refund Accountslibe opened in case listing of the Equ

Shares does not occur , in this case

Registrar / Registrar to th
Offer

Registrar to th®ffer beingLink Intime India Private Limited

Regulations Unless the context specifies something elsis, means the SEBI (Issue of Capi
and Disclosure Requirements) Regulations, 2018.

Retail Individual Investorg Individual investors (including HUFs applying through their Karta and Eligible

/(RIN) Bidders) who applies or bids for t
2,00,000.

Registered Broker I ndi vidual s or companies reghest 0 €

Syndicate/ Suisyndicate Members) who hold valid membership of either BS
NSE having right to trade in stocks listed on Stock Exchanges ,through
investors can buy or sell securities listed on stock exchangeséist of which is
available onhttp://www.nseindia.com/membership/content/cat_of mem.htm

Reserved Category/ Categori

Categories of persons eligible for making biter reservation portion.

Reservation Portion

The portion of theOffer reserved for category of eligiblddess as provided unde
the SEBI (ICDR) Regulations, 2018

Revision Form

The form used by the bidders to modify the quantity of Equity Shares dridh
Amount in any of their Bid cum Application Forms or any previous Revision For|

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers
Offer) Regulations, 1994 and Issues the facility of ASBA, including blocking of k
account. A list of all SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mlid=35

Promoter Selling Shareholder

M/s RNG Finlease Private Limited

Sponsor Bank

The Banker to th©ffer registered with SEBI and appointed by our Company tg
as a conduit between the Stock Exchanges and the NPCI in order to push the 1
collect requests and / or payment instructions of the Retail Individual Bidders in
UPI and carry out other sponsibilities, in terms of the UPI Circulars.

Transaction Registration Slif
TRS

The slip or document issued by a member of the Syndicate or an SCSB (0
demand), as the case may be, to the bidders, as proof of registratiotidf the

Underwriter

The BRLM who has underwritten th@3ffer pursuant to the provisions of the SE
(ICDR) Regulations and the Securities and Exchange Board of India (Underw,
Regulations, 1993, as amended from time to time.

Underwriting Agreement

The Agreemenée nt ered into between the Und

UPI

Unified payment Interface, which is an instant payment mechanism, develop
NPCI.

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembe
2018, SEBIcircular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SE
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circ
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Cir
number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI cirg
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480M dated March 16, 2021, SEE
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, S
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 as
amended pursuant to SEBI circular 8&BI/HO/CFD/DIL2/CIR/P/2022/51 April 20
2022 andany subsequent circulars or notifications issued by SEBI in this regar
any subsequent circulars or notifications issued by SEBI in this regard.

UPI'ID

ID created on UPI for singleindow mobile payment system developed by the NF
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UPI MandateRequest

A request (intimating the Retail Individual Bidder by way of a notification on
Mobile App and by way of a SMS directing the Retail Individual Bidder to g
Mobile App) to the Retail Individual Bidder initiated by the Sponsor Bank
authorizeblocking of funds on the Mobile App equivalent to Bid Amount 2
Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a RIl to make a Bid in the Of
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

Willful Defaulter

Willful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulati

Working Days

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

However, in respect of announcement of price bandGiffel Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on
commercial banks in the city as notified in this Prospectus are open for busing
In respect to the time period between @fer closing date and the lisgg of the
specified securities on the stock exchange, working day shall mean all tradin
of the Stock Exchanges, excluding Sundays and bank holiday in accordanc
circular issued by SEBI.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

rCB Recovered Carbon Black

EHS Environmental, Health, and Safety

ELTs endof-life tyres

GIDC Guijarat industrial Development Corporation
GMP Good manufacturing Process

ISO International Organization for Standardization
RoHS Restriction ofHazardous Substances Directive
rCB Recovered Carbon Black

SCADA Supervisory Control and Data Acquisition

uv Ultra Violate

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term

Description

Alc

Account

Act or Companies Act

Companies Act, 1958nd/or the Companies Act, 2013, as amended from time to

AGM

Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CFSS Companies Fresh Start Scheme under Companies Act, 2013
CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Depositories

NSDL and CDSL
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Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository

A depository registered with SEBI under the Securities and Exchange Board o
(Depositories and Participants) Regulations, 2018, as amended from time to tir

DIN

Director identification number

DP/ Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

DP ID

DepositoryPar t i ci pant 6s I dentification

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMDE Emerging Market and Developing Economy

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. prdditer tax for a fiscal year divided by the weighted aver

outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal Year
FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Directnvestment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulationartderg

and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a FResiient
Outside India) Regulations, 2000, as amended

Fll

Foreign Institutional Investor (as defined under SEBI FIlI (Foreign Instituti
Investors) Regulations, 1995, as amended from time to time) registered with
under applicable laws in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulg
1995, as amended

Fis Financial Institutions

FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered undeSbeurities and Exchange Boa

FVCI of India (Foreign Venture Capital Investor) Regulations, 2000, as amended fror
to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act Income Tax Act1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

I NR/ Rs ./ Rup]| Indian Rupees, the legal currency of the Republic of India

LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of CorporateAffairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board o
(Merchant Bankers) Regulations, 1992 as amended

MOF Ministry of Finance Government of India
MOU Memorandum of Understanding
NA Not Applicable
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Term Description

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ NonResidents Non-Resident

NRE Account Non-Resident External Account

NR Non-Resident Indign, is a person resident outside India, as defined under FEM
the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permgnent Apcount Number allotted under the Income Tax Act, 19&inasded
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from tintien

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from fifimeeo

SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to tin|

SEBI Insider Trading SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from ti

Regulations time, including instructions and clarifications issued by SEBI from time to time

SEBI ICDR Regulations | Securities and Exchge Board of India (Issue of Capital and Disclos

ICDR Regulations / SEB
ICDR / ICDR

Requirements) Regulations, 2018, as amended from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 2011, as ameshftom time to time

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and
all other relevant rules, regulatiorggjidelines, which SEBI may issue from time
time, including instructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX

S&P Bombay Stock Exchangensitive Index

Sick Industrial Companies (Special Provisions) Act, 1985, as amended from t

SICA -
time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the NSE

STT

Securities Transaction Tax
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Term Description

TDS Tax Deducted at Source

TIN Tax payer Identification Number

TRS Transaction Registration Slip

UIN Uniqueldentification Number

U.S. GAAP Generally accepted accounting principles in the United States of America
VCFs Venture capital funds as defined in, and registered with SEBI under, the ers

Securities and Exchange Board of India (Venture Capital FuRegulations, 1996
as amended, which have been repealed by the SEBI AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated
Securities and Exchange Board of India (Venture Capital Funds) Regulations
till the existing fund or scheme managed by the fund is wound up, and such VC
not launch any new scheme or increase the targeted corpus of a scheme. Su
may seek reegistration under the SEBI AIF Regulations.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

t rring Prospectus to |
AU. S. 0, nWlBelda. or AUnited St at
In this Draft Red Herring Prospectus, the t-GreemGarbinwe 0,
Li mi tHG€l®,, fand, unless the context oGrdereCanwins&imited. imthis Rraftt e s ¢
Red Herrirg Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender
and the word fiLac / Lakho means fAone hundred thousando
ACrored means trhtee womidl Ifiibadd iaomd (bn) 0 means fAone hundr e
any discrepancies in any table between total and the sum of the amounts listed are due teaffunding

Al | references in th
t

e
Herring Prospectus o]

Use of Financial Data

Unless stated otherwise, throughout this Draft Red Herring Prospectus, all figures have been expressed in Rupees and in
Lakh. Unless stated otherwise, the financial data in the Draft Red Herring Prospectus is derived from our financial
statements prepareshd Restated Financial Statements for the year ended Mar2b2,2022and2021in accordance

with I ndian GAAP, the Companies Act and SEBI Résta€dR) R
Financial Information of our Company b e g i nnpagel8gof this Draft Red Herring Prospectus. Our fiscal year
commences on April 1 of every year and ends on Mar&loBévery next year.

There are significat di f ferences between Indian GAAP, the Interna
Generally Accepted Accounting Principles in the United
which the Indian GAAP financial statentsnincluded in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the readerods | eve
Any reliance by persons not familiar with Indian accountingficas 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 cpmsutiwn advisors regarding such differences

and their impact on our financial data.

Any percentage amounts, as set fortfiiRi sk Factor s o, ABusiness Overviewo, i
of Financi al Condi t i oandeatewthereRretiselDratt Red BHerringdPpospecius uniess stiderwise
indicated, have been calculated on the basis of the Con

the applicable provisions of the Companies Act, Indian GAAP and restedéeddrdance with SEBI (ICDR) Regulations,
as stated in the report of our ResatedFingeia infermati@ghubd e gonni 8 et
pagel35of this Draft Red Herring Prospectus.

For additional definitions used in DefiisniDriadns Reeohd Heebrbrr
pagelof t his Draft Red Her r i nDeschptiom sfEquitytSases and Trerms df the Astielest i o |
of As s qganipag&07of thé 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:

0 ARupeeso GRsABODNBRO d&r 06 are to I ndian Rupee, the offici
0 AUSDO or fAUS$0 are to United States Dollar, the offic
Our Company has presented certain numerical information in this Draft ReddHerdthr o s pect us i n fALak

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 Statendsdimals 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 DraftiRgdPtdspectus 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 beefraftained
sources believed to be reliable, but that their accuracy and completeness and underlying assumptions are not guarantee
and their reliability cannot be assured.

Although, we believe industry and market data used in the Draft Red Herring Prospeefiabis, 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 rrdlardalata
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gathering methodologies in the industry in which we conduct our business, methodologies, and assumptions may vary
widely among different market and industry sources.

In accordance with the SEBI (ICDR) Regulations, the section fitléda 6§ b 8 Of f enrpag®5 of theeDdaftRed
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.
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FORWARD i 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 forwasdoking statements. These forwdmbking statements include statements with respect to our
business stratgg 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 phrasessuch as dAwill o, fiai mo, Ais Iikely to r¢
Afanticipateo, festi mateo, Aintendo, ipl ano, Afcont empl a
Awil |l pursueo and si nmsi loafr seuxcphr esxp roessli @mnksy, a gti haatttia ¢ agrnee nif

statements which describe our strategies, objectives, plans or goals are also lfwiiagistatements.

All forward looking statements are subject to risks, uncertainties and assungit@mrsus that could cause actual results

to differ materially from those contemplated by the relevant ford@okiing statementorwardlooking statements reflect

our current views with respect to future events and are not a guarantee of future pedoifhase statements are based

on our managementds beliefs and assumptions, which in
believe the assumptions upon which these forvi@olling statements are based are reasonable, any of #sesemions

could prove to be inaccurate, and the formimaking statements based on these assumptions could be indonpertant

factors that could cause actual results to differ materially from our expectations include but are not limited to:

1. Uncertainty in relation to continuing effect of the COVID pandemic on our business and operations

Destruction in our service process.

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

Failure to attrak; 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 technologitahanges;

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

Inability to successfully obtain registrations in a timely manner or at all;

© 0o N o gk~ w DN

General economic and business conditions in the markets in whidperate and in the local, regional and national
economies;

[N
o

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

11. Recession in the market;

12. Changes in laws and relgtions relating to the industries in which we operate;
13. Effect of lack of infrastructure facilities on our business;

14. Our ability to successfully implement our growth strategy and expansion plans;
15. Our ability to meet our capital expenditure requirements;

16. Our ability to attract, retain and manage qualified personnel;

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

18. Failure to obtain any approvals, licenses, registrations amdifs in a timely manner;

19. 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 ratesprecpstyr
other rates or prices;

20. Occurrence of natural disasters or calamities affecting the areas in which we have operations;
21. Conflicts of interest with affiliated companies, the promoter group and other related parties;
22. The performance of the finantimarkets in India and globally;

23. Any adverse outcome in the legal proceedings in which we are involved;

24. Our ability to expand our geographical area of operation;
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25. Concentration of ownership among our Promoters.

For further discussion of factors that could cause our actual results to differ, see the Sectionfitiffed s Kk Fact or
ABusi ness andfi Bnagemeemt o&csissol and Analysis of Financial Positionand Reaults of Operationso
beginningon page?, 85 and 137 respectivelyof 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 thesddokivaydtatements will prove to be
correct. Given these uncertainties, investors atgiened not to place undue reliance on such forh@king statements
and not to regard such statements to be a guarantee of our future performance.

Neither our Company, our Directors, our Officers, Lead Manager and Underwriter nor any of their resgféiiites

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 &cordanc
with SEBI requirements, our Company, and the Lead Manager will ensure that investors in India are informed of material
developments until such time as the grant of listing and trading permission by the Stock Exchange for the Equity Shares
allotted pursuat to this Offer.
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SECTION Il i SUMMARY OF DRAFT RED HERRING PROSPECTUS

PRIMARY BUSINESS OF THE COMPANY

Our Company was originally incorporatedfaS hant o | Green Hydr oc ar dsa private(lirhited i a)
company under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated August 29, 2011, issued
by the Registrar of Companies, Gujarat, Dadra and Nagar Havelli. Subsequently, the name of our company was changed
fromi Shant ol Green Hydr oc artbfioshhsa n(tl onld i Gar) e ePrr | Bvnaet reg, gurs(atitnt dei dad)
to a special resolution passed by our Shareholders in the@bdiaary General Meeting held on October 31, 2011, vide
Certificate of Inorporation dated November 04, 2011, issued by the Registrar of Companies, Gujarat, Dadra and Nagar
Havelli. Later on, the name of our company was changedfir@h ant ol Gr een Ener gtgi §H aardti al)
Green (Il ndi a),pudrsuatto adspecialkesomiion gasséd by our Shareholders in the@xtirzary General

Meeting held on February 28, 2017, vide Certificate of Incorporation dated March 15, 2017 issued by the Registrar of
Companies, Ahmedabad. Thereafter, the name of our conyes changed from Shant ol Green (I ndi a)
toh HGr een Car bon Rursuanatd aespetial msolutiendpassed by our Shareholders in the Annual General
Meeting held on September 12, 2022, vide Certificate of Incorporation 8afgember 21, 2022 issued by the Registrar

of Companies, Ahmedabad. Further, our company was converted from a private limited company to public limited
company, pursuant to a special resolution passed by our Shareholders in th@rixiaay General Meetg held on

February 14, 2023 and consequently, the name of our Company was chaigddsto e e n  Car b and a fteshmi t e d
certificate of incorporation dated March 21, 2023 was issued to our Company by the Registrar of Companies, Ahmedabad.

Headquartereth Rajkot, Gujarat, HiGreen Carbon Limited is a part of Radhe Group Energy, based at Rajkot, Gujarat.
Radhe Group of Energy, founded by Dr. Shaileshkumar Vallabhdas Makadia, is fast growing private enterprise in the
renewable energy sector. The Group'sedocus is on Renewable Energy with a diversified balanced portfolio stretching
from castingscapital goodsconsumer goods, corporate farming, packaging and herbal products.

Our company was originally formed by Mr. Amitkumar Hasmukhrai Bhalodi, MrssBathen Shaileshbhai Makadia (wife

of Dr. Saileshkumar Vallabhdas Makadia), Mrs. Binaben Sandip Makadia and Mr. Rajendra Umedlal Mehta in year 2011.
Subsequently, M/s. RNG Finlease Private Limited acquired control of our company, by way of acquisitioitychEaye

of the company during year 2012 to 2017. Later on, Mr. Amitkumar Hasmukhrai Bhalodi, Dr. Shaileshkumar Vallabhdas
Makadia, Mrs. Krupa Chetakumar Dethariya, Mrs. Radhika Amirkumar Bhalodi, Mrs. Shiryakumari Shaileshkumar
Makadia, and Mr. Koosh @tankumar Dethariya acquired a total of 54,00,000 Equity Shares, constituting 28.42% of pre
issue paid up capital of our company, from M/s. RNG Finlease Private Limited in year 2022. As on the date of this Draft
Red Herring Prospectus M/s. RNG Finleased&d Limited is holding 71.58% of pissue paid up capital of our company.

Our company was established by our promoters with a mission to create wealth from waste. Our promoters are professionals
from science and commerce fields, having vision to sugpealtthier environment for next generations, by recycling the
end of life tyres i.e. tirewaste

Our Company is engaged in the business of waste tyres recycling. Our manufacturing plant operates on continuous
pyrolysis process. It is an uninterrupted warkimethod with continuous feeding and discharging system controlled by the
Supervidory control and data acquisitigBCADA). The process is fully automatic and requires almost no human
intervention. Following continuous pyrolysis, we processticbof-life tyres (ELTS) pieces to produce energy components

and raw materials. Our major products are Recovered Carbon Black (rCB) and Steel Wires under Raw Material Category,
Fuel Oil and Synthesis Gas under Energy components category. In orderéchgiésnergy in efficient manner, we utilise

said synthesis gas, produced as by product of the pyrolysis process, for also manufacturing sodium silicate commonly
known as raw glass.

We follow the highest quality practice and compliant with Highest Enwiental, Health, and Safety (EHS) in recycle
industries. The company has modern, Supervisory Control and Data Acquisition (SCADA) operated in integrated recycling
plant at our manufacturing plant situated in Rajasthan. Our production facility at Rajasthatalied with capacity of
recycling of 100 MT waste tyres per dayd Sodium silicates 60MT Per day3ur company has been certified with
Environmental Management Measures with ISO 14001:2015, Occupational Health & Safety Management standards with
ISO 45001:2018, Quality Management Standards with ISO 9001:2015, Good Manufacturing Practice (GMP) and RoHS.
Our product is REACH complied in terms of sustainability standards.

Our company is proposing a new manufacturing plant in Dhule district of Maharasititr@apacity of recycling of 100
MT waste tyres per day. Our company has already acquired land admeasuring 21,500 sq. meters for the said purpose. The
said expansion will add to the companyds existing tyre

GLOBAL OUTLOOK

The globakconomy is yet again at a highly uncertain moment, with the cumulative effects of the past three years of adverse
shock® most notably, the COVIEL9 pandemi ¢ and Rus @ imanffesting im unforeseen ways f U k
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Spurred by pertip demand, lingenig supply disruptions, and commaodity price spikes, inflation reached multidecade highs
last year in many economies, leading central banks to tighten aggressively to bring it back toward their targets and keep
inflation expectations anchored.

Although telegaphed by central banks, the rapid rise in interest rates and anticipated slowing of economic activity to put
inflation on a downward path have, together with supervisory and regulatory gaps and the materializatiospgdank

risks, contributedtoste s ses in parts of the financial system, rais
liquidity and capital positions suggested that they would be able to absorb the effects of monetary policy tightening and
adapt smoothly. However, somi@dncial institutions with business models that relied heavily on a continuation of the
extremely low nominal interest rates of the past years have come under acute stress, as they have proved either unprepare
or unable to adjust to the fast pace of riges.

The unexpected failures of two specialized regional banks in the United StatesNmarstd 2023 and the collapse of
confidence in Credit Suis8ea globally significant bark have roiled financial markets, with bank depositors and
investors reevaluatg the safety of their holdings and shifting away from institutions and investments perceived as
vulnerable. The loss of confidence in Credit Suisse resulted in a brokered takeover. Broad equity indices across major
markets have fallen below their levelsgp 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 highl
sensitive to any news, as they struggle to disceenbreadth of vulnerabilities across banks and nonbank financial
institutions and their implications for the likely negarm 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 |l ast year. Russiabs invasi
energy price sbcks and trade disruptions, provoking the beginning of a significant reorientation and adjustment across
many economies. More contagious COVID strains emerged and spread widely. Outbreaks particularly affected activity

in economies in which populatiolsd 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 reflectimgrgerthananticipated domestic conditions. Labor markets in
advanced economi@smost notably, the United Statehiave stayed very strong, with unemployment rates historically

low. Even so, confidence remains depressed across all regions compared wath wasiat the beginning of 2022, before

Russia invaded Ukraine and the resurgence of COGMDN the second quarter.

With the recent increase in financial market volatility and multiple indicators pointing in different directions, theufat) aro

the worll economic outlook has thickened. Uncertainty is high, and the balance of risks has shifted firmly to the downside
so long as the financial sector remains unsettled. The major forces that affected the worldic 2022t r a | banks
monetary stances talay inflation, limited fiscal buffers to absorb shocks amid historically high debt levels, commodity
price spikesandgeeconomi cs fragmentation with Russi a6 sd seemnr i n
likely to continue into 2023. But theserfes are now overlaid by and interacting with new financial stability concerns. A

hard landind particularly for advanced economiesias become a much larger risk. Policymakers may face difficult
tradeoffs to bring sticky inflation down and maintain growthile also preserving financial stability.

INDIAN ECONOM Y

The Indian economy, however, appears to have moved on after its encounter with the pandemic, staging a full recovery in
FY?22 ahead of many nations and positioning itself to ascend fwréhEandemic growth path in FY23. Yet in the current

year, India has also faced the challenge of reining in inflation that the European strife accentuated. Measures taken by the
government and RBI, along with the easing of global commodity prices, hally finanaged to bring retail inflation

below the RBI upper tolerance target in November 2022. However, the challenge of the depreciating rupee, although better
performing than most other currencies, persists with the likelihood of further increasesyraigs by the US Fed. The
widening of the CAD may also continue as global commaodity prices remain elevated and the growth momentum of the
Indian economy remains strong. The loss of export stimulus is further possible as the slowing world growth and trade
shrinks the global market size in the second half of the current year.

Despite these, agencies worldwide continue to project India as the-tgsi@stg major economy at 660 per cent in

FY23. These optimistic growth forecasts stem in part from thidierece of the Indian economy seen in the rebound of
private consumption seamlessly replacing the export stimuli as the leading driver of growth. The uptick in private
consumption has also given a boost to production activity resulting in an increapaditycutilisation across sectors. The
rebound in consumption was engineered by the-ne&ersal vaccination coverage overseen by the government that
brought people back to the streets to spend on celpéasetd services, such as restaurants, hotelppstgpmalls, and

ci nemas, among ot h<argestvacliraton drive invotyibgsmore than@ bilion doses also served to

lift consumer sentiments that may prolong the rebound in consumption. Vaccinations have facilitated the returntof migran
workers to cities to work in construction sites as the rebound in consumption spilled over into the housing market. This is
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evident in the housing market witnessing a significant decline in inventory overhang to 33 months in Q3 of FY23 from 42
months lasyear.

The Capital Expenditure (Capex) of the central government, which increased by 63.4 per cent in the first eight months of
FY23, was another growth driver of the Indian economy in the current year, crowding in the private Capex since the
JanuaryMarch quarter of 2022. On current trend, it appears t
sustained increase in private Capex is also imminent with the strengthening of the balance sheets of the Corporates and the
consequent increase ¢redit financing it has been able to generate. The simptoved financial health of wettapitalized

public sector banks has positioned them better to increase the credit supply. Consequently, the credit growth to the Micro,
Small, and Medium EnterprisMSME) sector has been remarkably high, over 30.6 per cent, on average dufifiy Jan

2022, supported by the extended Emergency Credit Linked Guarantee Scheme (ECLGS) of the Union government. The
increase in the overall bank credit has also been infuehc by t he shi ft in borrowerdés f 1
markets, where yields have increased, and external commercial borrowings, where interest and hedging costs have
increased, towards banks. If inflation declines in FY24 and if real costdif daes not rise, then credit growth is likely

to be brisk in FY24.

NAME OF PROMOTERS

Promoters of Our Company amd/s. RNG Finlease Private Limited, Mr. Amitkumar Hasmukhrai Bhalodi, Dr
Shaileshkumar Vallabhdas Makadia, Mrs. Krupa Chetankumar Dethadvissm, Radhika Amitkumar Bhalodi, Mrs.
Shriyakumari Shaileshkumar Makadia, Mr. Koosh Chetanbhai Deth&iyadetailed information on our Promoters and
Promoterds Group, pl ©Qase Profmont er @ @ma p tPe ro pri@@ofethis@gaft i5r o u p
Red Herring Prospectus.

SIZE OF THE ISSUE

I nitial public offer of wupto <Tea cmlefmt}aenélqrbpnltlnyledhanHQCbb

the ACompanyod or the Al ssperopqgtibtycabhrati aclpugdacmg od

equity share (the AOffer Priced) aggregating to [ 0] I
shares aggregakhesg(tbe AFOé¢sh Issuec‘)) and an Prdmoterr f or
SeIIingSharehoIdeM/s.RNGFinleasePrivateLimtedaggregatingto[ dkhs (AOffer For Sal eod)
sharesoffae val ue acfh f o¥XO/cash-paetr ae gpuiitcye sohfar e [idonc/| umgki ng a
equity share aggregating to [6] Iakhs wi || be reser v
ReservationTierafifomrd)l ess the mar ke maker reservation

of -eddH at a -perceqafty [sb]a/re i nc upjemgeqamsthyarsehaprreemag
[ 6] | akhs iesf erareadi nt oafatsert hre A Net Oof fero. The offer a
respectivel vy, of the post offer paid up equity share ¢
each.

OBJECT OF THE ISSUE

Particulars Amount ( in) Lakhs
Gross Issue Proceeds [ 6]
Less: Public Issue Related Expenses [ 0]
Net Issue Proceeds [ 0]
UTILIZATION OF NET ISSUE PROCEEDS
Sr. Particulars Amount % of Gross Issue| % of Net Issue
No. ( i n) Proceeds Proceeds
Setting up of New Manufacturing Unit af [ 6] [ 6]
L Maharashtré 4,041.18
2. To Meet Working Capital Requirements 4,053.18 [ 6] [ 6]
3. General Corporate Purpose [ 0] [ 0] [ 0]
Net Issue Proceeds [ 6] [ 6] [ 6]
# BREAK UP OF THE NEW MANUFACTURING UNIT AT DHULE, MAHARASHTRA:
Amount
Sr. No. Particulars .
( in) Lal
1 Acquisition of Land 258.05
2 Construction ofShed 495.10
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. Amount
Sr. No. Particulars :
( in) Lal
3 Purchase of Machineries 3,138.03
4 Contingencies (3%94%) of total project cogtther than Vérking Capital 150.00
Total 4,041.18

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

Balance from
Amount
Sr. . ; From IPO Internal Long/Short
No. PEIEHIETE R_eqmred Proceeds | Accruals/Equity/Reserves Term
( in Lakhs) .
Borrowing
1. | Acquisition of Land 258.05 0.00 258.05 0.0.0
2. | Construction oShed 495.10 495.10 0.00 0.00
3. | Purchase of Machineries 3,138.03 1,138.03 600.00 1400.00*
Contingencies (3%4%) of
4. | total project cost other than 150.00 150.00 0.00 0.00
Working Capital
5. | [0 MeetWorking Capital 4,053.18 1,653.90 1,399.28 1,000.00
Requirements
6. | General Corporate Purpose [ 6] [ 6] 0.00 0.00
7. | Public Issue Expenses [ 6] [ 0] 0.00 0.00
Total [ 6] [ 6] 2,257.33 1,00000

* Our company has received the Expression of Interest from Central Bank of India vide letter dated June 23, 2023 for loan
amount of Rs. 1400.00 Lakhs term loan for the proposed project cboyrany.

SHAREHOLDING

The shareholding pattern of our Promoters and Promoter (
Pre offer Postoffer
Sr. Name of shareholders No. of As a % of No. of As a % of
No. equity Issued equity Issued
shares Capital* shares Capital*
Promoters
1. | Mr. Amitkumar Hasmukhrai Bhalodi 1100000 5.79 1100000 [ 6]
2. | M/s RNG Finlease Private Limited 13600000 71.58 [ 6] [ 0]
3. | Dr. Shaileshkumayallabhdas Makadia 1100000 5.79 1100000 [ 0]
4. | Mrs. Krupa Chetankumar Dethariya 1100000 5.79 1100000 [ 0]
5. | Mrs. Radhika Amitkumar Bhalodi 700000 3.68 700000 [ 0]
6. | Mrs. Shriyakumari Shaileshkumar Makadia 700000 3.68 700000 [ 0]
7. | Mr. Koosh Chetan Dethariya 700000 3.68 700000 [ 0]
Total i A 19000000 100.00 19000000 [ 0]
Promoterdéds Group
1. \Promoterﬁs Group 0 0 0 0
Total i B 0 0 0 0
Public
1 [ Public 0 0 [ ] [ 6]
Total-C 0 0 [ 0] [ 0]
Tot al Promoters and Pr o1 19000000 100.00 [ 6] [ 6]

FINANCIAL DETAILS

Based on Restated Statements
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(T in Lakh:e

Sr. Particulars For the year ended

No. March 31, 2023 March 31, 2022 March 31, 2021

1. Share Capital 1,900.00 1,900.00 1,900.00

2. Net worth 2,259.02 1,174.23 806.28

3. Revenue from operations 7,852.41 5,110.69 2,427.09

4. Profit After Tax 1,084.78 367.95 9.59

5. Earnings Per Share 5.71 1.94 0.05

6. NAV per Equity Shares 11.89 6.18 4.24

7. Total Borrowings (As per Balance Sheet) 1,362.19 1,586.70 1,783.10

AUDI T ORUABIFICATIONS

There are no Auditor qualification which have not been given effect to in the Restated Financial Statements except as
disclosed as below;

For the year ended March 31, 2023

fiThe Company has neither provided any information regarding intpagdtor payable to suppliers falling under the

Micro, Small and Medium Enterprises Development Act 2006 (the said Act) and not charged such interest to its Statement
of Profit and loss for the financial year 2023 (the said year) nor ascertain due dafgpayment as per the said Act Had

the Company provided for such interest, the Company's profit for the said year would have been lower than what is stated

in the Statement of Profit and loss Account for the said year, the balance of Reserves and sufglbhawe been lower

than what is stated In the Balance Sheet as at the end of the said year and either its provision for expenses would have
been higher or balance In shetdrm Borrowing in the nature cash credit account or Its cash and cash equivae¢iné f

said year would have been lower than what is stated in the Balance Sheet as at the end of the said year

For the year ended March 31, 2022

ifAs stated in Note No. 6 of the financial statsppemrsts, t
falling under the Micro, Small and Medium Enterprise Development Act, 2006, which is contrary to the provisions of the
said Act. Te Company has not quantified such interest payable. Had the Company provided for such interest, the
company's profit for the year would have been lower than what is stated in the Statement of Profit and Loss Account for
the year ended on 31st March 2021dats provision for expenses would have been higher than what is stated in the
Balance Sheet as at the end of the year and the balance of Reserves and surplus would also have been higher than what i

stated in the Balance Sheet as at the end of the year .
For the year ended March 31, 2021
ifAs stated in Note No. 6 of the financial statements, t

falling under the Micro, Small and Medium Enterprise Development Act, 2006, which is contilaeypt@visions of the

said Act. The Company has not quantified such interest payable. Had the Company provided for such interest, the
company's profit for the year would have been lower than what is stated in the Statement of Profit and Loss Account for
the year ended on 31st March 2021 and its provision for expenses would have been higher than what is stated in the
Balance Sheet as at the end of the year and the balance of Reserves and surplus would also have been higher than what i
stated inthe BalancBh eet as at the end of the year. o

Impact of above qualification has not been given in the standalone restated financial statement since impact of same was
not qualifiable.

OUTSTANDING LITIGATIONS

There are no pending Litigation against our Company nomagaur Promoters or Directors of the company except
mentioned below:

Sr. Outstanding Litigation Number of Matter Financial Implication to the
No. Extent Quantifiable
1. Litigation Relating to Company

Filed by the company NIL NIL

Filled against the company 3 10, 44, 64,
2. Litigation relating to Directors and Promoters of the Company.

Filed by them NIL NIL

Page p1



HI-GREEN
CARBON

The Real Green Carbon Black

Sr. Outstanding Litigation Number of Matter Financial Implication to the
No. Extent Quantifiable

Filed against them 11 54,51,068
3. Litigation relating to group companies other than corporatepromoters.

Filed by them NIL NIL

Filed against them NIL NIL

RISK FACTORS

An investment in equity involves a high degree of risk. Investors should carefully consider all the information in this Offer
Document, including the risks amthcertainties described below, before making an investment in our equity shares. Any

of the following risks as well as other risks and uncertainties discussed in this Offer Document could have a material
adverse effect on our business, financial cond#iod results of operations and could cause the trading price of our Equity
Shares to decline, which could result in the loss of all or part of your investment. In addition, the risks set ouffar this O
Document may not be exhaustive and additional @sksuncertainties, not presently known to us, or which we currently
deem immaterial, may arise or become material in the future. Unless otherwise stated in the relevant risk factors set forth
below, we are not in a position to specify or quantify the fireror other risks mentioned herein. Specific attention of the

i nvestors i s i nviRiskFdctotdo btelge nse mtgof thisDraiti RepHbesridyg diiospectus.

CONTINGENT LIABILITIES

There are no contingient liability, as on the date of this Draft Red Herring Prospectus.
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( in

Nirmal Sutaria Director Director's 0.88 9.75 9.23 1.39 10.19 5.78 5.80 2.99 5.54 3.25
remuneration
Loan taken 8.50 - - 8.50 10.00 10.00 8.50 4.00 - 12.50
Amit Bhalodi Promoter/ Loan taken - 27.50 27.50 - 41.10 18.50 22.60 25.40 | 48.00 -
Director Director's 1.26 11.74 | 13.00 - 1055 | 8.91 1.64 7.67 8.63 0.68
remuneration
RNG Finlease Holding Loan taken 88.95 389.10 | 478.05 - 45.35 | 35.00 10.35 439.00 | 73.40 375.95
Private Limited Company
Radhe Renewable| Group Advance for 432.20 432.20 - - - - - - - -
Energy Company Plant &
Development Machinery
Private Limited Sales made - 0.55 0.55 - - - - - - -
Purchase of - 34.14 34.14 - 127.40 148.41
Plant & 554.48 | 427.08 183.40 | 162.39
Machinery &
Goods
Shaileshkumar Promoter/ Payment for - 1.41 1.41 - - - - - - -
Makadia Director advertisement
Bank Payment| 2.00 31.50 33.50 - - - - 25.99 | 8.00 17.99
Vitagreen Producty Subsidiary | Purchase of - - - - - -
Private Limited of Holding Raw Materials 716.29 | 716.29 375.08 | 375.08
company
Radhika Amit Relative of | Loan repaid - - - - 39.00 - 39.00 - 7.00 32.00
Bhalodi Director
Hasmukhbhai A Relative of | Salary 0.25 4.75 3.00 2.00 2.75 | 3.00 1.75 1.88 2.88 0.75
Bhalodi Director

* amoount mentioned in Debit and Credit Column for all the three Finanical years are inclusive of GST and Net of TDS.
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FINANCING ARRANGEMENTS

There have been rfimancing arrangements whereby our Promoters, members of the Promoter Group or our Directors and
their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our
Company (other than in the normalurse of business of the financing entity) during the period of six months immediately
preceding the date of this Draft Red Herring Prospectus.

COST OF ACQUISITION & WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired byuoPromoters in Last One Year:

No. of Equity Shares Acquired | Weighted Average Price*
St No. NS CH IS duri?19 Iyast one Yea? (ing per equitygshare)
1. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 10.50
2. Dr. ShaileshkumaYallabhdas Makadig 1100000 10.50
3. Mrs. Krupa Chetankumar Dethariya 1100000 10.50
4. Mrs. Radhika Amitkumar Bhalodi 700000 10.50
5. m;sk.asd?;yakuman Shaileshkumar 700000 10.50
6. Mr. Koosh Chetan Dethariya 700000 10.50

*The average cost of acquisition of Equiares 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 acquirca.

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS:

: —
Sr. No. Name of Promoters No. of Equity Shares Held We_:lghted A"efage Free
(in  per equity share)
1. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 10.50
2. M/s RNG Finleas®rivate Limited 13600000 9.80
3. Dr. Shgﬂeshkuma\’/allabhdas 1100000 10.50
Makadia
4, Mrs. Krupa Chetankumar Dethariya 1100000 10.50
5. Mrs. Radhika Amitkumar Bhalodi 700000 10.50
6. Mrs. Shnyakuman Shaileshkumar 700000 10.50
Makadia
7. Mr. KooshChetan Dethariya 700000 10.50

*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.shetred Bale
consideration is divided by net quantity of shares acquired.

PRE-IPO PLACEMENT
Our Company has not allotted any shares undelBePlacement.
ISSUE OF SHARES FOR CONSIDERATION OTHE THAN CASH

Our Company has not issued shares for consideration other than cash during last somytbardate of this Daft Red
Herring Prospectus.

SPLIT / CONSOLIDATION

No Split or Consolidation was happened during the last one year.
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SECTION I I i RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor 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 EquityShares. To obtain a more complete understanding, you should read this section together with Sections titled,
ABusiness Overviewo, AThe | ssueodo, Al ndustry Overviewo,
Ot her Mat er i alan@De vieMaonpangeemiesndt,6 s Di scussion and Anal ysi
Operationso b e g8b b5 b36 146 andl3&epmectively, .as well as the other financial and statistical
information contained in this Draft Red Herring Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Draft Red Herring Prospectus,
could have a adverse effect on our business, financial condition, results of operations and prospects and could cause the
trading price of our Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks
and uncertainties deribed 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 conditionsna Draft Red Herring Prospects.

This Draft Red Herring Prospectus contains forwdodking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these ford@o#ling statements because oftam 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 mentioned belaowowever, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept theagisk of losi
all or part of your investmengnd you should consult your tax, financial and legal advisors about the consequences to you
of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone Financial
Statenents prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI
(ICDR) Regulations.

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determning the materiality.

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.

3. Some risks may not be material at present but may haveegiah@nhpact in the future.

INTERNAL RISK FACTORS:

1. Our Promoters are party to certain litigation and claims. These legal proceedings are pending at different levels of
adjudication before various regulatory authorities. Any adverse decision may makiabig to liabilities/penalties
and may adversely affect our reputation, business and financial status. A classification of these legal and other
proceedings is given below:

There is no assurance that in future, we, our promoters, our directors or gmugnganay not face legal proceedings

and any adverse decision in such legal proceedings may impact our business. For further details in relation to legal
proceedings involving our Company, Promoters, Directors and Group Company, kindly refer the ctiegter ti
AOut standing Litigat i oanpageld6ofihis Dmaft RedHerriyydwspéciup ment s o

A classification of the present legaloceedings is mentioned below:

Sr. Outstanding Litigation Number of Matter Financial Implication to
No. the Extent Quantifiable
1. Litigation Relating to Company

Filed by the company NIL NIL

Filled against the company 3 10, 44,64
2. Litigation relating to Directors and Promoters of the Company.

Filed by them NIL NIL

Filed against them 11 54,51,068
3. Litigation relating to group companies other than corporate promoters.

Filed by them NIL NIL
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Sr. Outstanding Litigation Number of Matter Financial Implication to
No. the Extent Quantifiable
Filed against them NIL NIL

Our Registered Office from where we operate is not owned by us.

Our Registered Office premise situatedktt No.G-557Gate No. 1Lodhika Industrial Estate, Metoda G.1.D.C. Gate
No. 3, Metoda, Rajkot 360021 Indiais not owned by us, it is taken on lease rental basis \Wdyf.01, 2022 from
our group company, M/s. Vitagreen Products Private Limited, being the owner of the propeNy Objection
certificatefor period of 11 months.

We cannot assure you that wélle able to continue the above arrangement on commercially acceptable / favourable
terms in future. If we are required to vacate the current premises, we would be required to make alternative
arrangements for new office and other infrastructure, andam@ot 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, whichamilh adverse effect on our
business, prospects, results of operations and financial condition.

Our Company is planning to set up new Manufacturing Unit at Dhule District in the state of Maharashtra.

Our Company is planning to set up new Manufacturing &trDhule District in the state of Maharashtra. Products to

be manufactured at new manufacturing facility will be same as our existing manufacturing facility. Estimated Project
cost (other than working capit adRe. 258105 Lakhg} cofls#uttionloBsheldsa k h s
is estimated to be Rs. 495.10 Lakhs, Purchase of Machineries is estimated to Rs. 3,138.03 Lakhs and remaining Rs.
150.00 Lakhs towards Contingencies (3%) of total project cost. In case, our company is unabketaip the
manufacturing facilities or unable to receive requisite approvals for setting up the manufacturing facilities at Dhule
District in the state of Maharashtra, we have to find alternates arrangement for such new manufacturing Unit.
Moreover, scheda of implementation for competition of project is by financial year 2B23our company may use

interim proceeds of IPO until the proposed manufacturing facilities is ready for commercial production.

OQut of total esti mat ed Icakshs ,o fmaMahcihni enreyr ywoorft i* ~3 123080. 00
from Radhe Renewal EnergipevelopmentPrivate limited (related entity) and also we are yet to place order for
purchase of Machinery wor t h 849%®20ftl3e8otallc8st oMackirtery. whi ch ¢ on

The tot al cost of Machinery including installation
indigenous machineries of Rs 3138.03 lakhs. Out of total estimated budget for purchase of machinery, machinery
worth 2 Otdbe purchaked somdadbe Renewal Energy Development Private limited (related entity) for
which payment will be made from | oan from Central bar
of Internal Accrual. Upto date of this Draft Regéi r i ng Prospectus our company ha
Renewal Energy Development Private limited (related entity) out of internal accruals. Therefore, our company is yet
to place order for Machinery wor tdlestimat@dic@sBof riag8hinérya Moh s a |
machineries which are to purchase for new manufacturing plant at Dhule Unit at Maharashtra are second hand. The
guotations have been received by our company for Machinery from various supplier. Although, our promoters are
confident that the machines will be available at the price as per the quotation given by various suppliers, there can be
no assurance that such Machinery will be available at same pricing on the date of placing order. In case there is price
escalation oucompany have to arrange for such additional finances from alternate sources which may or may not be
at favourable terms to our company.

Tot al estimated cost of Contingencies of 7 150. 00 La
proceedf the issue is on adhoc basis.

Our company is planning for setting up new of Manufacturing Facility at Dhule District in the state of Maharashtra.
For expansion of new manufacturing plant at Dhule District in the state of Maharashtra, our companynhtedesti

tot al project cost (other than working capital) of
around 3%04 % of t ot al project cost (other than Working Ca
and contingency pkasion is to meet small miscellaneous items related to plant such as electrification, piping, fitting
and to tackle any price escalation in the estimated
guotation for such contingencies, it iaded on management estimates which can change due to uncertain events or
circumstances. In case there is price escalation beyond the estimation of contingencies, our company have to arrange
for such additional finances from alternate sources which maygmat be at favourable terms to our company.

The Company is dependent on few numbers of customers for sales. Loss of any of this large customer may affect
our revenues and profitability.
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Top ten customers of our company for FY2@22 FY 202122 and FY 2Q0-21 contributed for 89.86%, 99.73% and

100% respectively of our sale®ur Companyis engaged in the business of waste tyres recyclng. business
operations are highly dependent on our customers and the loss of any of our customers may adversely affect our sales
and consequently on our business and results of operations. While we typically have long term relationships with our
customes, we have not entered into long term agreements with our customers and the success of our business is
accordingly significantly dependent on us maintaining good relationships with our customers and suppliers. The actual
sales by our Company may differ fnathe estimates of our management due to the absence of long term agreements.
The loss of one or more of these significant or key customers or a reduction in the amount of business we obtain from
them could have an adverse effect on our business, rekofisrations, financial condition and cash flows. We cannot
assure you that we will be able to maintain historic levels of business and/or negotiate and execute long term contracts
on terms that are commercially viable with our significant customers bwéhavill be able to significantly reduce
customer concentration in the future. Any decline in our quality standards, growing competition and any change in the
demand, may adversely affect our ability to retain them. We cannot assure that we shall tiensaate quantum of
business, or any business at all, and the loss of business from one or more of them may adversely affect our revenues
and results of operations.

However, the composition and revenue generated from these customers might change,rasmuwestocadd new
customers in the normal course of business. Though we believe that we will not face substantial challenges in
maintaining our business relationship with them or finding new customers, there can be no assurance that we will be
able to maitain long term relationships with such customers or find new customers in time.

We highly depend on our major raw materials and a few key suppliers who help us procure the same. Our Company
has not entered into longerm agreements with its suppliers fougply of raw materials. In the event we are unable

to procure adequate amounts of raw materials, at competitive prices our business, results of operations and
financial condition may be adversely affected.

Our Company is engaged in the business of wasts tecycling Therefore, we are highly dependent on waste tyres.
Thus, if we experience significant increase in demand, or need to replace an existing supplier, we cannot assure you
that we will be able to meet such demand or find suitable substitueimely manner and at reasonable costs, or at

all.

We depend on a few suppliers for procurement of raw materials, required for manufacturing our proguies.
suppliers of our company for FY2023, FY 202122 and FY 20221 contributed for 89.86%, 99.73% and 100%
respectively of our sales.

We have nbentered into long term contracts with our suppliers and prices for raw materials are normally based on
the quotes we receive from various suppliers. Since we have no formal arrangements with our suppliers, they are not
contractually obligated to supplhdir products to us and may choose to sell their products to our competitors. Non
availability or inadequate quantity of raw material or use of substandard quality of the raw materials in the manufacture
of our products, could have a material adverse effecour business. Further, any discontinuation of production by
these suppliers or a failure of these suppliers to adhere to the delivery schedule or the required quality and quantity
could hamper our manufacturing schedule. There can be no assurast®tizatiemand, capacity limitations or other
problems experienced by our suppliers will not result in occasional shortages or delays in their supply of raw materials
to us. Further, we cannot assure you that our suppliers will continue to be assodiatesi avi reasonable terms, or

at all. Since our suppliers are not contractually bound to deal with us exclusively, we may face the risk of our
competitors offering better terms to such suppliers, which may cause them to cater to our competitors afongside u

The price, at which we are able to obtain the raw material for manufacture of our finished products depend largely
on prevailing market prices. Increase in costs of our raw materials could have a material adverse effect on our
Companyds s htyaedresultpaf apérationa. b i

Our Company is dependent on third party suppliers for procuring raw materials. We are exposed to fluctuations in the
prices of these raw materials as well as its unavailability, particularly as we typically do not engéewyitngterm

supply agreements with our suppliers and our major requirement is met in the spot market. We may be unable to
control the factors affecting the price at which we procure the materials. We also face the risks associated with
compensating foor passing on such increase in our cost of production on account of such fluctuations in prices to our
customers. Upward fluctuations in the prices of raw material may thereby affect our margins and profitability, resulting
in a material adverse effect onr business, financial condition and results of operations. Though we enjoy favourable
terms from the suppliers both in prices as well as in supplies, our inability to obtain high quality materials in a timely
and costeffective manner would cause delaysur production and delivery schedules, which may result in the loss

of our customers and revenues.

We conduct our business activities on a purchase order basis and therefore, have not entered interong
agreements with our customers.
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10.

11.

12.

13.

Our Companys engaged in the business of waste tyres recydlifgghave not entered into any formal agreements,
arrangement or any other understanding with our customers or our traders and therefore, our business is dependent
upon the continuous relationship with ttgstomers, our traders and the quality of products supplied to us. Further,
neither do we have any exclusive agents, dealers, distributors nor have we entered into any agreements with any of the
market intermediaries for selling or marketing the produfdisere occurs any change in the market conditions, market
trends, requirements of our customers, or if we fail to identify and understand evolving industry trends, preferences or
fail to meet our customer s®d de esvenuaand cusiomer basegTine inabildyvoe a
procure new orders on a regular basis or at all may adversely affect our business, revenues, cash flows and operations,

Production Capacity related information of the Company includiedthis Draft RedHerring Prospectushasbeen
disclosed based on certificate from a Chartered Accountant. There can be no assurance that such information is
either complete or accurate

The information about the has been prepared by a chartered accountant, who is nattarsitge expert. The
information has been included based @ertificate by our statutory auditors M/s. J C Ranpura & Co. Chartered
Accountants dated June 26, 2023, bearing UDIN:231118411BGWRRPB&R0ugh, the information has been
prepared with due cdoh by statutory auditor of the company, the information may not be accurate as Chartered
Accountant is not the subject matter expditis data is subject texpertiselimitations and based upon certain
assumptions that are subjectimenature. None ofr Company, th&ook Runnind-ead Manager or any other person
connected with the Issue has independently verified such information. Altheeidielievethat the datamay be
consideredto be reliable, the accuracy,completenessand underlying assumptions ar not guaranteed, and
dependability cannot be assur&dr more information, please refer to the chapter titledl @u r B ulegimmiegs s 0
from page ndUSINESS OVERVIEVB5 of this Draft Red Herring Prospectus.

Our company has availed credit facility from banks, and it is subject to certain restrictive covenants. Any Delay in
issuing No Objection Certificate fothe proposed issue may delay our proposed Initial public offering.

As on date of this Draft Red Herring Prospectus, we avail credit facilities from various Banks and Financial
Institutions. We have entered into mortgage agreement with our lender ar/d¢imarats in borrowings from bank /
lenders, among other things require us to obtain prior permissions in writing in respect of, including, but not limited
to effecting any change in the management/Board of the Company, declaration of dividend, cagtitat sifithe
Company; undertake any new project, implement any scheme of expansion or acquire fixed assets, enter into
borrowing arrangement either secured or unsecured with any other bank/financial institution/Company or otherwise,
formulate any scheme afmalgamation, acquisition, merger, or reconstruction etc. We have applied to our lenders for
No Objection Certificate (NOC) for our proposed Initial Public offer, for which their NOC is awaited. In an event,
Lenderdéds del ay i n geagoutpropoged initiabpublic offe@@ which may deiay dur Sdhedule

of Implementations and consequently impact our functioning to that extent.

Our main operations may be adversely affected in case of industrial accidents at our manufacturing unit aad al
rubber is a combustible commodity which may lead to any fire mishaps or accidents could lead to property damages,
property loss and accident claims.

Usage of machinery, handling of materials by labour during production process or otherwise, liftiaigmdlmby

humans, cranes, heating processes of the furnace etc. may result in accidents, which could cause injury to our labour,
employees, other persons on the site and could also damage our properties thereby affecting our operations. Any such
occurrerce of accidents could hamper our production and consequently affect our profitability.

Rubber being a combustible commaodity, every stage from procurement, processing, storage and transportation to final
dispatch is fraught with an imminent danger of anansfire. The risk of fire hazard is increased due to increased
automation and use of large volume of air for material handling. Any spark generated can not only generate fire but
also the same could propagate to other machines through spread of lirbbklyer 6 s f I ammabi | i t y.

Any delays and/or defaults in customer payments could result in increase of working capital investment and/or
reduction of our Companyds profits, thereby affecting

We are exposed to payment deland/or defaults by our customers. Our financial position and financial performance

are dependent on the creditworthiness of our customers. As per our business network model, we supply our products
directly to our customers without taking any advancenpayt or security deposit against the orders placed by them.

Such delays in payments may require our Company to make a working capital investment. We cannot assure you that
payments from all or any of our customers will be received in a timely mannethat &xtent will be received at all.

If a customer defaults in making its payments on an order on which our Company has devoted significant resources,
or if an order in which our Company has invested significant resources is delayed, cancelled or piaezedtto
completion, it could have a material adverse effect
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14.

There is no guarantee on the timeliness of all or any
fulfil their obligations, which may arise from their financial difficulties, deterioration in their business performance,

or a downturn in the global economy. If such events or circumstances occur, our financial performance and our
operating cash flows maye adversely affected.

Our Company requires significant amount of working capital for a continued growth. Our inability to meet our
working capital requirements may have an adverse effect on our results of operations.

Our business requires significant \imrg capital, part of which would be met through additional borrowings in the
future. In many cases, significant amounts of working capital are required to finance the procurement of branded
products before payments are received from customers. Our wagiitgl requirements may increase, under certain
conditions, where payment terms do not include advance payments or include delayed payments from customers.
Additionally, our working capital requirements have increased in recent years due to the gevettalo§ our
business. All these factors may result, or have resulted, in increases in our working capital needs. The details of
working capital requirements are as follows:

(T in Lakh:e
Particular For the Year Ended Projected
31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-24

Inventories

0 Raw Material 196.08 392.79 579.35 700.00

U Work in Progress (WIP) 346.75 164.01 75.36 100.00

U Consumables 259.13 194.39 179.88 250.00

U Finished goods/Waste 232.51 187.13 393.19 440.00
Tradereceivables 294.05 497.19 562.12 1,363.10
Cash and cash equivalents 12.33 6.45 9.00 54.23
Loans and Advances 18.69 19.25 595.49 1,314.85
Other Assets 24.39 4,17 8.20 20.00
Total Current Assets 1,383.92 1,465.38 2,402.59 4,242.18
Current Liabilities
Trade payables 703.42 482.70 436.75 99.00
Other liabilities (Including No+rCurrent) 4.97 94.41 58.23 60.00
Shortterm provisions 2.04 72.86 217.80 30.00
Total Current Liabilitis 710.43 649.97 712.79 189.00
Net Working Capial 673.49 815.42 1,689.80 4,053.18
Sources of Funds
Short Term Borrowing 383.47 358.66 920.07 1,000.00
Unsecured Loan - - - -
Internal Accruals/Existing Net worth 290.02 456.76 769.73 1,399.28
Proceeds from IPO 0.00 0.00 0.00 1,653.90
Total 673.49 815.42 1,689.80 4,053.18

15. We have incurred net loss in the past, and we may not be able to achieve or maintain profitability in the future.

16.

OQur Company incurred net | o04381lbdkhs15. 18308a&8bslLakh$18
in the FY 2014, FY 2015, FY 2016, FY 2017 and FY 2018, respectively, based on Audited Financials of the Company.
Our Industry is Capital intesive and require continuous capital infusion. We cannot assure that in future we will
generate net profit or positive cash flow from the operation. If we fail to increase profitability or availing financial
assistance at competitive rate, our businesgatipa and cash flow will be affected adversely.

Our Company has availed ™ 264.45 |l akhs as unsecured |
Any demand from the lenders for repayment of such unsecured loan may affect our cash flow aaxdcfal
condition.

Our Company has, as per the Restated Financi al St at en
lakhs as unsecured loan from Director/Promoter/Relatives of Directors of our company and other Body Corporates,
which maybe recalled at any time. Sudden recall may impact our operations and also may force us to opt for funding
at unviable terms resulting in higher financial burden. Further, we will not be able to raise funds at short notice and
thus resultin shortageofwori ng capi tal fund. For dfenesidllsRematedPartyans ac
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18.

19.

20.

Transactiond under t heilRehamtterd tFiitnlaabdginning fromn page nd.&baftthisDrad
Red Herring Prospectus.

Our Company has in the past not complied with the certain provisions of the Companies Act, 1956 and Companies
Act, 2013. Further, there have also been instances where our Company has inadvertently filed incorrect
information with the RoC in its statutoryilings.

In the past, our Company has not complied with certain provisions of the Companies Act, 1956 and Companies Act,
2013 and the rules made therein, amended from time to time, as mentioned below:

1. For the period starting April 01, 2013 until Ju?®& 2016 our Company failed to comply with Section 383 A of
the Companies Act, 1956 and rules made therein which required our Company to appointtinvehcdenpany
secretary.

2. For the period starting July 01, 2018 until August 01, 2018 and August 04,u2®i19anuary 22, 2023 our
Company failed to comply with Section 2030of the Companies Act, 2013 and rules made therein which required
our Company to appoint a wheliene company secretary.

3. There have also been instances wherein the disclosures madstatthary filings done under Companies Act,
1956 and Companies Act, 2013 are erroneous in nature, and revised filing for the same has not been done by our
Company. For instance, in Form 2 filed for allotment of 25,00,000 equity shares on March 16, 2013 has
typographical error in the attachment i.e. date of passing of resolution by the Board of Directors.

No show cause notice in respect to the above has been received by our Company till date and no penalty or fine has
been imposed by any regulatory authpiit respect to the same. It cannot be assured, that there will not be such
instances in the future, or our Company will not commit any further delays or defaults in relation to its reporting
requirements, or any penalty or fine will not be imposed by regulatory authority in respect to the same. The
happening of such event may cause a material effect on our results of operations and financial position.

Non-compliance with amendment in Safety, Health and Environmental laws and other applicable reguiatinay
adversely affect the Companyds results of operations

Our company is in business of the business of recycling of waste tyres. Due to nature of Business, the company is
subject to various rules and regulations in relatiorsafety, health and environmental protection including Air
Prevention and Control of Pollution Act, Noise Pollution and Water Prevention and Control of Pollution Act, Contract
Labour Act, Employees Provident Fund Act, Bonus Act etc. Further, the corigpsinyjected to the jurisdiction and

is governed by Indian Law, rules and regulations in relation to safety, health and environmental protection due to the
nature of the business of the company. These safety, health and environmental protection lagiglaiahs inter

alia impose controls on air and water discharge, noise levels, storage handling, employee exposure to hazardous
substances and other aspects of the Companyds operati
regulatiors applicable to the Company may result in levy of fines, penalties, commencement of judicial proceedings
and/or thirdparty claims, and may adversely affect the results of operations and financial condition.

The company require certain approvals and/ordigses in the ordinary course of business to operate. Failure to
obtain and/or to renew them in a timely manner, may affect the operations of the company.

The company requires certain statutory and regulatory approvals, licenses, registrations andopgrraisgi
applications need to be made at the appropriate stages for the business to operate. In this regards the company ha
obtained required license for carrying business activity including the Factory License, Trade License,-Importer
Exporter Certifica¢, GST Registration and MSME Registrati@overnment approvals, licenses, clearances and
consents are often also subject to numerous conditions, some of which are onerous and may require significant
expenditure. Moreover, approvals, licenses, clearareosgs,consents covering the same subject matter are often
required at State Government levels. If our company fail to comply, we may be subjected to adverse actions. Further,
as on the date of filing the company does not have Fire NOC for its manufacaailitg &nd the application for same

has been submitted by the company.

Changes in technology may render our current technologies obsolete or require us to make substantial capital
investments.

Modernization and technology upgradation is essential toceedasts and increase the output. Our technology and
machineries may become obsolete or may not be upgraded timely, hampering our operations and financial conditions.
In case of a nevfound technology in the manufacturing facilities, we may be requiredgizment new technology

or upgrade the machineries and other equipmentdés empl
modernizing the plant and machineries are significant which could substantially affect our finances and operations.
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21.

22.

23.

24.

Continued operations of our manufacturing facilities are critical to our business and any disruption in the
operation of our manufacturing facilities may have a material adverse effect on our business, results of operations
and financial condition.

Our manufacturing facilities are subject to operating risks, such as unavailability of spare parts of the machinery,
break down, obsolescence or failure of machinery, disruption in power supply or processes, performance below
expected levels of efficiency, labo disputes, natural disasters, industrial accidents and statutory and regulatory
restrictions. In the event of a breakdown or failure of such machinery, replacement parts may not be available and such
machinery may have to be sent for repairs or servidihs may lead to delay and disruption in our production process

that could have an adverse impact on our sales, results of operations, business growth and prospects.

We are subject to foreign currency exchange rate fluctuations which could have a magmid adverse effect on
our results of operations and financial conditions.

Our companyo6s 100% of the revenue is not derived frc¢
Thailand. We receive revenue in foreign currency from such operatioyscianges in value of currencies with

respect to the rupee may cause fluctuations in our operating results expressed in rupees. The exchange rate betweel
the Rupee and other currencies is variable and may continue to fluctuate in future. Fluctudtierexamange rates

may affect our company to the extent of cost of services sold in foreign currency terms. Any adverse or unforeseen
fluctuations with respect to the unhedged exchange rate of any foreign currency for Indian Rupees may affect our
C o mp a resulés sf operations.

In addition to normal remuneration, other benefits and reimbursement of expenses to our Promoters and Directors;
they are interested to the extent of their shareholding and dividend entitlement thereon in our Company and for the
transactions entered into between our Company and themselves as well as between our Company and our Group
Companies/Entities. Our Company in future may enter in related party transactions subject to necessary
compliances.

Our Promoteii Directors are interestiein our Company to the extent of their shareholding and dividend entitlement
thereon in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. Our Promoter
and Directors are interested in the transactions entereddatwedn our Company and themselves as well as between

our Company and our Group Company/Entity. All transactions with related parties entered into by the company in
past were at armds | ength basis, i n c @mtpandotherapplicablet h a
provisions. Our company, promoter and group companies may enter into such related party transaction in future as
well which may be or may not be at Armsd Length Price
are not on Arms6 Length Price and in Ordinary Course
extent. Additionally, our Company may enter in related party transactions in future subject to necessary compliances
in accordance with relewit acts, rules and regulations. For details of transactions already executed by our Company
with our Promoter, Directors and Group CompAanexureis/ Ent i
30- Related Party Transactiods u n d e rtertithd Relsda@mt ed Fi n a beginnagd from pafeono.mat i ¢
1350f this Draft Red Herring Prospectus.

The average cost of acquisition of Equity shares by our Promoters is lower than the Issue price.

Our Promoterds aver age aesis bur@mMmpamaydsdower thantthie tssue Rride of EEquityi t vy
shares as given below:

Sr. No. | Name of Promoters gﬁéresfhelngty S;/:a;a:]%eitycsohs;rgf(acc)]lilsmon
1. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 10.50
2. M/s RNGFinlease Private Limited 13600000 9.80
3. Dr. Shaileshkumayvallabhdas Makadia 1100000 10.50
4. Mrs. Krupa Chetankumar Dethariya 1100000 10.50
5. Mrs. Radhika Amitkumar Bhalodi 700000 10.50
6. Mrs. Shriyakumari Shaileshkumar Makadia 700000 10.50
7. Mr. Koosh Chetan Dethariya 700000 10.50

*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 Shares and Shares allotted to them and as reduced rg@eh@thon sell of shares
i.e. net of sale consideration is divided by net quantity of shares acquired.
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28.

29.

Our success depends heavily upon our Promoters, Directors and Key Managerial Personnel for their continuing
services, strategic guidance and financislipport. Our success depends heavily upon the continuing services of
Promoters, Directors and Key Managerial Personnel who are the natural person in control of our Company.

Our Promoters and Directors have a vast experience in the business undertakerompany. They have established

cordial relations with various customers and suppliers over the past several years, which have immensely benefitted
our Companyo6és current customer and supplier ré&hation
experience in this industry, managing customers and handling overall businesses, has enabled us to experience growth
and profitability.

We benefit from our relationship with our Promoters, Director and Key Managerial Personnel and our success depends
upon their continuing services. We also depend significantly on our Directors and Key Managerial Persons for
executing our dayo-day activities. The loss of any of our Promoters, Directors and Key Management Personnel, or
failure to retain, recruit suitablor comparable replacements, could have an adverse effect on us. The loss of service
of the Promoters and other senior management could seriously impair the ability to continue to manage and expand
the business efficiently. If we are unable to retain ifjael employees at a reasonable cost, we may be unable to
execute our growth strategy. For further details of our Directors and Key Managerial Personnel, please refer to the
chapter tittedi Ou r Ma n aog pageblhdf this Draft Red Herring Prospectus.

Our Promoters will continue jointly to retain majority control over our Company after the Issue, which will allow
them to determine the outcome of mattesubmitted to shareholders for approval.

Post this | ssue, our Promoters wild.l collectively own
Promoter, together with the members of the Promoter Group, will continue to exercise a sigieficaatof influence

over Company and will be able to control the outcome of any proposal that can be approved by a majority shareholder
vote, including, the election of members to our Board, in accordance with the Companies Act, 2013 and our Articles
of Association. Such a concentration of ownership may also have the effect of delaying, preventing or deterring a
change in control of our Company.

In addition, our Promoter will continue to have the ability to cause us to take actions that are not in, enflizay c
with, our interests or the interests of some or all of our creditors or other shareholders, and we cannot assure you that
such actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

There is 0 monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size
above 10, 000. 00 L a kdntd anHneonitoreng agemey to manita thehutilizatioa pf Issue
proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.eFugbr Company shall inform about
material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously make the
material deviations / adverse comments of the audit committee public.

Industry information included inthis Draft Red Herring Prospectus has been derived from industry reports. There
can be no assurance that such thighrty statistical, financial and other industry information is either complete or
accurate.

We have relied on the reports of certain indefsant third party for purposes of inclusion of such information in this

Draft Red Herring Prospectus. These reports are subject to various limitations and based upon certain assumptions that
are subjective in nature. We have not independently verified fdata such industry reports and other sources.
Although we believe that the data may be considered to be reliable, their accuracy, completeness and underlying
assumptions are not guaranteed, and their dependability cannot be assured. While we hawastali@naeare in

the reproduction of the information, the information has not been prepared or independently verified by us or any of
our respective affiliates or advisors and, therefore, we make no representation or warranty, express or implied, as to
theaccuracy or completeness of such facts and statistics. Due to possibly flawed or ineffective collection methods or
discrepancies between published information and market practice and other problems, the statistics herein may be
inaccurate or may not be mparable to statistics produced for other economies and should not be unduly relied upon.
Further, there is no assurance that they are stated or compiled on the same basis or with the same degree of accurac
as may be the case elsewhere. Statements friodnpiérties that involve estimates are subject to change, and actual
amounts may differ materially from those included in this Draft Red Herring Prospectus.

Within the parameters as mentioned in the derangter t
Prospectus, our Companyb6s management wi || have fl exi
requirement and deployment mentioned in the Objects of this Issue have not been appraised by any bank or
financial institution.
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31.

32.

33.

34.

We intend 0 use substantial portion of the Net Issue Proceeds towards meeting the working capital requirement. We
intend to deploy the Net Issue Proceeds in financial3@2824 and such deployment is based on certain assumptions

and strategy which our Company iegks to implement in future. The funds raised from the Issue may remain idle on
account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of
the Issue Proceeds, please refer chapter fitleth j @ ft t ts h eon pages2 of ¢his Draft Red Herring Prospectus.

The deployment of funds for the purposes described al
The fund requirement and deployment are based on internal management estimates and has not begibappsai

bank or financial institution. Accordingly, within the parameters as mentioned in chaptefitflddlj ect s of t h e
on page52 of this Draft Red Heing Prospectus, the Management will have significant flexibility in applying the
proceeds received by our Company from the Issue, subject to approval from Shareholders of the Company. Our Board
of Directors will monitor the proceeds of this Issue.

We havenot identified any alternate source of raising the funds required for the object of the Issue and the
depl oyment of funds is entirely at our discretion anf¢
the | ssueo.

Our Company has not idéfied any alternate source of funding for our object of the Issue 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/shfait in receiving these proceeds could result in inadequacy of funds or

may result in borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and
financial performance of the company. Further the deployment otittusfraised in the issue will be entirely at the
discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure
and may have a bearing on our expected revenues and earnings. For further detads oéfelezhapter titleil Ob j e c t

f or t hleegidniagson @a@s2 of this Draft Red Herring Prospectus.

Any future issuance of Equity Shares may dilute your shholdings, and sale of the Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may | ead t
addition, ay sale of substantial Equity Shares in the public market after the completion of this Issue, including by our
major shareholders, or the perception that such sales could occur, could adversely affect the market price of the Equity
Shares and could signifiatly impair our future ability to raise capital through offerings of the Equity Shares. We
cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders of our Company
or the availability of these Equity Shares foture sale will have on the market price of our Equity Shares.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenantsuinfinancing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we
may not declare dividends in the foreseeable future. Any future determination as to the declaration antlgfaym
dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors
deem relevant, including among others, our results of operations financial condition, cash requirements, business
prospects and argther financing arrangements.

Additionally, we may not be permitted to declare any dividends under the loan financing arrangement that our
Company may enter into future, if there is a default under such loan agreements or unless our Company has paid all
the dues to the lender up to the date on which the dividend is declared or paid or has made satisfactory provisions
thereof. Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation of
the price of our Equity Sires. There can be no assurance that our Equity Shares will appreciate in value.

Our inability to effectively implement our business and growth strategy may have an adverse effect on our operation
and growth.

The success of our business will largely dependour ability to effectively implement our business and growth
strategy. In the past we have generally been successful in execution of our business but there can be no assurance the
we will be able to execute our strategy on time and within the estinbatgget in the future. If we are unable to
implement our business and growth strategy, this may have an adverse effect on our business, financial condition and
results of operations.

The requirements of being a public listed company may strain our resesit@nd impose additional requirements.

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large,
we will incur significant legal, accounting, corporate governance and other expenses tlthhetdrcur in the past.

We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet
our financial control and disclosure obligations, significant resources and management supervision will be required.
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As aresult, managemerds attention may be diverted from other bu:
on our business and operations. There can be no assurance that we will be able to satisfy our reporting obligations
and/or readily determine and report any clemntp our results of operations in a timely manner as other listed
companies. In addition, we will need to increase the strength of our management team and hire additional legal and
accounting staff with appropriate public company experience and accokintimiedge and we cannot assure that we

will be able to do so in a timely manner. Failure of our Company to meet the listing requirements of stock exchange
could lead to imposition of huge penalties, if any including suspension of trading, imposed bi)&toakge.

EXTERNAL RISK FACTORS

35. The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could materially and

36.

adversely impact our business, financial condition, cash flows and results of operations.

Since first beingeported in December 2019, the outbreak of CO\IDhas spread globally. The World Health
Organization declared the outbreak of COVIB to be a public health emergency of international concern on January
30, 2020, and a global pandemic on March 11, 2020.

The COVID19 pandemichas had, and any future pandemic or widespread public health emergency could have,
repercussions across regional and global economies and financial markets. The outbreak ofLE€@ViDany
countries, including India has significanipd adversely impacted economic activity and has contributed to significant
volatility and negative pressure in financial markets, and it is possible that the outbreak of -COWilD cause a
prolonged global economic crisis, recession or depressiopitel@sonetary and fiscal interventions by governments
and central banks globally.

The global impact of the outbreak has been rapidly evolving. As cases of CCMhAve continued to be identified

in additional countries, many jurisdictions, including tlozgrnments of India, have reacted by instituting restrictive
measures including invoking lock downs and quarantines, requiring the closureedsesriial businesses and placing
restrictions on the types of businesses that may continue to operate, nnesttictions on travel, implementing
fisherplearced r udatho memwd ofi dtea s, and enforcing remote wor
made of when any of the restrictions currently in place will be relaxed or expire, or whether dusthenrestrictions

will be announced. Although some governments are beginning to ease or lift these restrictions, the impacts from the
severe disruptions caused by the effective shutdown of large segments of the global economy or localized lockdowns
remain unknown.

On March 24, 2020the Government of India ordered a national lockdown in response to the spread of AOVID
Our business was determined to be operating in an essential industry, which allowed us to continue our operations
after the introdudébn of the lockdown in India, subject to certain adjustments in working patterns.

There can be nassurancéhat there will not be any material impact on our operations if the outbreak of GO&/I1D

is not effectively controlled. Although some restrictiorss/dén been eased, it is not yet clear when the lockdown
conditions will be fully lifted in India. Further, although we were declared an essential business and were able to adjust
our business to continue operating during the lockdown, there can be no esshearfiurther restrictions will not be
introduced or that we will continue to retain such essential status. Further, we may be required to quarantine employees
that are suspected of being infected of COMI) as well as others that have come into contéh those employees

or shut down our manufacturing facilities as a health measure, which could have an adverse effect on our business
operations or result in a delay in the production and supply of products to our customers in a timely manner. If any of
our suppliers are affected by COWI® to the extent our supply chain is disrupted, this may affect our ability to meet

the demand of our customers.

The full extent to which the COVI19 pandemic, or any future pandemic or widespread public health eragrge
impacts our business, operations and financial results will depend on numerous evolving factors that we may not be
able to accurately predict, including the scope, severity, and duration of the pandemic; actions taken by governments,
business anthdividualsin response to the pandemic; the effect on customer demand for and ability to pay for our
products; the disruptions or restrictions on our empl
exchange rates; any extended perio o f remote work arrangement s; and st
continuity plans, and resultant operational risk.

The COVID-19 pandemigor any future pandemic or widespread public health emergency could therefore materially
and adversely imp&our business, financial condition, cash flows and results of operations.

The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not develop.

Prior to this Issue, there has been no public market for ouryE§héres. Our Company and the Book Running Lead
Manager has appointed [O0] as Designated Mar ket Maker
price of our Equity Shares may fluctuate after this Issue due to a variety of factors, inoludiegults of operations
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37.

38.

39.

40.

41.

42.

43.

and the performance of our business, competitive conditions, general economic, political and social factors, the
performancef t he |1 ndi an and gl obal economy and significan:
Indian and global securities market, performance of our competitors, the Indian Capital Markets and Finance industry,
changes in the estimates of quarformance or recommendations by financial analysts and announcements by us or
others regarding contracts, acquisitions, strategic partnership, joint ventures, or capital commitments.

You will not be able to sell immediately on Indian Stock Exchanges ahthe Equity Shares you purchase in the
Issue until the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares barlisted and trading on stock exchange. We cannot assure you that the Equity
Shares wil| be credited to investords demat account s,
time periods specified in this Draft Red Herring Prospediny. failure or delay in obtaining the approval would

restrict your ability to dispose of the Equity Shares. In accordance with section 40 of the Companies Act, if the
permission of listing the Equity Shares is denied by the stock exchanges, we aré teqefiend all monies collected

to investors.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the Emerge Platform of
National Stock Exchange of India Limited in a timely manner, or at all.

In accordance with Iridn law and practice, permission for listing and trading of the Equity Shares issued pursuant to
the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading
will require all relevant documengaithorizing the issuing of Equity Shares to be submitted. There could be a failure

or delay in listing the Equity Shares on the Emerge Platform of National Stock Exchange of India Limited. Any failure
or delay in obtaining the approval would restrict yability to dispose of your Equity Shares.

We are subject to risks arising from interest rate fluctuations, which could adversely impact our business, financial
condition and operating results.

Changes in interest rates could significantly affect our firrdrwondition and results of operations. If the interest rates
for future borrowings increase significantly, our cost of servicing such debt will increase. This may negatively impact
our results of operations, planned capital expenditures and cash flows.

Taxes and other levies imposed by the Government of India or other State Governments, as well as other financial
policies and regulations, may have a material adverse impact on our business, financial condition and results of
operations.

Taxes and otherWges imposed by the Central or State Governments in India that impact our industry include customs
duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a permanent or temporar
basis from time to time. There cae no assurance that these tax rates/slab will continue in the future. Further, with

the Introduction of the Goods and Services Act, tax rates and its implication may have material impact on our products.
Any changes in these tax rates/slabs could adyea$felct our financial condition and results of operations.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign investors, which may adversely impact the market price of the Equir&h

Under the foreign exchange regulations currently in force in India, transfer of shares betweessidents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements spified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to above, then the
prior approval of the RBI will beequired. Additionally, shareholders who seek to convert the Rupee proceeds from a
sale of shares in India into foreign currency and repatriate that foreign currency from India will require a no objection/
tax clearance certificate from the income tax atitit. There can be no assurance that any approval required from the
RBI or any other government agency can be obtained on any particular terms or at all.

Global economic, political and social conditions may harm our ability to do business, increase @is emd
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary gfadiciesnments, change in
regulatoryframework inflation, deflation, foreign exchange fluctuations, consumer credit availability, consumer debt
levels, unemploymenttrends, terrorist threats and activities, worldwide military and domestic disturbances and
conflicts, and other matters that influence consumer confidence, spending and tourism.

Civil disturbances, extremities of weather, regional conflicts and other political instability may have adverse effects
on our operations and financiaperformance.
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Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may cause
interruption in the business undertaken by us. Our operations and financial results and the market price and liquidity
of our equity shares may be affected by changes in Indian Government policy or taxation or social, ethnic, political,
economic or other adverse developments in or affecting India.

Terrorist attacks, civil unrests and other acts of violence or war involving Indieother countries could adversely
affect the financial markets, our business, financial condition and the price of our Equity Shares

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond
our control, could have a materi al adverse effect on
attacks in India, other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may
adversely affect théndian stock markets where our Equity Shares will trade. Such acts could negatively impact
business sentiment as well as trade between countrie
profitability. Additionally, such events could havenmterial adverse effect on the market for securities of Indian
companies, including the Equity Shares.

PROMINENT NOTES

1.

10.

Public offerofuptor 6, 00, 00 Equity Shaeaschoforf acas v-gérieqigyshiarei c 4 0¢
including a shaperpegmi uywm share[ 61l he AOffer Priceo) a

The Net Asset Value per Equity Shareoaf Company as per the Restated Financials as on March 31, 2023, 2022 and
2021 8%, 6.181dn d 24/- pet Equity Share, respectively.

The net worth of our Company as pe?225R®Rakheat ed Financi a

Average ost of acquisition of equity shares by our promoters is as follows:

Sr. No. | Name of Promoters Shares held | per equy share (n )+
1. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 10.50
2. M/s RNG Finleas®rivate Limited 13600000 9.80
3. Dr. Shaileshkumayallabhdas Makadia 1100000 10.50
4. Mrs. Krupa Chetankumar Dethariya 1100000 10.50
5. Mrs. Radhika Amitkumar Bhalodi 700000 10.50
6. Mrs. Shriyakumari Shaileshkumar Makadia 700000 10.50
7. Mr. KooshChetan Dethariya 700000 10.50

*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 receivedstraresliaf. net of
sale consideration is divided by net quantity of shares acquired.

For further details, please referto chaptertileGa pi t a | b&inming entpage r8@of this Draft Red Herring
Prospectus.

There has been no financing arrangement whereby our directors or any of their respective relatives have financed the
purchase by any other person of sé@s of our Company during the six (6) months preceding the date of this Draft
Red Herring Prospectus.

Except as stated under the chapter tifie€@a pi t al bE&ginningon pageen®0 of this Draft Red Herring
Prospectus, our Company has not issued any Equity Shares for consideration other than cash.

Except as disclosed in the chapterstifie@a pi t al Structureo, iOur Protfooters
with respect to GrandfipOuGo niyaannabgeganmegrontpage n@H,s123 154 and 111
respectively of this Draft Red Herring Prospectus, none of our Promoters, Directors or Key Managerial Personnel has
any interest in our Company.

Trading in Equity Shares of our Company for all investors shall be in dematerialized form only.

Invesbrs are advised to refer to the chapter tifie@ a s i s f o r be@ifining an pagé5iofcthe draft Red
Herring Prospectus.

Investors may contact tHgook Running Lead Manager or the Company Secretary & Compliance Officer for any
complaint/clarification/information pertaining to the Issue. For contact details of theFBoming Lead Manager and

the Company Secretary & Compliance Officer, please refemapter tittedi Ge ne r a | | bedinoingrorapageo n 0
21 of this Draft Red Herring Prospectus.
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All grievances in relation to the application through ASBA preaasUPI Mechanism may be addressed to the Registrar

to the Issue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details
such as the full name of the sol e oDPIDCliergID, PAN pumbecadd nt , |
Equity Shares applied for, date of submission of ASBA Form/UPI, address of Bidder, the name and address of the relevant
Designated Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number irth&hich
amount equivalent to the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder

shall enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information
mentioned helia above.
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SECTION IV 7 INTRODUCTION

THE OFFER

Present Offer in terms of this Draft Red Herring Prospectus:

Particulars Details
. " Of fer of wup to 76, 00e DO &Etqua tp

Equity Shares offered per Equity Shareeacghggr egat i ng t o [ 6]

Of which:

Fresh Issu@ Up to 60,00,000—el§1q:1h! tay $1h—eperEqsmt§z
Share each aggregating to [ ©

Offer for Salé)&®@ Up to 16,00,000-el§1q:1h! tay ﬁb—j)drﬁqsmt?
Share each aggregating to [ ©

Reserved for Market Makers [6] Equity -8Bhasheatoh -ParqigShare
each aggregating to [ 6] Lakh

Net Offer to the Public [ 6] Equity -SdmhaataePssmecbf -pe[l%q@f/&Share
each aggregating to [ 6] Lakh

Of which

Allocation to Qualified Institutional Not more than [ O0]-edElmaaPt iy c & h-godr e

Buyers Equity Share each aggregating

Of which

Anchor Investors Not more than [o]—e&érqamPltvcéSh—@ére
Equity Share each aggregating

Net QIB Portion (Assuming Anchor Not more than [ 0]-edEmptaPt iyc & h-gdr e

allocation portion is fully subscribed) Equity Share each aggregating

Of which
Available for allocation to Mutual Fundsf Not mor e than |
only (5% of the QIB portionexcluding |Equi ty Share ea
Anchor Investor Portion)

]-edelgatalP t iy ¢ & h-qodr e
h aggregating

Balance QIB Portion for all QIBs [ 6] Equity -SaclhablRisi oé -gpérEqity Shade/
including Mutual Funds each aggregating to [ 6] Lakh
Allocation toNon-Institutional Investors Atleast [0] E g-@ach anP 'S hae e-gérBduiy [v

Share each aggregating to [ ©
Allocation to Retail Individual Investors Atleast [0] E g-@ach anP 'S hae e-gérBduiy [v

Share each aggregating to [ ©
g(qulélrty Shares outstanding prior to the 1,90,00, 000 Equeachy Shares of
Equity Shares outstanding after the Off§ [ 6qui t y Shaeachs of 10/

For details, please referh a p t e Objetts df The @fférfi b e g i 1
Use of Proceeds on Page nab2 of this Draft Red Herring Prospectus for information o

use of Offer Proceeds.

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted fargonsitermination
of offer price

(1) This Offer is being made in terms Regulation 253 (1) of Chapter IX of the SEBI (ICDR) Regulations, 2018, as
amended from time to time.

(2) The present Offer has been authorized pursuant to a resolution of our Board dated, M@¢93 and by Special
Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at a@htrary General Meeting of our
shareholders held on May 26, 2023.

(3) In the event of ovesubscription, allotment shall be made on a proportionate Isasigct to valid Bids received at
or above the Offer 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 Offer Price. The allocation toablctuiRietual
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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(4) Inthe event of an undebscription in the offer and compliance with Rule 19(2)(b) of the SCRR, our Company and
the BRLM shall first ensure Allotment of Equity Shares offered pursuant to the Fresh offer by the Offeror.

(5) The SEBI ICDR Regulations permit the issue of securitiese@tlblic through the Book Building Process, which
states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non
Institutional Bidders and not less than 35% of the Net Offer shall be available for albocata proportionate basis
to Retall Individual Bidders and not more than 50% of the Net offer shall be allotted on a proportionate basis to QIBs,
subject to valid Bids being received at or above the Offer Price.

(6) Subject to valid Bids being received atathove the Offer Price, undersubscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spiler from any other category or combination of categories of
Bidders at the discretion of our Company d&rdmoter Sellingshareholdein consultation with the Book Running
Book Running Lead Managers and the Designated Stock Exchange, subject to applicable laws.
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SUMMARY OF FINANCIAL INFORMATION

Annexure 1: Restated Standalone Statement of Assets and Liabilities

(All amounts are in Lakhs of Indian Rupees unless stated to be otherwise)

Particulars As at 31st March
2023 2022 2021
Equity and liabilities
Sharehol dersé funds
Share Capital 1,900.00 1,900.00 1,900.00
Reserves and Surplus 359.02 (725.77) (1,093.72)
2,259.02 1,174.23 806.28
Non-current liabilities
Long-Term Borrowings 381.71 1,208.27 1,381.03
Deferred Tax Liabilities (Net) 37.99
Long-Term Provisions 15.84 13.47 11.10
435.54 1,221.74 1,392.12
Current liabilities
Shortterm borrowings 980.48 378.43 402.07
Trade payables
€) Toftal outstanding dues of micro and small 426.73 426.38 0.00
enterprise
(b) To'tal outstanding dues qf creditors other 10.01 56.32 703.42
than micro and small enterprise
Othercurrent liabilities 58.23 94.41 4.97
Shortterm provisions 217.80 72.86 2.04
1,693.27 1,028.39 1,112.50
Total 4,387.83 3,424.36 3,310.91
Assets
Non-current assets
Property, Plant, Equipment & Intangible Asset
(i) Tangible Assets 1,797.68 1,667.25 1,557.38
(i) Capital Work In Progress 187.27 - 49.52
(i) Intangible Assets 0.10 0.13 0.14
Non-current investments 0.20 0.20 0.20
Deferred tax assets (net) - 291.41 319.75
Longterm loans and advances - - -
Other noncurrent assets 18.71 19.25 17.69
2,003.96 1,978.23 1,944.67
Current assets
Shortterm loans and advances 576.77 - 1.00
Other current assets 8.20 4.17 24.39
Trade receivables 562.12 497.19 294.05
Inventories 1,227.77 938.31 1,034.47
Cash and Cash Equivalents 9.00 6.45 12.33
2,383.87 1,446.13 1,366.23
Total 4,387.83 3,424.36 3,310.91
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Annexure 2: Restated Standalone Statement of Profit and Loss

(Al amounts are in Lakhs of Indian Rupees unless stated to leherwise

For the year ended 31st March

Particulars

2023 2022 2021
Revenue
Revene from operations 7,852.41 5,110.69 2,427.09
Otherincome 51.49 3.26 2.30
Total revenue 7,903.90 5,113.95 2,429.39
Expenses
Cost of Materials Consumed 4,876.50 3,092.77 1,978.89
Changes in inventories of Finished Goods
WIP and Traded Goods -117.41 228.13 -361.24
Employee Benefits Expense 136.22 116.82 107.32
Finane Costs 119.78 118.00 48.03
Depreciation and amortisation Expense 312.47 303.83 297.19
Other Expenses 963.09 787.60 346.00
Total Expenses 6,290.64 4,647.14 2,416.18
PROFIT BEFORE EXCEPTIONAL &
EXTRAORDINARY ITEMS & TAX 1,613.26 466.81 13.20
Exceptional/Prior Period Items - - -
PROFIT BEFORE TAX 1,613.26 466.81 13.20
Tax Expense
Current Tax 202.00 70.51 -
Prior period tax 2.92 - -
MAT Entitlement - - -
Deferred Tax (Credit)/Charge 329.40 28.34 3.62
Profit for the period / year 1,084.78 367.95 9.59
Earning Per Share
Basic 5.71 1.94 0.05
Diluted 571 1.94 0.05
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Annexure 3: Restated Standalone Statement of Cash Flows
(Al amounts are in Lakhs of Indian Rupees unless stated to be otherwise)

For the year ended on 31st March
2023 2022 2021

Particulars

A. Cash flow from operating activities

Profit after tax, as restated 1,084.78 367.95 9.59

Adjustments for:

Provision for Gratuity

Deferred Tax 329.40 28.34 3.62
Current Tax 202.00 70.51 -
Prior year tax (2.92) - -
Depreciation and amortisation expense 312.47 303.83 297.19
Finance costs 119.78 118.00 48.03
Interest & Dividend income (0.63) (0.63) (1.84)
(Profit)/Loss on Sale of Asset - (1.24) -
Prior Period Adjustment - - -
Operating profit before working capital changes 2,044.88 886.76 356.58

Changes in working capital:

(Increase) / decrease Inventories (289.46) 96.15 (594.91)
(Increase) / decreage Trade Receivables (64.93) (203.14) (88.16)
(Increase) / decreage Other Current Assets (4.03) 20.21 10.01
(Increase) / decreage Other norcurrent assets 0.54 (1.57) (0.67)
Increase / (decrease) in Trade Payables (45.95) (220.72) 139.40
Increase / (decrease) in Other Current Liabilities (36.18) 89.44 48.06
I_ncr_e_a_se / (decrease) in Long Term Provision/ Non Cur 237 237 11.10
Liabilities

Increase / (decrease) in Long Term Liabilities 0.00 0.00 0.00
Increase / (decrease) in Short term provisions 13.91 0.31

Cash generated from / (utilised in) operations 1,621.15 669.81 (118.58)
Less : Income tax paid -68.04 0.00 0.00
Net cash flow generated from/ (utilised in) operating 1,553.11 669.81 118.58

activities (A)

B. Cash flow from investing activities

Purchase of property, plant and equipment (including (630.14) (365.95) (125.13)
intangible assets and intangible assets under developm

Capital Work In Progress

Net of Purchase/ Proceeds from Sale of Investments

Proceeds from Sales of Assets - 3.03 -
Interest and Dividend Received 0.63 0.63 1.84
Increase in Investment - - -
Net cash flow utilised in investing activities (B) (629.51) (362.28) (123.30)

C. Cash flow from financing activities

Proceeds from issuance of shares - - -

Proceeds from Security Premium

(Increase) / decreage Long TermLoans and Advances - - -
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For the year ended on 31st March

Particulars 2023 2022 2021
(Increase) / decreage Loans and Advances and Other (576.77) 1.00 i
Assets
Net of Repayment/Proceeds from Short Term Borrowin 602.05 (23.65) 83.88
Net of Repayment/Proceeds from Long Term Borrowing (826.56) (172.76) 197.78
Interest/Finance Charges Paid (119.78) (118.00) (48.03)
Dividend and Dividend Tax Paid
Net cash flow generated from/ (utilised in) financing (921.05) (313.40) 233.63
activities (C)
Net (decrease)/ increase in cash & cash equivalents
(A+B+C) 2.55 (5.88) (8.25)
Cash and cash equivalents at the beginning of the peri¢ 6.45 12.33 20.58
year : ' '
Cash and cash equivalents at the end of the period/ yei 9.01 6.45 12.33
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SECTION V - GENERAL INFORMATION

Our Company was

originalrleeni Hyanr pacraatbodsag | mMBhant ®Ir i va

company under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated August 29, 2011, issued

by the Registrar of Companies, Gujarat, Dadra and Nagar Havelli. didrgly, the name of our company was changed
Green

from AShant ol

Hydrocarbons (I ndia) Private

Li

to a special resolution passed by our Shareholders in the @diaary General Meeting hetth October 31, 2011, vide
Certificate of Incorporation dated November 04, 2011, issued by the Registrar of Companies, Gujarat, Dadra and Nagar

Havelli Later

. on,
Green (Il ndia)

Private

the name of

Limitedo,

our company was
pursuant

mi t e

lamch n g e d
t -Ordirrary &qneral i a | r

Meeting held on February 28, 2017, vide Certificate of Incorporation dated March 15, 2017 issued by the Registrar of

CompaniesAh medabad.

to -BHeen Carbon Pr

Thereafter,

the name of our

ivate Limitedd, pursuant to a

company
speci al

wa S

Meeting held on September 10)22, vide Certificate of Incorporation dated September 21, 2022 issued by the Registrar
of Companies, Ahmedabad. Further, our company was converted from a private limited company to public limited
company, pursuant to a special resolution passed by ouel®ders in the Extr®rdinary General Meeting held on

February 14, 2023

of fice of our
Draft Red HerringProspectus.

and consequentl vy ;Grtelreen MCaameb omf

BRIEF INFORMATION ON COMPANY AND OFFER

Particulars

Details

Name of Issuer

Hi-Green Carbon Limited

Registered Office

G-557, Lodhika Industrial Estate, Metoda G.I.D.C. Gate No. 8fdda,
Rajkot Lodhika Rajkot, Gujaré260021 India

Telephone No.: 91 92275 7401,0WNeb site: www.higreencarbon.com
E-Mail: compliance@higreencarbon.com

Contact Person:CS Sagar Siyani

Date of Incorporation

August 29, 2011

Company Identification Number

U45100GJ2011PLC066917

Company Registration Number

066917

Company Category

Company Limited by Shares

Registrar of Company

ROGC Ahmedabad

Address of the RoC

ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naran
Ahmedabae380013, Gujarat.
Phone: 07927438531

Company Secretary and Compliance
Officer

Mr. Sagar Dhirubhai Siyani

Hi-Green Carbon Limited

G-557, Lodhika Industrial Estate, Metoda G.I.D.C. Gate No. 3, Met|
Rajkot Lodhika Rajkot, Gujareé260021 India

Telephone No: +91 91064 09053Neb site: www.higreencarbon.com
E-Mail: compliance@higreencarbon.com

Designated Stock Exchange

EMERGE Platform of National Stock Exchange of India Limited
Address: Exchange Plaza, Plot no. C/1, G Block, Bandkairla Complex,
Bandra (E), Mumbai 400051

Offer Programme

Offer
o Offer Closes o
Opens [ 6] on: [ 6]
On: )
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Note:

Investors can contact the Company Secretary and Compliance officer in case ofadfer prepostoffer related problems
suchasnomecei pt of | etter of allotment or credit of secur
order etc.

All grievances relating to the ASBA process and UPI Process may be addressed to the Registtifeto with a copy

to the relevant SCSB to whom the Application was submitted or Sponsor Bank, as the case may be. The Applicant should
give full details such as name of the sole or first Bi

PAN, UPI I D (in case of RII&6s i f applicable), date of s
number of Equity Shares applied for and the name and address of the Designated Intermediary where the Bid cum
Application Form was subrttéd by the Bidder.

Further, the Investors shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries/SCSB in addition to the information mentioned hereinabove.

BOARD OF DIRECTORS OF OUR COMPANY

Presently our Board ddirectors comprises of following Directors.

s(r). Name Designation Address DIN
Flat No. A203, Cozy Courtyard, Nav
. . : MauvaAmbika Township Road, Opg
1. m;-smukhrai BhAangli(umar Manggr]]g%ltz)gector Speedwell Party Plot, Kalawad Rog 00410150
Rajkot Postal colony, Rajket360004,
Guijarat.
. Chairman and | A-1104, Copper Elegance, Speedw
2. Sr'” bhd I\Sﬂhillzishkumal Non-Executive | Chowk, opp. Mavdi Police HQ, Mot] 00593049
allabhdas Viakadia Director Mava Road, Rajkot, 360005, Gujarat.
3 Mr. Nirmalkumar Whole Time Near Bus Stand, Pipaliya, Rajk@60410,] 05208299
' Karshandas Sutaria Director Guijarat.
Mrs. Krupa Chetankumat . . 801, Saphire Sun City Prime, Sand
4. Dethariya Executive Director vasvani Road, RajkeB860005, Gujarat. 02911845
Salarapuriya Luxuriy@partment, daffodil
5. | Mr. Narendra Kantilal Patg ~ '"dependent | tower, Flat Ne 2101, 8th main, Opp 3164191

Director Yashwanthpura Bas Stand, Malleshwarg
Bangalore560 003.
A-36, Aalap Royal Pam, Near Mav

Mr. Shaileshbhal Independent . . .
6. T X ; village, Mavdi, Rajkot Postal Colony, 10068422
Durlabhjibhai Sagpariya Director Rajkot 360004, Gujarat.
. ) 25 Ghuma Evergreen Society, behir
7. Mr. Parashar Kishorbhz Indt_apendent Kabir enclave, Ghuma, Ahmedabg 10068419
Vyas Director

Gujarat380058.

For further details pertaining to the educatepralification and experience of our directors, please refer the chapter titled
fiOur Managemerit b e gi nni n yllafthis DRadt &ed harrimg Prospectus.

DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS OFFER AND OUR COMPANY

BOOK RUNNING LEAD MANAGER TO THE REGISTRAR TO THE OFFER
OFFER

BEELILAZE LINK ntime

BEELINE CAPITAL ADVISORS PRIVATE | [INK INTIME INDIA PRIVATE LIMITED

LIMITED SEBI Registration Number: INRO00004058

SEBI Registration Number: INM000012917 Address:C-101, 247 Park, LBS Marg, Vikhroli (West
Address B 13111314 Thirteenth Floor Shilp Corpora] Mumbaii 400083, Maharashtra, India

Park Rajpath Rangoli Road Thaltej Ahmedabad Guj Tel. Number: +91 810 811 4949

380054 India. Fax- + 91 22 4918195

Telephone Number:+91 79 4918 5784 Email Id: higreencarbon.ipo@linkintime.co.in
Email Id: mb@beelinemb.com. Investors Grievance Id:

Investors Grievance Id:ig@beelinemb.com higreencarbon.ipo@linkintime.co.in
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Website: www.beelinemb.com Website: www.linkintime.co.in
Contact Person:Mr. Nikhil Shah Contact Person:Shanti Gopalkrishnan
CIN: U67190GJ2020PTC114322
STATUTORY & PEER REVIEW AUDITORS OF | LEGAL ADVISOR TO THE COMPANY
THE COMPANY
M/s. J C Ranpura & Co. Candour Legal

Chartered Accountants Address Elanza Crest, @05, Sindhubhavan Roa
Address: Star Avenue, 1st Floor, Dr. Radhakrishn Bodakdev, Ahmedaba880059.

Road, Opp Rajkumar College, Rajkot Guja380001,| Mobile No- +91 7228888745

India. Fax: 079 48918745

Tel. No.: +91-281-2480035 to 37 Email Id : contact@candourlegal.com
Email Id: contact@jcranpura.com Contact Person Manasvi Thapar
Website: www.jcranpura.com Website : www.candourlegal.com

Membership No.: 118411
Firm Registration No: 108647W

BANKERS TO THE COMPANY BANKERS TO THE OFFER, REFUND BANKER
AND SPONSOR BANK

[ 0] [ 6]
DESIGNATED INTERMEDIARIES
Self-Certified Syndicate Banks

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below link.
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
https://www.sebi.gov.in/sebiweb/other/OtherActido?doRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI website for updated list of SCSBs and their designated branches.
Self-Certified Syndicate Banks eligible as Sponsor 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/OtherAction.do?doRecognisedFpi=yes&intmld=41.

BROKERS TO THE OFFER
All members of the recognized stock exchanges would be eligible to act as Broker&tfethe
REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS

The list of the Registrar Offer and Share Transfer Agents (RTAS) eligible to accept Applications forms at the Designated
RTA Locations, including details such as address, telephone number -amall eddress, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doReceghigi=yes&intmld=10, as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contadletails, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlded INSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=CEi8L CDPs, as updated

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and
updated from time to tim

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES

Since Beeline Capital Advisors Private Limited is only Book Running Lead Managerdtig¢heall
the responsibility of theffer will be managed by them.

CREDIT RATING
As this is aroffer of Equity Shares, there is no credit rating for thféer.
IPO GRADING

Page p3


http://www.beelinemb.com/
http://www.linkintime.co.in/
mailto:contact@candourlegal.com
http://www.candourlegal.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for

HI-GREEN
CARBON

The Real Green Carbon Black

Since theoffer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.

FILING OF DRAFT RED HERRING PROS PECTUS/ RED HERRING PROSPECTUS/PROSPECTUS WITH
THE BOARD AND THE REGISTRAR OF COMPANIES

The Draft Red Herring Prospectus is being filed with National Stock Exchange of India Limited, Exchange Rlaza, C
Block-G, Bandra Kurla Complex, Bandra (East), Mum#@D051, Maharashtra, India.

A Draft Red Herring Prospectusll not be filed with SEBI nor SEBI will issue any observation on the draft offer document

in term of Regulation 246(2) of the SEBI (ICDR) Regulations, 2@i8suant 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 Porthttas://siportal.sebi.gov.in

A copy of Draft Red Herring Prospectus will be available on website of the compawhigreencarbon.copBook
Running Lead Managevww.beelinemb.conand stock exchangeww.nseindia.com

A copy of the Red Herring Prospectus/Prospectus, along with the material contracts and documents referred elsewhere in
the Red Herring Prospectus/Prospectus, will be delivered to the RoC Office situRe€ @dhavan, Opp Rupal Park
Society, Behind Ankur Bs Stop, Naranpura, Ahmedab380013, Gujaratand the same will also be available on the
website of the companyww.higreencarbon.copfor inspection.

CHANGES IN AUDITORS

Particulars Date of Reason for change
Appointment/Resignation

M/s. Ranpura Desai & Co.
Chartered Accountants

Address: Star Avenue, 1st Floor, Di
Radhakrishnan Road, Opp Rajkumar Collg Re-appointment as statutory audit

Rajkot Gujarat360001, India. November 30. 2021 from conclusion of 18 Annual
Tel. No.: +91-281-2480035 to 37 ' General Meeting till conclusion ¢

Email Id: office@ranpuradesai.com 15" Annual General Meeting
Website: www.ranpuradesai.com
Membership No.: 118411

Firm Registration No: 117476W
M/s. Ranpura Desai & Co.
Chartered Accountants

Address: Star Avenue, 1st Floor, Di
Radhakrishnan Road, Opp Rajkumar Colle ) ) )
Rajkot Gujarat360001, India. Resignation as statutory auditor

Tel. No.: +91-281-2480035 to 37 December 27,2022 | the company due to othg
) ] i assignments

Email Id: office@ranpuradesai.com

Website: www.ranpuradesai.com

Membership No.: 118411

Firm Registration No: 117476W

M/s. J C Ranpura & Co.

Chartered Accountants

Address: Star Avenue, 1st Floor, Di
Radhakrishnan Road, Opp Rajkumar Colle Appointment as the statutory audit

Rajkot Gujara360001, India. January 07. 2023 of the company to fill the casus
Tel. No.: +91-281-2480035 to 37 yuh vacancy caused due to resignat

Email Id: contact@jcranpuraom of M/s. Ranpura Desd Co.
Website: www.jcranpura.com
Membership No.: 118411
Peer Review N0:011845
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| Firm Registration No: 108647W | | |
TRUSTEES

As this is aroffer of Equity Shares, the appointment of Trustees is not required.

APPRAISAL AND MONITORING AGENCY

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required Ofigritize exceeds10,000
Lakh. Hence, our Company is not required to appoint a monitoring agency in relation dffethéHowever, Audit
Committee of our Companyill be monitoring the utilization of th®ffer Proceeds.

The object of theffer and deployment of funds are not appraised by any independent agency/bank/financial institution.
BOOK BUILDING PROCESS

Book Building, with reference to th@ffer, refers to tk process of collection of Bids on the basis of the 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 adivértis all editions of the English
national newspaper, all editions of Hindi national newspaper and in Regional newspaper where our registered office is
situated at least two working days prior to the Bifiér Opening date. Th@ffer Price shall be detmined by our Company

in consultation with the Book Running Lead Manager in accordance with the Book Building Process afteiQfferBid/
Closing Date.

Principal parties involved in the Book Building Process are
i  Our Company;
i  The Book Running Lead Managi this case being Beeline Capital Advisors Private Limited;

U  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 appointee Botbk Running Lead Manager;

U  The Registrar to th&ffer;
U  The Escrow Collection Banks/Bankers to ©#er and
U  The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted #er 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

TheOfferis being made through the Book Building Process wherein 50% of thefféeshall ke available for allocation

on a proportionate basis to QIBs, 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 proportisisate bl QIB

Bidders, including Mutual Funds, subject to valid Bids being received at or abo®&eherice. Further, not less than 15

% of the NetOffer shall be available for allocation on a proportionate basis telNstitutional Bidders and no¢$s than

35 % of the NetOffer shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI
Regulations, subject to valid Bids being received at or abov@ffiee Price.

All potential Bidders may participate in ti@ffer 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 theDffer. Undersubscription 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 Designatedo8k Exchange.

All Bidders, are mandatorily required to use the ASBA process for participating @ffére In accordance with the SEBI

ICDR Regulations, QIBs bidding in the QIB Portion and Niostitutional Bidders bidding in the Neanstitutional Portio

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 th©fedfPeriod and withdraw their Bids until the
Bid/Offer Closing Date.

Subject to valid Bids being received at or aboveQffer Price, allocation to all categories in the Idter, shall be made

on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders Slealibss 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. Uindeibscription, if any, in any category, would be allow@te met

with spill i 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,iusdescription, if any, in the QIB Portion

will not be allowed to be met with spill over from other categories or a combination of categories.
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In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and thelSd&@b( Capital

and Disclosure Requirements) Regulations, 201&halinvestors applying in a publaffer 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. Furfhnsuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying ingftdslimay

use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use &PI a
payment mechanism with Application Supported by Blocked Amount for making application. For details in this regards,
specific attenti on i sOffarPreceduré d be gi 0 hiel7gohthepDraft RedéHerting e d A
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 investrthrough this process prior to making a Bid or application in the
Offer.

For further details on the method anQfferProcedurdéd wmelf®E@re Bi ¢

this Draft Red Herring Prospectus.

lllustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to ier. Bidders can lo at any price within the Price Band. For instance,
assume a Pri ce Band Ofefsize 02 00Q Emuity Shére$ and eeceiptotfieerBils from Bidders,
details of which are shown in the table below. The illustrative book given belowsghewdemand for the Equity Shares

of the Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity Bid Amount Cumulative Quantity Subscription

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 Bfédi¢hi®
desired number of Equity Shares is the price at which
in consultatbn with the BRLM, may finalise th®ffer Price at or below such Gaf f Pr i ce, i . e., at o

Bids at or above thi©ffer Price and cubff Bids are valid Bids and are considered for allocation in the respective
categories.

Steps to be takeby the Bidders for Bidding:

0 Check eligibility for nGiferProogdure B indl{o@fsfleseDralt BRed tHering t i t
Prospectus);

U  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

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

U0  Except for Bids on behalf of the Central or State Governwiéintals, 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 TiaxtWetBid cum Application
Form. The exemption for Central or State Governments and officials appointed by the courts and for investors residing

1

in Sikkim is subject to the Depositary Partioesibpant 6s

collecting sufficient documentary evidence in support of their claims.

i  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:

Event Indicative Dates

Bid/Offer Opening Date [ 6]

Bid/Offer Closing Date [ 6]

Finalization of Basis of Allotment with the Designated Stock Exchange On or before
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Event Indicative Dates

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA On or before
Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or before
Commencement of trading of the Equity Shares on the Stock Exchang On or before

The above timetable imdicative 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 Equiiiares on the Stock Exchange are taken within 6 Working Days of the
Bid/Offer Closing Date, the timetable may change due to various factors, such as extension ofGifileBrdriod by our
Company, revision of the Price Band or any delays in receiviaditial 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 theOffer Period (except for the Bi@ffer Closing Date). On the Biddffer Closing Date, the Bid Cum Application

Forms will be acceed only between 10.00 a.m. to 3.00 p.m. (IST) for retail aneretail Bidders. The time for applying

for Retail Individual Applicant on BidDffer Closing Date maybe extended in consultation with the BRLM, RTA and NSE
Emerge taking into account the totaimber of applications received up to the closure of timings

Due to the limitation of time available for uploading the Bid Cum Application Forms on theOffiel Closing Date,
Bidders are advised to submit their applications one (1) day prior to th©Bédt Closing Date and, in any case, not later
than 3.00 p.m. (IST) on the Bi@ffer 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 Forneseived on the Bidffer
Closing Date, as is typically experienced in pulliter, 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 consideteddtioml

under thisOffer. 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 ay software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs andINtitutional Applicants are not allowed to withdraw or lower
the size of their Application (in terms of the quantity of the Equity Shares or the Applicatmmgrat any stage. Retalil
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the®iéf Closing Date.
Allocation to Retail Individual Applicants, in thSffer will be on a proportionate basis.

In case of discrepanady the data entered in the electronic bookasds 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 Allotemt. In case of discrepancy in the data entered in the electronic beikisithe data
contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the
Offer shall ask the relevant SCSBs / RTAs /dDRtock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE OFFER

Our Company in consultation with the BRLM, reserve the right not to proceed witBfteeat any time before the
Bid/Offer Opening Date without assigning any reasometbe

If our Company withdraw th®ffer any time after th®ffer Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of tt@ffer Closing Date, providing reasons for not proceeding withCQffer

shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers whetaffdre pre
advertisements have appeared and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar
to theOffer, 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 th®ffer after the BidDffer Closing Date and subsequently decides to proceed wibiffanof
the Equity Shares, olCompany will have to file a fresh Prospectus with the stock exchange where the Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, theffer is subject to obtaining (i) the final listing and trading approvals of the Stock
Exchangewith respect to the Equity Shar@$fered through the Prospectus, which our Company will apply for only after
Allotment; and (i) the final RoC approval of the Prospectus.

UNDERWRITING AGREEMENT

This Offer is 100% Underwritten. The Underwriting agreemeatsh been entered on [ 0] . Pur
Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions specified
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therein. The Underwriters have indicated their intention to underwrite the fojawimber of specified securities being
offered through thi©ffer:

No. of shares Amount % of the total
Details of the Underwriter undemritten Underwritten Offer Size
( in Lakh) Underwritten
[ 0] [ 0] [ 6] 100%

*I'ncludes [ 0] Eqeactly ©&bar e ths Mafket Makér Résénjation 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.

In the opinionof our Board of Directors (based on a certificate given by the Underwriter), the resources of the above
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The abovementioned
Underwriter is registered with SERInder Section 12(1) of the SEBI Act and registered as brokers with the Stock
Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the Book Running Lead Manager have entered into an agreemgnttitbdhe following Marlet
Maker to fulfil the obligations of Market Making:

[ 6]
The Market Maker shall the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 2018 and
the circulars issued by the NSE and SEBI in this regard from time to time.

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

1) The Market Maker(s) (individually or jointly) shall be required to providevaa® quote for 75% of the time in a
day. The same shall be monitored by the stockaxge. Further, the Market Maker(s) shall inform the exchange
in advance for each and every black out period when the quotes are natfferied) by the Market Maker(s).

2) The minimum depth of the quote shallinbges ofl,v0al,bu0e0 Ol.:¢
1,00,000 shall be allowed tOffer their holding to the Market Maker(s) (individually or jointly) in that scrip
provided that he/she sells his/her entire holding in that scrip in one lot along with a declaration to the éfect to t
selling broker.

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

4) After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shres of market maker in our Company reaches to 259fefSi ze (|l ncl uding the |
ought to be allotted under thi¥fer). Any Equity Shares allotted to Market Maker under @iifer over and above
[ 6] Equity Shares would not be taken i rOfferlize. Aosomi der a
as the Shares of market maker in our Company reduce to 20%#eo8&ize, the market maker will resume providing
2-way quotes.

5) 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.

6) There would not be more than five Market Makers f@capt at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.

7 On the first day of the listing, there will be pspening session (call auction) and there after the trading will happen
as per tk equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the preopen call auction. In case equilibrium price is not discovered the price band in the normal trading session
shall be based oDffer price.

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

9) There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market for instance de to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while foroejeure will be applicable for nezontrollable reasons. The decision of
the Exchange for deciding controllable and toomtrollable rasons would be final.
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10)

11)

12)

13)

14)

15)

16)

17)

18)

19)

The Market Maker(s) shall have the right to terminate said arrangement by gigngmaonth notice or on
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market
Maker(s).

In ca® of termination of the Market Making agreement prior to the completion of the compulsory Market Making
period, it shall be the responsibility of tBeok RunningLead Manager to arrange for another Market Maker in
replacement during the term of the nofieziod 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 regulation 261 of
the SEBI (ICDR) Regulations, 2018. Further our Company anBadbk RunningLead 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 specieel doyattt

laws and regulations applicable at that particular point of time. The Market Making Agreement is available for
inspection at our registered offit®m 11.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for MaMeakers: Emerge Platform of NSE will have all margins
which are applicable on the Main Board viz., MaokMarket, ValueAt-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deessag/nece
from time-to-time.

Punitive Action in case of default by Market Makers: Emerge Platform of NSE will monitor the obligations on a
real time basis and punitive action will be initiated for any exceptions and/arampliances. 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 imposepenalty on the Market Maker in case he is not present in the market maker issuing
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 Depannent 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.

Price Band and Spreads: SEBI Circulaateg reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has
laid down that folOffers i ze up t o 250 crores, the applicable pr

In case equilibrium price is discovered in the Call Auction, the price band mothwal 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 theOffer price.

Additionally, the trading shall take place in TFT semt for first 10 days from commencement of trading. 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.

Pursuant to SEBI Circular numb€IR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, baséiffen shee and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote

Offer Size

(including mandatory initial inventory of
5% of the Offer Size)

(including mandatory initial inventory of

5% of the Offer Size)

Up

t o 2|

25%

24%

20

Crore

20%

19%

50

Crore

15%

14%

Above 80

12%

11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SEBI / NSE from time to time.
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SECTION VI - CAPITAL STRUCTURE

The Huity Share Capitabf our Company, before the offandafter giving effect to the offeias on the date of filing of
the Draft Red Herring Prospectus, is set forth below:

( I'n Lakh except per
Sr. SRS Ag_gregate Aggregate yalue
No. Nominal value at offer price
1 AUTHORIZED SHARE CAPITAL
" 1 250,0000Equity Shares otachh ace va 2500.00 -
ISSUED, SUBSCRIBED AND PAIDUP EQUITY SHARE
2. | CAPITAL BEFORE THE OFFER
1,90,0000Equi ty Shares 103€achh ace va 1900.00 -
3 PRESENT OFFERIN TERMS OF THE DRAFT RED HERRING
" | PROSPECTUS
Offerofuptc_)76,00,000*Equit3‘6har es -odch dt0/ 3 [ 6] [ 6]
[ ©-Jper Equity Share.
Which comprises
Reservation for Market Maker:
[ 6Hquity Shar es -edchatanOfiePr i c e -gér Equity [ 6] [ 6]
Share reserved as Market Maker Portion
Net Offer to Public:
[ OHquity Srar es -edchatanDfiePr i c e -ér Equity [ 0] [ 6]
Share to the Public
Net Offer to Public consists of
Allocation to Qualified Institutional Buyers:
Ngt mor e th@mr[eé_]-michatianQﬁePSicg [ 6] [ 6]
[ O-]pér Equity Share will be available for allocation to Qualif
Institutional Buyers
Allocation to Non-Institutional Investors:
At_ | east h[aér]e_sEcpdchatan_Dmel?r i ce _-cpér [ 6] [ 6]
Equity Share will be avable for allocation to Noinstitutional
Investors
Allocation to Retail Individual Investors:
At | east h[laG]e sEedchatgn O® r i c e -@ér [ 0] [ 6]
Equity Share will be available for allocation to Retail Investors
4 PAID UP EQUITY CAPITAL AFTER THE OFFER [ 6] i
" |[ BHquity Shaeaohs of 10/
5. | SECURITIES PREMIUM ACCOUNT | oorore the Offer NIL
After the Offer [ 0]

*Inclusive ofup to 16,00,000 Equity ShareEPromoter Selling Shareholdef RNG Finlease Private Limited in Offer for
Sale

The Offerhas been authorized by the Board of Directors vide a resolution passed at its meetingiei®2n2023and
by the shareholders of our Company vide a special resolution passed at the EGMMaydath 2023

CLASS OF SHARES

The company hasonlyoneack s of shar es i .-eachoBlyand atl Bquity Bharesare rankédpassul 0 /
in all respect. All Equity Shares issued are fully paidas on date of the Draft Red Herring Prospectus.

Our Company does not have any partly papdequityshares as on the date of this Draft Red Herring Prospectus.

Our Company does not have any outstanding convertible instruments as on the date of the Draft Red Herring Prospectus.
NOTES TO THE CAPITAL STRUCTURE:

1. Changes in the Authorized Share Capital obur Company:
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Since Incorporation of our Company, the authorized equity share capital of our Company has been changed in the manner
set forth below:

Cumulative Cumulgtlve Whether
Sr. : : Authorized .
Particulars of Increase no. of Equity : Date of Meeting AGM/
No. Share Capital
Shares . EGM
( in Lakh)
1. On incorporation 50000 5.00 N.A. N.A.
2. Increase in authorized equity capi
from 5.00 La| 5000000 500.00 November 10, | ggy
2012
Lakhs
3. Increase in authorized equity capi March 14. 201
from 500.00 L 11000000 1100.00 arch 14,2013 | g
Lakhs
4, Increase in authorized equity capi February 22,
from 1100.00 15000000 1500.00 2016 EGM
Lakhs
5. Increase in authorized equity capi
from 1500. 00 19000000 1900.00 March 20,2017 g
Lakhs
6. Increase in authorized equity capi
fron00. Q0 L askoos| 25000000 2500.00 February 14, EGM
Lakhs 2023

2. History of Paid-up Share Capital:

Our existing Paidup Equity Share Capital has been subscribed and allotted in the manner set forth below:

Cumulative | Cumulative
No.of | Face | Issue Cumulative |  pajd-up Share
Date of Nature of Equity | value | price | Nature of | Number of share ;
llot I Sh iderati Equi ! Premium
allotment | allotment ares | (n | (n | consideration quity Capital
allotted ) ) Shares : (In
( in Lakh) Lakhs)
Subscription
August 29, to
902 ey | 10000 | 10 | 10 Cash 10000 1.00 0.00
1)
December| Further Issue
20 2019 b 2000000| 10 | 10 Cash 2010000 | 201.00 0.00
March 16, | Further1ssue| 2500000, 10 | 10 Cash 4510000 | 451.00 0.00
March 31, | Further1ssue) 1500000, 10 | 10 Cash 6010000 | 601.00 0.00
Y 2T | Furtherissuel 2000000 10 | 10 Cash 8010000 | 801.00 0.00
September| Further Issue
e SoLs e 2990000 10 | 10 Cash 11000000 | 1100.00 0.00
Mazrgi‘GoL FurtherIssuel 4o00000| 10 | 10 Cash 15000000 | 1500.00 0.00
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March 28,
2017

Furthg)r Issue 4000000/ 10

10

Cash

19000000

1900.00 0.00

@ The details of allotment of 10000 Fully Paip Equity Shares made to the subscribers to the Memorandum of

Associations are as follows:

No. Name of Allotee Shares Aloted | share in ) | share(n )
1. Amitkumar Hasmukhrai Bhalodi 2500 10 10
2. Dakshaben Shaileshbhai Makadia 2500 10 10
3. Binaben SandiphaiMakadia 2500 10 10
4 Rajendra Umedlal Mehta 2500 10 10
Total 10000 10 10

@ The details of allotment F000000Equity Shares made ddecember 30, 20

1By way of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. e eif el Shares Allotted share (in ) share (in )
1. | RNG Finleasé®rivate Limited 2000000 10 10
Total 2000000 10 10

®) The details of allotment &#500000Equity Shares made dviarch 16, 201y way of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. NENS Bl Al Shares Allotted share (in ) share (in )
1. | RNG Finlease Private Limited 2500000 10 10
Total 2500000 10 10

) The details of allotment df500000Equity Shares made dviarch 31, 201y way of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. NEGTE @ A BT Shares Allotted share (in ) share (in )
1. | RNG Finlease Private Limited 1500000 10 10
Total 1500000 10 10

®) The details of allotment &F000000Equity Shares made aluly 27, 2013y way of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. NERTE O A BT EE Shares Allotted share (in ) share (in )
1. | RNG Finlease Private Limited 2000000 10 10
Total 2000000 10 10

® The details of allotment #990000Equity Shares made @eptember 25, 2018, way of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. NERTE O A BT EE Shares Allotted share (in ) share (in )
1. | RNG Finleasérivate Limited 2990000 10 10
Total 2990000 10 10

() The details of allotment @f000000Equity Shares made dviarch 01, 201@y way of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. NERRE 1 A BT Shares Allotted share (in ) share (in )
1. | RNG Finlease Private Limited 4000000 10 10
Total 4000000 10 10

®) The details of allotment of 4D000Equity Shares made on March 28, 2®i/Avay of Further Issue are as follows:

Sr. No. of Equity Face Value per | Issue Price per
No. BT A EHTEE Shares Allotted share (in ) share (in )
1. | RNG Finlease Private Limited 4000000 10 10
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Sr.

No.

No. of Equity Face Value per | Issue Price per

Name of Allottee Shares Allotted | share (in ) share (in )

Total 4000000 10 10

8.

Our Company has not issued shares for consideration other than cash agewaluaition of reserves at any point of
time since Incorporation.

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234 of the
Companies Act, 2013.

Our Company has not revalued its assets since inceptirh@s not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.

Our Company has not mad#otmentat price lower than th®ffer Price during past one year from the date of the
Draft Red Herring Prospectus.

Our Compay does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our

employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the propaféed As and when, options are granted to our employees under

the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021.

Our Shareholding Pattern:

The Shareholding Pattern of our Caeny before theffer as per Regulation 31 of the SEBI (LODR) Regulations, 2015 is
given here below:

Declaration
Promoters Non-
Sr. : and Public Promoters
No. PR Ve Promoters | shareholder T Non-
Group Public
1 Whether the Company has issued paytly paidup No No No No
shares?
2 Whethe_r the Company has issued any Conver No No No No
Securities?
3. | Whether the Company has issued any Warrants' No No No No
4 Wheth.er the Cqmpaqy has any shares against w No No No No
depository receipts aissued?
5. | Whether the Company has any shares in loék@dt No No No No
6. Wheth(_er any shares held by Promoters are pledg No No NA NA
otherwise encumbered?
7 Wh_ethe_r company has equity shares with differer No No No No
voting rights?
8. Whethgr the listed entity has any significg Yes Yes NA NA
beneficial owner?
* All Pre-IPO Equity Shares of our Company will be lockadprior to listing of shares on Emerge PlatformNSE
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(A). Tablei | - Summary Statement holding of Equity Shares

Q)

Promoters &
Promoters
Group

19000000

19000000

100.00

19000000

19000000

100.00

100.00

0 | 19000000

(B)

Public

©

Non-
Promoters
Non-Public

(C1)

Shares
underlying
DRs

(&)

Shares held by
Employee
Trusts

Total

19000000

19000000

100.00

19000000

19000000

100.00

100.00

0 | 19000000

Note:

C=C1+C2

Grand Total=A+B+C
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(B). Table i1 - Statement showing shareholding pattern of the Promoters and Promoters Group

(€))

Indian

@)

Individuals/
Hindu undivided
Family

5400000

5400000

28.42

5400000

5400000

28.42

28.42

5400000

Amitkumar
Hasmukhrai
Bhalodi (P)

1100000

1100000

1100000

1100000

5.79

5.79

1100000

0.00

1100000

Shaileshkumar
Vallabhdas
Makadia(P)

1100000

1100000

1100000

1100000

5.79

5.79

1100000

0.00

1100000

Krupa
Chetankumar
Dethariya (P)

1100000

1100000

1100000

1100000

5.79

5.79

1100000

0.00

1100000

Radhika
Amitkumar
Bhalodi (P)

700000

700000

700000

700000

3.68

3.68

700000

0.00

700000

Shriyakumari
Shaileshkumar
Makadia (P)

700000

700000

700000

700000

3.68

3.68

700000

0.00

700000

Koosh Chetan
Dethariya(P)

700000

700000

700000

700000

3.68

3.68

700000

0.00

700000

(b)

Central
Government/ State
Government(s)

0.00

0.00

0.00

(©

Financial
Institutions/ Banks

0.00

0.00

0

0.00

0.00

(d)

Any Other
(specify)

13600000

13600000

13600000

13600000

71.58

71.58

13600000

71.58

0.00

13600000

Body Corporate

Page B5



HI-GREEN

CARBON

The Real Green Carbon Black

1 | RNG Finlease - 13600000 0 0 13600000 71.58 | 13600000 13600000  71.58 7158 | 13600000| 7158 0.00 | 13600000
Private Limited (P)
Sub-Total (A)(1) 7 19000000 0 0 19000000 100.00 | 19000000 19000000 100.00 100.00 0 0 0 19000000
(2) | Foreign
Individuals (Non
Resident
(@) | Individuals/ 0 0 0 0 0 0.00 0 0 0.00 0.00 0 0.00 0.00 0
Foreign
Individuals)
(b) | Government 0 0.00 0.00 0.00 0.00 0.00 0
(c) | Institutions 0 0.00 0.00 0.00 0.00 0.00 0
(d) |F°re'9” Portfolio 0 0 0 0 0 0.00 0 0 0.00 0.00 0 0.00 0.00 0
nvestor
Any Other
(e) (specify) 0 0 0 0 0 0.00 0 0 0.00 0.00 0 0.00 0.00 0
Sub-Total (A)(2) 0 0 0 0 0 0.00 0 0 0.00 0.00 0 0.00 0.00 0
Total
Shareholding  of
E“:”;Otne]’j . ea?ds 7 19000000 0 0 19000000|  100.00 | 19000000 19000000|  100.00 100.00 0 0 0| 19000000
Group
A=AD+A)2)
Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstandingeshigeld in demat/unclaimed suspense account, voting rights which are frozen efd.A.
Note:
1. PAN of the Shareholders will be provided by our Company to the Stock Exchange but would not be displayed on websitexuh@tme(s).
2. The term fAiEncumbrancedo has the same meani n dcqaistionoEShares and Hakeoverd)d®Regulatieng, @1t i on 28 (3) of SEBI (Substanti al
3 P= Promoters
! PG= Promoterod6s Group
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(C). Table Iil - Statement showing shareholding pattern of the public shareholder

Institutions
Bl (Domestic)
(@) | Mutual Funds 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0
(b) | Venture Capital
Funds 0 0 0 0 0.00 0 0 0.00 0.00 0.00 0.00 0
© égﬁ;"sate Investment 0 0 0 0 0 0.00 o| o 0 0.00 0 0.00 0 0.00 o| 000 0
(d) | Banks 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(e) | InsuranceCompanies 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(f) | Provident  Funds/
PensiorFunds 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(g) | Asset reconstruction
companies 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
) ﬁﬁxgg‘*'g” Wealth 0 0 0 0 0 0.00 o| o 0 0.00 0 0.00 0 0.00 o| 000 0
(i) | NBFCs registered
with RBI 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
() | Other Financial
Institutions 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(k) | Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| o0.00 0
SubTotal B1 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
Institutions
B2 (Foreign)
ForeignDirect
(a) Investment 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
ForeignVenture
(b) Capitalinvestors 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
© Esnge'g”’vea“h 0 0 0 0 0 0.00 o| o 0 0.00 0 0.00 0 0.00 o| o0.00 0
ForeignPortfolio
(d) InvestorsCategoryl 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
ForeignPortfolio
(e) InvestorsCategoryll 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0

Page B7



The Real Green Carbon Black

®

Overseas

Depositoriegholding
DRs) (balancing
figure)

0.00

0.00

0.00

0.00

0.00

()]

Any Other(specify)

0.00

0.00

0.00

0.00

0.00

SubTotal B2

0.00

0.00

0.00

0.00

B3

Central
Government/ State
Government(s)

@

CentralGovernment
Presidendf India

0.00

0.00

0.00

0.00

0.00

(b)

StateGovernment
Governor

0.00

0.00

0.00

0.00

0.00

©

Shareholdindgy
Companieor Bodies
Corporatenvhere
Central/ State
Governments a
promoter

0.00

0.00

0.00

0.00

0.00

SubTotal B3

0.00

0.00

0.00

0.00

B4

Non-Institutions

@

AssociateCompanies
/ Subsidiaries

0.00

0.00

0.00

0.00

0.00

(b)

Directorsandtheir
relatives(excluding
independendirectors
andnominee
directors)

0.00

0.00

0.00

0.00

©

Key Managerial
Personnel

0.00

0.00

0.00

0.00

0.00
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(d)

Relativesof

promoterg(otherthan
6i mmede laa te
of promoters
disclosedunder

6Pr onmnodt er
PromoterGr o u p
category)

0.00

0.00

0.00

0.00

©

Trustswhereany
personbelongingto
‘Promoterand
PromoterGroup'
categoryis ‘trustee’,
‘beneficiary'or
‘authorof thetrust'

0.00

0.00

0.00

0.00

®

InvestorEducation
andProtectionFund
(IEPF)

0.00

0.00

0.00

0.00

()]

Residentndividuals
holdingnominal
sharecapitalupto 2
Lakhs

0.00

0.00

0.00

0.00

(h)

Residentndividuals
holdingsharecapital
in excesof 2
Lakhs

0.00

0.00

0.00

0.00

0]

Non Residentndians
(NRISs)

0.00

0.00

0.00

0.00

)

ForeignNationals

0.00

0.00

0.00

0.00

(k)

ForeignCompanies

0.00

0.00

0.00

0.00

0]

BodiesCorporate

0.00

0.00

0.00

0.00

(m)

Any Other (specify)

0.00

0.00

0.00

0.00

HUF

0.00

0.00

0.00

0.00

Non-Resident Indian
(NRI)

0.00

0.00

0.00

0.00

LLP

0.00

0.00

0.00

0.00

Bodies Corporate

oO|O0| © |o|o|o|o|(o| ©

oO|0o| © |o|o|o|o|(o| ©

o|lo| © |o|o|o|o|o| ©

o|0o| © |o|o|o|o|(o| ©

oO|0O| ©O |Oo|o|o|o|(o| ©

0.00

oO|0O| ©O |Oo|o|o|o|(o| ©

Oo|0o| © |o|o|o|o|(o| ©

ool © |o|o|o|o|o| ©

0.00

ool © |[o|o|o|o|o| ©

oO|0O| © |Oo|o|o|o|(o| ©

ool © |o|o|o|o|o| ©

0.00

ool © |o|o|o|o|o| ©

0.00

oO|O0| ©O |Oo|o|o|o|(o| ©
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Clearing Members 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
Sub Total B4 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
B=B1+B2+B3+B4 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0

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

Details of Shares which remain unclaimed may be given here along with details such as number of shaoeitstialetsng shares held in demat/unclaimed suspense account, voting rights which are frozen etc.

Note:

1. PAN would not be displayed on website of Stock Exchange(s).

2. The above format needs to disclose name of all holders holding more thartdi® pémber of shares

3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to tHiermdénniavailable
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(D). TableiV - Statement showing shareholding pattern of thé&lon-Promoters- Non Public shareholder

G

Custodian/DR Holder

- Name of DR
Holders (If
Available)

0 0 0 0 0 0.00 0 0 0

0.00

0.00

B)

Employee Benefit
Trust (under SEBI
(Share based 0 0 0 0 0 0.00 0 0 0
Employee Benefit)
Regulations, 2014)

0.00

0.00

Total Non-
Promoters- Non
Public Shareholding
(A)+(B)

0 0 0 0 0 0.00 0 0 0

0.00

0.00

Note:

PAN would not be displayed on website of Stock Exchange(s).

The above format needs to disclose name of all holders holding more than 1% of total number of shares

W.r.t. theinformation pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent iafaaitadlion
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(E). Table V - Statement showingdetails of significant beneficial owners

Mr. Amitkumar Aditya Infraproject LLP
1. Hasmukhrai Indian Rohini Suppliers LLP Indian 43.57 43.57 - 43.57
Bhalodi Uttam Paper Suppliers LLP|
Mrs. Krupa Aditya Infraproject LLP
2. Chetankumar Indian Rohini Suppliers LLP Indian 39.59 39.59 - 39.59
Dethariya Uttam Paper Suppliers LLP|
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9. The shareholding pattern of our Promoteoffer and Promot
Pre offer Postoffer
Sr. N T S T e No._of As a % of No._of As a % of
No. equity Issued equity Issued
shares Capital* shares Capital*
Promoters
8. | Mr. Amitkumar Hasmukhrai Bhalodi 1100000 5.79 1100000 [ 6]
9. | M/s RNG Finlease Private Limited 13600000 71.58 [ 6] [ 0]
10.| Dr. Shaileshkumavallabhdas Makadia 1100000 5.79 1100000 [ 0]
11.| Mrs. Krupa Chetankumar Dethariya 1100000 5.79 1100000 [ 6]
12.| Mrs. Radhika Amitkumar Bhalodi 700000 3.68 700000 [ 6]
13.| Mrs. Shriyakumari Shaileshkumar Makadia 700000 3.68 700000 [ 0]
14.| Mr. Koosh Chetan Dethariya 700000 3.68 700000 [ 6]
Total T A 19000000 100.00 19000000 [ 6]
Promoterdéds Group
2. \Promoterés Group 0 0 0 0
Total i B 0 0 0 0
Public
1 | Public 0 0 [ 6] [ 6]
Total-C 0 0 [ 6] [ 6]
Tot al Promoters and Pr or 19000000 100.00 [ 6] [ 0]

10. Details of Major Shareholders:

(A) List of Shareholders holding 1.00% omore of the Paidup Capital of the Company as on date of the Draft Red

Herring Prospectus:
=l Name of shareholders No. of Equity Shares held L Pre-of_fer paid up
No. Capital*
1. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 5.79
2. M/s RNG Finleas@rivate Limited 13600000 71.58
3. Dr. Shaileshkumayvallabhdas Makadia 1100000 5.79
4. Mrs. Krupa Chetankumar Dethariya 1100000 5.79
5. Mrs. Radhika Amitkumar Bhalodi 700000 3.68
6. Mrs. Shriyakumari Shaileshkumar Makadia 700000 3.68
7. Mr. KooshChetan Dethariya 700000 3.68
Total 19000000 100.00
*Rounded off

(B) List of Shareholders holding 1.00% or more of the Paielup Capital of the Company as on date ten days prior
to the date of the Draft Red Herring Prospectus:

,‘:’ r. Name ofshareholders No. of Equity Shares held e Pre-of_fer*pa|d up
0. Capital
8. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 5.79
9. M/s RNG Finlease Private Limited 13600000 71.58
10. Dr. Shaileshkumavallabhdas Makadia 1100000 5.79
11. Mrs. Krupa Chetankumabethariya 1100000 5.79
12. Mrs. Radhika Amitkumar Bhalodi 700000 3.68
13. Mrs. Shriyakumari Shaileshkumar Makadia 700000 3.68
14. Mr. Koosh Chetan Dethariya 700000 3.68
Total 19000000 100.00
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*Rounded off

(C) List of Shareholders holding 1.00% or more of the Paidip Capital of the Company as on One year prior to the
date of the Draft Red Herring Prospectus:

Sr. No. Name of shareholders No. of Equity Shares held o @ tzgnczgzts:ﬁg pels
1. Mr. Amitkumar Hasmukhrai Bhalogli 10000 0.05
2. M/s RNG Finlease Private Limited 1899000 99.95
Total 19000000 100.00

$Mr. Amitkumar Hasmukhrai Bhalodi is a nominee on behalf on M/s. RNG FinRrasate Limited
*Rounded off

(D) List of Shareholders holding 1.00% or more of the Paicup Capital of the Company as on Two years prior to
the date of the Draft Red Herring Prospectus:

Sr. No. Name of shareholders No. of Equity Shares held o G ex!stn:g ZEE
up capital
1. Mr. Amitkumar Hasmukhrai Bhalodi 5000 0.03
2. Mr. Nirmalkumar Karsandas Sutaria 5000 0.03
3. M/s RNG Finlease Private Limited 1899000 99.%
Total 19000000 100.00

* Rounded off

11. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and right
issue or in any other manner during the period commencing from the date of the Draft Red Herring Prospectus until
the Equity Shares of ol@ompany have been listed or refund of application monies in pursuance of the Draft Red
Herring Prospectus.

As on the date of filing the Draft Red Herring Prospectus, our Company does not have any such plan for altering the capital
structure by way of sjtlor consolidation of the denomination of the shares, or issue of specified securities on a preferential
basis or issue of bonus or rights or further public issue of specified securities or qualified institutions placement. Furthe
our Company may altéts capital structure by way of split / consolidation of the denomination of Equity Shares or issue

of equity shares on a preferential basis or issue of bonus or rights or further public issue of equity shares or qualified
institutions placement, withingeriod of six months from the date of opening of the present issue to finance an acquisition,
merger or joint venture or for regulatory compliance or such other scheme of arrangement or for any other purpose, as the
Board of Directors may deem fit, if arpportunity of such nature is determined by the Board of Directors to be in the
interest of our Company.

12. Shareholding of the Promoters of our Company:

As on the date of the Draft Red Herring Prospectus, our Pronibtefgnitkumar Hasmukhrai Bhalod/s RNG Finlease

Private Limited Dr. ShaileshkumaYallabhdas MakadiaVirs. Krupa Chetankumar Dethariydrs. Radhika Amitkumar
Bhalodi Mrs. ShriyakumarShaileshkumar MakadiandMr. Koosh Chetan Dethariy#lds totall900000Equity Shares
representind. 00.0®% of the preissue paid up equity share capital of our Compaie buildup of equity shareholding
of Promoters of our Company is as follows:

Mr. Amitkumar Hasmukhrai Bhalodi
, Face | Issue/ @ .
Date of Nature of Number | Cumulative value | Transfer Total % of % of
Issue of No. of : . ; . Pre post
Allotment / . : ( i n| Price (in | Consideration
Allotment / Equity Equity : offer offer
UGS Transfer shares Shares per ) F Pald { Capital | Capital
share | share
Subscription
August 29 to
2011 " | Memorandum| 2500 2500 10 10 25,000 0.01% [ 0]
of
Association
January 01, | Transfer from o .
2017 Mr. Rajendra 2500 5000 10 10 25,000 0.01% [ 6]
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Mr. Amitkumar Hasmukhrai Bhalodi

, Face | Issue/ . .
Date of Nature of Number | Cumulative value | Transfer Total % of % of
Issue of No. of : o . : Pre post
Allotment / I / . : ( i n| Price (in | Consideration ff ff.
Transfer ATotm?nt E;]Ulty Eﬂuny per Y pl Paid ( (0] grl 0 grl
ransfer shares Shares share | share Capital | Capital
Umedlal
Mehta
Transfer to
RNG
March 29, | finlease | (5000) 0 10 10 (50,0000 | (0.03%)| [ 6]
2022 .
Private
Limited
Transfer from
December RNG
Finlease 1100000| 1100000 10 10.5 1,15,50,000 5.79% [ 6]
22, 2022 .
Private
Limited
Total | 1100000 1,15,50,000 5.79% [ 6]
RNG Finlease Private Limited
: Face Issue/
Date of NEITE o Number Cupnuiie Value | Transfer Total o B % @
Issue . No. of : oo . : Pre post
Allotment / of Equity : ( i n| Price (in | Consideration
Allotment / Equity . offer offer
Transfer shares per ) p| Paid ( : :
Transfer Shares Capital | Capital
share | share
Dg‘f)c%”(;'fgr Further Issue| 2000000 | 2000000 | 10 10 20000000 | 10.53%| [ ]
Mzrgffsle’ Further Issue| 2500000 | 4500000 | 10 10 25000000 | 13.16%| [ 0]
March 31, o o
2013 Further Issue| 1500000 | 6000000 10 10 15000000 7.89% [ 6]
July 27, 0 5
2017 Further Issue| 2000000 8000000 10 10 20000000 10.53% [ 0]
Szesptgomlbger Further Issue| 2990000 | 10990000 | 10 10 29900000 | 15.74%| [ & ]
Mazr(‘;'l]GOl’ Further Issue| 4000000 | 14990000 | 10 10 40000000 | 21.05%| [ 6]
Mazr(‘;'l]?z& Further Issue| 4000000 | 18990000 | 10 10 40000000 | 21.05%| [ 6]
Transfer from
March 29 _Mr.
" | Amitkumar 5000 18995000 10 10 50000 0.03% [ 6]
2022 .
Hasmukhrai
Bhalodi
Transfer from
March 29 . Mr.
" | Nirmalkumar 5000 19000000 10 10 50000 0.03% [ 6]
2022
Karsandas
Sutaria
Transfer to
December _Mr.
Amitkumar | (1100000)| 17900000 10 10.5 (11550000) | (5.79%) [ 6]
22,2022 .
Hasmukhrai
Bhalodi
December | Transfer to 0 3
22 2022 Dr. (1100000)| 15700000 10 10.5 (11550000) | (5.79%) [ 6]
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RNG Finlease Private Limited
: Face | Issue/ . o
Date of N?;L;rfe‘)f Number Cumglagflve Value | Transfer Total {gg /(’Ocsn;
Allotment / of Equity " (i n| Price (in | Consideration P
Transfer AT shares LS per ) p| Paid ( oﬁt_ar off(_ar
Transfer Shares share | share Capital | Capital
Shaileshkumai
Vallabhdas
Makadia
Transfer to
December | Mrs. Krupa o «
22 2022 Chetankumar (1100000)| 16800000 10 10.5 (11550000) | (5.79%) [ 6]
Dethariya
Transfer to
December | Mrs. Radhika o N
22 2022 Amitkumar (700000) | 15000000 10 10.5 (7350000) | (3.68%) [ 6]
Bhalodi
Transfer to
December Mrs.
Shriyakumari | (700000) | 14300000 10 10.5 (7350000) | (3.68%) [ 6]
22 2022 .
Shaileshkumai
Makadia
Transfer to
December Mr. Koosh o N
22 2022 Chetan (700000) | 13600000 10 10.5 (7350000) | (3.68%) [ 6]
Dethariya
Total | 13600000 13,33,00,000| 71.58% [ 6]
Dr. Shaileshkumar Vallabhdas Makadia
. Face Issue/

Date of Nature of Issue Number | Cumulative Value | Transfer Total % of % of
Allotment of No. of : - : . Pre post
/ Allotment / . . (i n| Price (in | Consideration ff .

Transfer Equity Equity per ) pl Paid ( otier ofter
Transfer shares Shares Capital | Capital
share share
Transfer from
September Mrs. Dakshaben . o -
30, 2016 Shaileshbhai 2500 2500 10 Gift 0 0.01% [ 6]
Makadia
Transfer from
September  Mrs. Binaben . o -
30, 2016 Sandeepbhai 2500 5000 10 Gift 0 0.01% [ 6]
Makadia
April 05 Transfer to Mr.
2019’ Nirmalkumar -5000 0 10 10 (50,000) (0.03%) [ 6]
Karsandas Sutarii
December Tranfer from
RNG Finlease | 1100000{ 1100000 10 10.5 1,15,50,000 | 5.79% [ 6]
22, 2022 . e
Private Limited
Total | 1100000 1,15,00,000 | 5.79% [ 6]
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Mrs. Krupa Chetankumar Dethariya
Nature of , Face | Issue/ .
Date of Issue Nurgfber Cumglagflve Value | Transfer Total % of Pre /(’02{
Allotment/ | Allotment . . (i n| Price (in | Consideration | offer P
Equity Equity : ; offer
Transfer / per ) p| Paid (]| Capital :
shares Shares Capital
Transfer share share
Tranfer
from
Decembe@? | RNG | 1140000 1100000 | 10 105 | 1,15,50,000 | 5.79% [ 5]
2022 Finlease
Private
Limited
Total [ 1100000 1,15,50,000 5.79% [ 6]
Mrs. Radhika Amitkumar Bhalodi
Nature of , Face | Issue/ .
Date of Issue Nurgfber Cumglagflve Value | Transfer Total % of Pre /00(;{
Allotment/ | Allotment . " (i n| Price (in | Consideration | offer P
Equity Equity : : offer
Transfer / per ) p| Paid (]| Capital :
shares Shares Capital
Transfer share share
Tranfer
from
Decembee? | RNG | 200000 | 700000 | 10 105 73,50,000 | 3.68% | [ 6]
2022 Finlease
Private
Limited
Total | 700000 73,50,000 3.68% [ 6]
Mrs. Shriyakumari Shaileshkumar Makadia
. Face Issue/ & @
Date of Nature of | Number | Cumulative Value | Transfer Total % of % of
Issue of No. of : - . . Pre post
Allotment . . (i n| Price(in | Consideration
Allotment Equity Equity ; offer offer
/ Transfer per ) p Pai d ( ; :
[ Transfer shares Shares Capital | Capital
share share
Tranfer
December from RNG
Finlease 700000 700000 10 10.5 73,50,000 3.68% [ 6]
22,2022 .
Private
Limited
Total [ 700000 73,50,000 3.68% [ 6]
Mr. Koosh Chetan Dethariya
Nature of : Face | Issue/ e
Date of Issue Nurgfber Cum;lagflve Value | Transfer Total % of Pre /(’0(;{
Allotment/ | Allotment ; . ( i n| Price (in | Consideration offer P
Equity Equity : : offer
Transfer / per ) p| Paid (]| Capital :
shares Shares Capital
Transfer share share
Tranfer
from
Decembe@? | RNG | 200000 [ 700000 | 10 105 73,50,000 | 3.68% [ 5]
2022 Finlease
Private
Limited
Total | 700000 73,50,000 3.68% [ 6]

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

Page j7



HI-GREEN
CARBON

The Real Green Carbon Black

Sr. No. Name of Promoters Nsor;:rfel‘;:,%lgfg Averaggucittsssthcgrécé?nwilgon per
1. Mr. Amitkumar Hasmukhrai Bhalodi 1100000 10.50
2. M/s RNG Finlease Private Limited 13600000 9.80
3. Dr. Shaileshkumayallabhdas Makadia 1100000 10.50
4, Mrs. Krupa Chetankumar Dethariya 1100000 10.50
5. Mrs. Radhika Amitkumar Bhalodi 700000 10.50
6. m;sk.adiaShnyakuman Shaileshkumg 700000 10.50
7. Mr. Koosh Chetan Dethariya 700000 10.50

*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 Shares and Shares allotted to them settliasd by amount received on sell of shares i.e. net of
sale consideration is divided by net quantity of shares acquired.

14. We haved7 (Seven shareholders as on the date of filing of the Draft Red Herring Prospectus.

15. Asonthedateof t he Draft Red Herring Pr os p bodtotal§9000@0CEquityPr o mo t
Sharegepresentind.00.00 % of the preoffer paid up share capital of our Company.

16. The members of the Promot er 6s oubdirectors haveonatfinarttédithe putcttases ar
by any other person of securities of our Company, other than in the normal course of the business of the financing
entity, during the six months immediately preceding the date of filing the Draft Red HerrsgePias.

17. Det ai |l s of Promoterdés Contribution | ocked in for t hr

Our Promoters have given written consent to include [ 098]
Promoterds Cont ri ofthe postoffelPaidtupsEtqiuti wtyi nSgh a[rée]l]s Capi t al of o1
Promoterds cont r i BRedulatiom(d pf Régnlatiane36 rofsthe SEBI (EEDR) Regulations, 2018 and

have agreed not to sell or transfer or pledge or otherwise dispose of in any manneri tleMim Pr omot er 6 s Co

and to be marked Mini mum Rmomoterodéds Contribution as | oc¢

I n terms of c¢clause (a) of Regul ation 238 of the SEBI (
mentioned above shall be lockedfor a periodof three years from the date of commencement of commercial production
or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expressi on date of commencement of commer ci
which commercial production of the project in respect of which the funds raised are proposed to be utilized as stated in
the offer document, is expected to commence.

In our case, the company is going to utilize proceedffeftowards existing projects tiie company. Therefore, Minimum
Promoterdéds Contribution shal/l be I ocked in for a peri oc

We further confirm that Mi ddftireuposofferPaidup Eqaity SharesCapital doésinat t i o r
include any contribution from Alternative Investment Fund.

The Minimum Promoterdés Contribution has been braferght i
Capital and has been contributed by pleesons defined as Promoter under the SEBI (ICDR) Regulations, 2018.

The locki n o f the Minimum Promoterds Contribution wild.l be
details of the same shall also be provided to the Stock Exchange bstiog of the Equity Shares.

The details oMinimumPr omot er 6s Contri bution are as foll ows:
[ 6]

* The Source of Contribution as certified ByK Kesariya & Co.Chartered Accountants, vide their certificate dakede
27, 2023vide UDIN: 23184688BGTXFU2963.

Al'l the Equity Shares held by the Promoters / members
of this Draft Red Herring Prospectus.

In terms of Regulation 237 of the SEBI (I CDR) Regul ati ol
of[ 6] % of tCapgtal 8 o Compmahyfag mentioned above does not consist of;

U Equity Shares acquired during the preceding thezas for;
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1 consideration other than cash and revaluation of assets or capitalization of intangible assets is involved in such
transaction;

1 resulting from a bonus issue by utilization of revaluation reserves or unrealized profits of the company or from
bons i ssue against equity shares which are ineligibl

O The Equity Shares held by the Promoters and offered f
pledge with any creditor;

U Equity Shares acquired bydpnoters during the preceding one year at a price lower than the price at which equity
shares are being offered to public in the Initial Public offer;

0 As per Regulation 237 (1) if the Shares are issued to the Promoters during the preceding One Yearlasa fhian
the Price at which specified securities are being off
contribution.

0 However as | clause (c) of sub regulation (1) of Regulation 237 of SEBI (ICDR), 2018 spseffigdies allotted to
Promoters during the preceding oneryata price less than the offgrice, against funds brought in by them during
that period, in case of an issuer formed by conversion of one or more partnership firms, where the partners of the
erstwhile partnership firms are the Promoters of the issuer and there is no change in the manairppticable

Provided that specified securities, allotted to promoters against capital existing in such firms for a period of more than
one year on aantinuous basis, shall leigible: - Not Applicable

18. Lock in of Equity Shares held by Promotersinexcess®li ni mum Pr omoter éds contri but

I n addition to Minimum Promot éenfodtsh rCoenty e drug EquitynSerbdh & lha rs «
held by Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer as
provided in clause (b) of Regulation 238 of the SEBI (ICDR) Regulations, 2018.

19. Lock in of Equity Shares held by Persons othethan the Promoters

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entiafferecapital held by the Persons other

than the Promoters shall be locked in for a period of one year from the date of allotment in th@ubit@lOffe.
Accor di Eaquiygharedhéld by the Persons other than Promoters shall be locked in for a period of one year from
the date of allotment in the Initial Public Offer.

20. Inscription or recording of non-transferability:

In terms of Regulation 241 ofé¢fSEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares
which are subject to | ock -Tirnansshfaelrla bd cendt adnnpériotshpekirtidagesyc rti hp
such equity shares are dematerialized, the @2y shall ensure that the Ietkis recorded by the Depository.

21. Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoters and locked in
may be pledged as a collateral séguior a loan granted by a scheduled commercial bank or public financial institution
or a systemically important ndsanking finance company or housing finance company, subject to following

0 I'n case of Mini mum Promot er éangd!t€thenigsuel company ar its,subsidiagy (ids)o a n
for the purpose of financing one more of the Objects of the Offand pledge of equity shares is one of the terms of
sanction of the loan.

U In case of Equity Shares held by Promoters in excess of Minim@ r o mot er 6s contri bution, |
is one of the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transfe
the equity shares till thedt in period stipulated has expired.

22. Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange
Board of India (Substantial Acquisition of Shares and da&es) Regulations, 2011 as applicable;

U The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018
may be transferred to another Promoters ororpamisgnsiper s on
control of our Company, subject to continuation of kickor the remaining period with transferee and such transferee
shall not be eligible to transfer them till the leickperiod stipulated has expired.
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23.

24,

25.

26.
27.
28.

29.
30.

31.
32.

33.

34.

35.

36.

37.
38.

39.

The equity shares held lpersons other than Promoters and locked in as per Regulation 239 of the SEBI (ICDR)
Regul ati ons, 2018 may be transferred to any other pe
equity shares which are lockéu along with the equity shas proposed to be transferred, subject to continuation of
lock-in for the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock

in period stipulated has expired.

Our Company, auDirectors and the BRLM tthis Offerhave not entered into any bisack or similar arrangements
with any person for purchase of our Equity Shares issued by our Company.

As on date of the Draft Red Herring Prospectus, there apanly paid-up shares and all the Equity Sharesoofr
Company are fully paid up. Further, since therentioney in respect of the Offisrbeing called on application, all
the sucessful applicants will be offerddlly paid-up equity shares.

Neither the Book Running Lead Manager, nor their associatdsahy Equity Shares of our Company as on the date
of the Draft Red Herring Prospectus.

Our Compay has not made any public offgince itsincorporation.
There are no safety netrangements for this public offer

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 financial instruments into our Equity Shares.

As per RBI regulations, OCBs are not allowed to paripn this offer.

Our Company has not raised any bridge loaairag the proceeds of this Offédowever, depending on business
requirements, we may consider raising bridge financing facilities, pending receipt of the Net Proceeds.

There are no Equity Shes against which depository receipts have been issued.

As on date of the Draft Red Herring Prospectus, other than the Equity Shares, there atkds class of securities
offeredby our Company.

Our Company undertakes that at any given time, theak Ise only one denomination for our Equity Shares, unless
otherwise permitted by law.

An Applicant cannot make an application for more than the number of Equity Shares beinghissugtu this Offer
subject to the maximum limit of investment prescdilbmder relevant laws applicable to each category of investors.

Since presemffer is a Book Builtoffer, the allocation in the net offer to the public category in terms of Regulation
253(1) of the SEBI (ICDR) (Amendment) Regulations, 2018 shall be nsafidi@wvs:

(a). not less than thirtfive per cent to Retail Individudhvestors.
(b). not less than fifteen per cent to Nbstitutionallnvestors.

(c). not more than fifty per cent to Qualified Institutional Buyers, five per cent of which shall be allocated & mutu
funds

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to
applicants in any other category.

Provided further that in addition to five per cent allocation available in terms of clguseutual funds shall be
eligible for allocation under the balance available for qualified institutional buyers.

No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shall be
offered by any person conried with the distribution of theffer to any person for making an application in the Initial
Public Offer, except for fees or commission for services rendered in relationdffehe

Our Promoters and the member s patdintbisiofferPr omot er 6s Gr ou

Our Company shall ensure that transactions in the EqL
the date of filing the Draft Red Herring Prospectus andffiee Closing Date shall be reported to the Stock Exchanges
within twentyfour hours of such transaction.

Except as stated below, none of our other Directors or Key Managerial Personnel holds Equity Shares in our
Company.
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No. of % of Pre- % of Post
Sr. Name Designation Equity offer Equity | offer Equity
No. Share Share
Shares held ; .
Capital Capital
Mr. Amitkumar Hasmukhrai Managing Directocum o
1. Bhalodi CEO 1100000 5.79 [ 0]
Dr. Shaileshkumayallabhdas Chairman and Non o
2. Makadia Executive Director 1100000 579 [ 0]
3 Mr. N!rmalkumar Karshandas Whole Time Director i i i
Sutaria
4, Mrs. Kf“pa Chetankumar Non-Executive Director 1100000 3.68 [ 0]
Dethariya
5. Mr. Narendra Kantilal Patel Independent Director - - -
Mr. Shaileshbhai Durlabhjibhai :
6. ) IndependenbDirector - - -
Sagpariya
7. Mr. Parashar Kishorbhai Vyas Independent Director - - -
8. Mr. Sagar D Siyani Company Secretary and i i i

Compliance Officer
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SECTION VIl 7 PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and the Offer for Bélde the Offer for Sale comprises ud600000Fully Paid
Equity Shares of 10/ each, the Fresh Issue component comprises@@fit0000Fully Paid Equity Shares of 10+ each
for offer price of [ 0 ]

OFFER FOR SALE

The proceeds from the Offer for Sale will be received byPtioenoter Selling Shareholdgdur Company will not receive

any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form paldsofethe
Proceeds (Offer Proceeds as reduced by OffesdteProceeds)ThePromoterSelling Shareholdewill be entitled to the

proceeds from the Offer for Sale, net of its portion of the Offer related expenses and relevant taxesTthe@ter

Expenses are to be shared between companyandoter Selling Shareholdar the ratio of amount to be received by
themfromIPO.For furt her detail s Offerot ba 198Hher for Sale, see 0

FRESH ISSUE

The Issue Proceeds from the Fresh Issue will be utilized towarétslitheing objects:

1. Setting up of new Manufacturing Unit at Maharashtra

2. To Meet Working Capital Requirements

3. General Corporate Purpose

4. To meet Public Issue Expenses

(Collectively referred as the fiobjectso)

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 Emerge Platform of NSE. It will also

provide liquidity tothe existing shareholders and will also create a public trading market for the Equity Shares of our
Company.

Our Company is engaged in the business of waste tyres recycling. Our manufacturing plant operates on continuous
pyrolysis process. It is an unintepted working method with continuous feeding and discharging system controlled by the
program logic controller system. The process is fully automatic and requires almost no human intervention. Following
continuous pyrolysis, we process the -@fidife tyres (ELTS) pieces to produce energy components and raw materials. Our
major products are Recovered Carbon Black (rCB) and Steel Wires under Raw Material Category, Fuel Oil and Synthesis
Gas under Energy components category. In order to utilise the emeefficient manner, we utilise said synthesis gas,
produced as by product of the pyrolysis process, for also manufacturing sodium silicate commonly known as raw glass.

The objects clause of our Memorandum enables our Company to undertake its existitigsatitt 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.

REQUIREMENTS OF FUNDS
The | ssue Proceeds, after deduct i[noglak b s NdilsshieeProgeeds )l . e x p e r

The following table summarizes the requirement of funds:

: Amount
Particulars :
( in) Lak
Issue Proceeds [ 6]
Less: Public IssuRelated Expenses [ 6]
Net Issue Proceeds [ 0]
UTILIZATION OF NET ISSUE PROCEEDS
Cost of Project
Sr. . :
No. Particulars Amount ( i n) L
1. Setting up of new Manufacturing Unit at Maharashtra 4,041.18
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ﬁg Particulars Amount ( i n) L
2. To Meet Working Capital Requirements 4,053.18
3. General Corporate Purpose [ 6]

Net Issue Proceeds [ 0]

# BREAK UP OF THE NEW MANUFACTURING UNIT AT DHULE, MAHARASHTRA:

. Amount
Sr. No. Particulars :
( in) Lal
1 Acquisition of Land 258.05
2 Construction oShed 495.10
3 Purchase oMachineries 3,138.03
4 Contingencies (3%4%) of total project cost other thandiking Capital 150.00
Total 4,041.18

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

Amount Balance from
Sr. Particulars Required From IPO Interr_lal Long/Short
No. . Proceeds | Accruals/Equity/Reserves Term
( in Lakhs) .
Borrowing
1. | Acquisition of Land 258.05 0.00 258.05 0.0.0
2. | Construction oShed 495.10 495.10 0.00 0.00
3. | Purchase oMachineries 3,138.03 1,138.03 600.00 1400.00
Contingencies (394%) of
4. | total project cost other than 150.00 150.00 0.00 0.00
Working Capital
5. | 1o MeetWorking Capital 4,053.18 1,653.90 1,399.28 1,000.00
Requirements
6. | General Corporate Purpose [ 6] [ 6] 0.00 0.00
7. Public Issue Expenses [ 6] [ 6] 0.00 0.00
Total [ 0] [ 0] 2,257.33 2,400.00

* Qur company has received the Expression of Interest from Central Bank of India vide letter dated June 23, 2023 for loan
amount of Rs. 1400.Q(akhs term loan for the proposed project of our company.

Accordingly, we confirm that we are in compliance with the requirement to make the firm arrangement of finance under
Regulation 230(1) (e) of the SEBI ICDR Regulations and Clause 9 (C) of Part ghefide VI of the SEBI ICDR
Regulations (which requires firm arrangements of finance through verifiable means for 75% of the stated means of finance,
excluding the Issue Proceeds and existing identifiable internal accruals).

The fund requirement and deplognt 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
Internal / external circumstances or costs or dihancial conditions and other 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 raeds. If the actual utilization towards any of 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 IssueCompany may deploy certain amounts towards any of the
abovementioned 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 Unsecuredrb@mosiping 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 utilized for repaymany dfart 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 changeaQuiyCérap
historical expenditure may not be reflective of our future expenditure plans. Our Company may have to revise its estimated

Page p3



HI-GREEN
CARBON

The Real Green Carbon Black

costs, fund allocation and fund requirements owing to various factors such as economic and business conditions, increased
compdition and other external factors which may not be within the control of our management. This may entall
rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a particular
purpose at the discretionofthieco mpany 6 s management .

For further details on the risks involved in our business plans and executing our business strategies, please see the Sectiol
tittedi Ri s k Foaginhirg orspage n@.of this Draft Red Herring Prospectus.

DETAILS OF USE OF ISSUE PROCEDS
1. SETTING UP OF NEW MANUFACTURING UNIT AT MAHARASHTRA

At presentmanufacturing facilityof our companyis located in Bhilwara, Rajasthan having ins@l@apacity of 24000
MT per annum for Tire Processing and 12000 MT per annum for Sdilicate Production respectivel@ur company
is planning for expansion of Manufacturing Faciléyy DhuleDistrict in the state oMaharashtraFor details related to
existing business facilip| ease r ef er Ouw Busilesspr page5 df this DraftdReddderring Prospectus.
Product to be manufactured at new manufacturing facilitybeilsame as our existing manufacturing facility.

For setting up new manufacturing planDdtule District in the state oMaharashtraour company has estimated total project
cost (other than working capital) f 4,041.18Lakhs.

# BREAK UP OF THE NEW MANUFACTURING UNIT AT DHULE, MAHARASHTRA:

Sr. . Amount
Particulars :
No. ( in) L
1. Acquisition of Land 258.05
2. Construction oShed 495.10
3. Purchase of Machineries 3,138.03
4, Contingencies (3%4%) of total project cost otherah Working Capital 150.00
Total 4,041.18

A. ACQUISITION OF LAND:

Our Companyhasacquiral land for setting up its new manufacturing planDaule, MaharashtraThe total area of the

land acquired i81,454.935qr Mtrs.The land acquired is a Neagricultural Land for Industrial Purpose situated at Tukdi
District, Dhule pot, Survey n®220/1. As on the Bte ofthis Draft Red Herring ®spectus our comparhas already
incurred 25805 lakhsas thetotal cost of land which includes the Registration charges, change in land usage charges and
othermiscellaneoushargesThe acquired land igee from allencumbrances and will have clear title in the name of our
companyOur company has paid amount for acquisition of land out of its internal accruals and no amount for acquisitions
for internal accruals will be reouped out of net issue preacs.

Additional Information

Particulars

Mr. Kishor Madanlal Kothari on behalf of Nik
Hydrocabons LLRLLPIN- ABZ-2602

Name of Seller

Relation Ship of seller with our company, our Promoter|

and Directors NIL

Cost of Acquisition 258.05 Lakhs including stamp duty, registration chat

and | egal fes etcé
Encumbrances Free from all charges, Encumbrances
Whether registered in the name of Company Land has been registered in the name of our compar

Our company haseceived all the approvals related

Approvals land acquired.

B. CONSTRUCTION OF SHED:

The overall cost of building and civil works to construct the factory shed of new manufacturing DinitleatDistrict in
the State oMaharashtras estimated to be 495.10Lakhs.

Following are the details of estimation©@bnstruction oShedand Civilwork is provided as below;
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Sr
No

Construction
Details

Type of
Construction

Width
(In m)

Length
(In m)

Height
(In m)

Area
(In
Sgm)

Rate
(I'n

Unit

Cost
(In
Lakhs)

Storage Shed
Ground Floor

RCC & Steel
Frame
Structure
Covered with
Roofing
Sheet

14.75

25.12

19

370.52

10600

Sgm

39.28

Packaging Shed
Ground Floor

RCC & Steel
Frame
Structure
Covered with
Roofing
Sheet

45.13

25.12

13

1133.67

7500

Sgm

85.02

Storage Shed
Ground Floor

RCC & Steel
Frame
Structure
Covered with
Roofing
Sheet

15.12

25.12

10

379.81

6500

Sgm

24.69

Storage Shed
Ground Floor

RCC & Steel
Frame
Structure
Covered with
Roofing
Sheet

37.5

42.64

10

1599

6500

Sgm

103.94

Storage Shed
Ground Floor

RCC & Steel
Frame
Structure
Covered with
Roofing
Sheet

52.5

25

13

13125

7500

Sgm

98.44

Lab Room
Ground Floor

RCC Frame
Structured
covered with
slab

7.56

9.31

70.38

8000

Sgm

5.63

Plant & Utility
Area First Floor

RCC & Steel
Frame
Structure
Covered with
Roofing
Sheet

7.56

17.64

10

266.72

6500

Sgm

17.34

Toilet Block
Ground Floor

RCC Frame
Structured
covered with
slab

4.05

3.8

30.78

8000

Sgm

2.46

Office Building
Ground Floor

RCC Frame
Structured
covered with
slab

14.5

22.8

330.6

9000

Sgm

29.75

10.

Office Building
Ground Floor

RCC Frame
Structured
covered with
slab

14.5

22.8

330.6

9000

Sgm

29.75
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Sr Construction Type of Width | Length | Height Area Rate . G
No Details Construction | (Inm) | (Inm) | (Inm) (e (In Unit (10
Sgm) Lakhs)
RCC & Steel
Store & Work g?un;teure
11. | Shop Ground . 20 15 4.5 300 7000 Sgm 21.00
Covered with
Floor i
Roofing
Sheet
RCC Frame
12, | LabourRoom | Structured | g g | 4509 3 | 268.74| 7000 | sqm | 1881
Ground Floor covered with
slab
RCC Frame
Labour Room Structured
13. Ground Eloor covered with 15 3.76 3 11.28 7000 Sgm 0.79
slab
RCC Frame
14, | L@bourRoom | Structured | 5o | 4509 | 3 | 26874| 6500 | Sqm | 17.47
First Floor covered with
slab
RCC Frame
15, | LAbourRoom | Stucured |y 5| 546 | 3 | 1928 | 6500 | Sqm | 0.73
First Floor covered with
slab
TOTAL COST 495.10

* Basedon estimation dated June 13, 2023, by Charter Engineer named Mr. Sanjay Unjia.
C. PURCHASE OF MACHINARIES

The total cost of plant & Machinery including installation and transportation charge31i8803 lakhs comprising of
indigenous machineries of B43803 lakhs and Imported machineries ofNil lakhs. Out of total estimated budget for
purchase of machinery, machi ner y \RadhetRenewal EhdrgyeVelopnaekth s ar
Private limited(related entity) for which payment will be & from out of loan from Central bank of India to the extent
of1400 | akhs and 600 |l akhs out of Internal Accrual. L
p ai d72.20Lakhs to Radhe Renewal Ener@evelopmentPrivate limited (elated entity) out of internal accruals.
Thereforepur companyisygt o pl ace order for Machi ner ¥.9% oftotalrestimated 7 3 8 . (
cost of machinery. No machineries which are to purchase for new manufacturing plant at DhatéMaharashtra.

INDEGENIOUS MACHINE : All of the Plant and Machinery to be purchased aredad®us and no machineries are to
be importedThe Brief Details on the required Plant and Machineries to be required at our new Manufacturing Facility are
provided below:

The details of the Machinery to be purchased is given below.
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Sr
No

Head Name

Description

Qty

Name ofthe
Supplier

Date of the
Quotation

Cost of Machine
(Excluding of
GST)

( I rLakhs)

Air Jet Milling
System, CFAJM
300

Fabricated Hopper of Cylindticabhell with Cone shape an
isolation valve as per CHEMFILT's standard design, sui table
Load Cell mounting. Load Cells for feedback to regulate VFD of
Feeder of the Feed Hopper.

Tubular Screw Feedeiriven by a Load Controlled VFD to
regulate the feed. Feed Regulating Screw Drive with Geared M
with Flexible Coupling.

Suction Hood with Air Pre Filter

Flow Sensor PT Type

Ducting 1 Feed (pickup nozzle)

Braided FlexiPipel

Air Jet Mil with Load Cell

Braided Flexi Pipe2

Braided Flexi Pipe3

Bag Filter

Electro Magnetic Hammers

Rotary Air lock Valve, Bag Filter Disch

Ducting-3 from BF out let to Blower

Exhauster with motor

Exhauster Outlet Silencer

Instrumentation (within B/L)

Power & Control Panel

02

CHEMFILT

April 26, 2023

102.62

Carbon
Upgradation Plan
Model: RTR4000

Carbon Black Feeding pneumatic system up to silo and handlir]
system up tagrinding mill hopper

Fine Carbon Black Silos and material handling system up to
Granulation division.

Granulation division up to fluidized bed dryer

Drying division forcarbon black granules (Fluidized Bed dryer
(FBD)) with heat recovery from pyrolysis plant up to bag house
filter, ID fan up to chimney

Dry r-CB granules storage b{$S304),screeningconveying and

pecking division

01

Indogreen Enviro
Private Limited

June 08, 2023

71100
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Cost of Machine

Sr . Name ofthe Date of the (Excluding of
No Head Name Description Qty Supplier Quotation GST)
( I rLakhs)
Electricals &Instrumentation with PLC, DCS & SCADA with
standby HMI for RCU division
Optimized air intake valve
G2508.5A V2 Heavy duty oil filtration system 71.00
WITH ABB Heavy duty aiinlet filter 02
MOTOR
3 The Atlas Copco F series refrigerant dryers keep your comprg Atlas Copco (India) June 07. 20233
air system in optimal shape, removing humidity efficiently & Limited '
reliably. With a stable pressure dew point as low as 7 °C / 45
F1250A Dryer per ISO 8573l Class BAir Quality, these compact, low maintenan 02 31.00
dryers are compatible with most compressor technologies
applications.
Raw Material Feeding Equipments
Main Rotary Kiln Assembly with Stainless Steel Super Alloys
Grade
Continuous Wastq Furnace Assembly with burner & combustion air system RadheRenewable
Tire Pyrolysis | Flue Gas Handling Assembly up to chimney E 2 000.00
4 Technology Green Oil Recovery Unitl Set 01 D nergy June 05, 2023 T
) - evelopment
(Model:- RTP- | Carbon Black Recovery Unit Private Limited
4000-AA) Other Utility such as Nitrogen generation plant, Rotary Air
Compressor, Water circulation pumps etc
Electricals & Instrumentation with PLC & SCADA monitor
Installation & Commissioning
1250 KVA 11000 / 415 V On Load Distribution Transformer w Synergy
5 Transformer | EC Grade LV Aluminium Foil Winding 01 Transformers June 06, 2023 23.82
Private Limited
Bag house 15000 CMH 02
Bag filter and | Bag house 7500 CMH 01
6 centralized_ Bag house 2000CMH 02 Ricon pynamic June 08, 2023 198.59
vacuumcleaning | Bag house 5000CMH 02 Engineers
systems Centralized Vacuum Cleaning 02
System
TOTAL ESTIMATED COST 3,138.03
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The offer is validor 120 days from date of offand delivery priod will be 18-20 weeksffective from date of technically
and commercially clear PO and/ or approval of GA drawing, whichever is later.

°This offer isvalid for Six monthsand delivery schedule is as follows;

Sg. Activity Week
1. Receipt of PO& Advance+ Kickff Meeting + ERP Formalities 1
2. Engineering + DAP Submission 1
3. Approval From Client + Modification + R8ubmission 1
4. Part DrawingdRelease + Critical Bought Outs Ordering

5. BoughtOut Receipt + Manufacturing 11
6. Assembly and Trials 1
7. FAT and Rectification

8. Dismantling and Packing 1
9. Ready for Dispatch 16
10. | Installation & Commissioning 3

3The quote is valid uptBecember 31, 2028nd nmaterial will be despatched within 46 weeks from the date of receipt
of your Purchase Ordeomplete in all respects along with the road permit fddmwever, Atlas Copco will always try
for earliest possibldelivery.

“This dfer will be valid up to 180 days only there after it is subje¢htaconformationand delivery period will bé0 days
after Confirm Order/Purchase Order along with advance payment.

5The prices quoted shall remain valid for 90 dagd te equipmentill be dispatchedn order within 60 working
days from the date of receipt of the Purchase Order.

5The offer will remain open for 6 months fromellateof offer letterand will be subjected tihereturn confirmation then
afterand the delivery period will b#4 to 16 weeks, ex works.

D. OTHER MISCELLANEOUS AND CONTINGENICES

Our company is planning for expansion of Manufacturing FadalitphuleDistrictin the state oMaharashtraFor setting

up new manufacturing plantBhuleDistrictin the state oMaharashtraour company has estimated total project cost (other
t han wor ki n4g04Iicl8 pkihswhidh plsodan€ludeprovision for contengenicies amounting t450.00 lakhs
Suchmiscellaneousand contingency prasionis to meet small miscellaneous items related to plant, electrification, piping,
fitting and to tackle any price escalation in the estimated budget of the Project cost

2. WORKING CAPITAL REQUIREMENTS:

Our Company is engaged in the business of wastertiycling We fund a majority of our working capital requirements

in the ordinary course of business from our internal accaraddinancing from banks and financial institutions. As on

March 31,2023 Net Working Capital requir e mel689.8ddkhsasiagain§ thamp any
o f 815.42lakhs as on March 32022a n d673.49Lakhs as on March 32021 The Net Working capital requirements
fortheFY2022 4 i s e st 408218 eakhs. TheCobmp any wi l |l meet the 1I6B3PD i r e me
Lakhs from the Net Proceeds of the Issue and balance from borrowings and internal accrualsrapeatagme as per

the requirement.

Our company requires working capital requirement to achieve expected turnover for FZ402Broviding goods on
credit to customergo avail benefits of better pricing and discounts from vendors and to mainthaieati level of
inventory to ensure uninterrupted supply which will ultimately help better production yields and better profitability
margins.

Basis of estimation of working capital requirement and estimated working aaggjtatement.

( Amo u n Lakhis)n

Particular For the Year Ended Projected
31-Mar-21 31-Mar -22 31-Mar-23 31-Mar-24
Inventories
0 Raw Material 196.08 392.79 579.35 700.00
U  Work in Progress (WIP) 346.75 164.01 75.36 100.00
i Consumables 259.13 194.39 179.88 250.00
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Particular For the Year Ended Projected
31-Mar -21 31-Mar -22 31-Mar -23 31-Mar -24

0 Finished goods/Waste 232.51 187.13 393.19 440.00
Trade receivables 294.05 497.19 562.12 1,363.10
Cash and cash equivalents 12.33 6.45 9.00 54.23
Loans and Advances 18.69 19.25 595.49 1,314.85
Other Assets 24.39 4.17 8.20 20.00
Total Current Assets 1,383.92 1,465.38 2,402.59 4,242.18
Current Liabilities
Trade payables 703.42 482.70 436.75 99.00
Other liabilities (Including No+Current) 4.97 94.41 58.23 60.00
Shortterm provisions 2.04 72.86 217.80 30.00
Total Current Liabilitis 710.43 649.97 712.79 189.00
Net Working Capial 673.49 815.42 1,689.80 4,053.18
Sources of Funds
Short Term Borrowing 383.47 358.66 920.07 1,000.00
Unsecured Loan - - - -
Internal Accruals/Existing Net worth 290.02 456.76 769.73 1,399.28
Proceeds from IPO 0.00 0.00 0.00 1,653.90
Total 673.49 815.42 1,689.80 4,053.18

Basedon Certificate from M/s. Dhruvil B Shah & Co., Chartered Accountants, dated June 30, [2@@8g UDIN:
23606243BGZ0JY8816

Assumptions for working capital requirements

Particulars

Holding level (in Months)

FY 20-21
(Restated)

FY 21-22
(Restated)

FY22-23
(Restated)

FY23-24
(Projected)

Justification for Holding
(FY 2023-24)

Inventory

i

Raw
Material

1.09

1.43

1.37

1.36

Raw Material holding period foFY
202324 is based on raw materi
holding period for FY 202-23. In
order to ensure uninterruptq
manufacturing and production, o
Companyanticipates inventory day|
at 136 (40 Days Approxjnonth for
FY 202324. This will ensure tha
there is no supply chain disruptig
impacting the production.

Work in
Progress

1.76

0.43

0.15

0.16

Work in Progress cycle of ol
products for FY 20224 isestimated
to be 016 months(approx. 15 days)
This estimation is based on work
progress cycle of previous financi
year FY 202-23.

Finished
Goods

1.18

0.50

0.76

0.70

Finished Goods holding period fq
FY 202324 is estimated to b@.70
Months @1 days Approx.). This
estimation is based on work
progress cycle of previous financi
year FY 202223.

Trade
Receivables

1.45

1.17

0.86

1.75

Trade receivables are amount owed
Company by customers followin
sale of goods on credit. Odirade
Receivables for FY 20201, FY
202122 and FY 20223 are in the
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Particulars Holding level (in Months) Justification for Holding

FY 20-21 FY 21-22 | FY22-23 FY23-24 (FY 202324)
(Restated) | (Restated) | (Restated) | (Projected)

range of0.86 months tol.75months
(25-55 days). Our Company hg
estimated average tradreceivable
cycle 1.75 Months for FY 20234 to
meet expected turnover for FY 2062

24,
U Trade 2.57 2.69 1.59 0.19 Trade payables include dues to miq
Payables and small enterprises and oth

creditors. Trade Payable Cycle
estimated to be ab.19 Months (7
days)which is based on trade payal|
cycle of FY 202223 to avail better
pricing and reducing the cost
purchase byavailing discounts fron
our suppliers.

Apart from above there are other working capital requirements such as Cash and Cash Equivalents, Other Current assets,
loans and advances, short term provisions and other current liabilities. Details of which are given below.

Component of Working Capital Particulars
Consumables are estimated based on previous years outstanding amount
expected Business requirement of company.

Cash and cash equivalents include balances in current accounts and cash
Cash and Cash Equivalents Cash and Cash Equivalent balance is estimated based on previoug
outstanding amount and for expected Business requirement of company.
Loans and advares mainly include Advance to suppliensd Other advance
Loans and advances are estimated based on previous years outstanding
Loans and Advances and for expected Business requirement of compahig also includegxpected
input tax credit on purchase ofachineries for the new manufacturing Unit
Dhule Maharashtra.

Other Current Assets mainly include Balance with Revenue Authobtégsysits
Other Assets Other Assets is estimated based on previous years outstanding amount
expected Businessgeirement of company.

Other Liabilities mainly include Statutory dues payable to government
expense & Other payable€ther current liabilities are estimated based
previous years outstanding amount and for expected Businesseragutr of
company.
Shortterm provisions mainly include Provision for income,taxpenses an
Shortterm provisions employee benefit expeneshortterm provisions are estimated based on prev
years outstanding amount and for expected Business reguit@icompany.

Consumables

Other liabilities

3. GENERAL CORPORATE PURPOSE:

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 [
growth. Ourmanagement, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds
earmarked for general corporate purpose subject to above mentioned limit, as may be approved by our management,
including but not restricted to, thelfowing:

Ov

acquisition/hiring of land/property for building up corporate house,

hiring human resources including marketing people or technical people in India or abroad,

O

Ov

we may also enter into strategic alliances with other body corporates for iexpahsur business in abroad or in
India.

6 funding growth opportunities;
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O

servicing our repayment obligations (principal and interest) under our existing & future financing arrangements;

O

capital expenditure, including towards expansion/development/refurbishment/renovation of our assets;

Ov

working capital;

O

meeting expenses incurred by our Company in the ordinary course of business or other uses or contingencies; and/or

0 strategic inititives and

>

0 On-going general corporate exigencies or any other purposes as approved by the Board subject to complia@ce with
necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determine@bgroof Directors based

on the permissible amount actwually available under the
of our Company, from time to time. We, in accordance with the policies of our Board, will have flexibilitlizimg the

Net Proceeds for general corporate purposes, as mentioned above in any permissible manner. We confirm that any issue
related expenses shall not be considered as a part of General Corporate Purpose. Further, we confirm that the amount fol
geneal corporate purposes, as mentioned in this Prospectus, shall not exceed 25% of the amount raised by our Company
through this Issue.

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 Prospectus, shall not exceed 25% of the
amount raised by our Company through this Issue.

4. ISSUE RELATED EXPENSES

The total expenses of t he | $0slakbs. The experses ofithis incluelel antorrg othees, a p |
underwriting and management fees, printing and distribution expenses, advertisement expenses, legal fees and listing fees.
The estimated Issue expenses are as follows:

Expenses Expenses Expenses
Expenses ; (% of Total (% of Gross
(Rs.in Lakh)
Issue expenses) Issue Proceeds)
Lead Manger Fees including Underwriting Commissiof| [ 6] [ 6] [ 6]
Fees Payable to Registrar to the Issue [ 6] [ 6] [ 6]
Fees Payable Advertising, Marketing Expenses and - - .
> 0] 0] 0]
Printing Expenses
Fees Payable to Regulators including Stock Exchange . . .
et [ 6] [ 6] [ 6]
and other Intermediaries
Fees payable to Peer Review Auditor [ 0] [ 0] [ 0]
Fees Payable to Market Maker (for Two Years) [ 0] [ 0] [ 0]
Escrow Bank Fees [ 6] [ 6] [ 6]
Total Estimated Issue Expenses [ 0] 100.00 [ 0]

Notes:

1. Up toJune24, 2023, Our Company has deployed/incurred expense7/of#l Lakhs towards Issue Expenses and
custodian connectivity charges out of internal accruals duly certified by Statutory Altlgod C Ranpura & Co.
Chartered Accountants vide its certificate dafeehe27, 2023, bearing UDIN23118411BGWRRT7245.

2. Any expenses incurred towards aforesaid issue related expenses during the periduhizdh) 2023to till the date
of listing of Equity Shares will be reimburse/recouped out of the gross proceeds of the issue:

3. Selling commission payahie the members of the CDPs, RTA and SCSBs, on the portion for RIls and Nlls, would be
as follows:

Portion for Rlls 0.01% or 100f whichever is less  (exclusive of GST)
Portion for Nlls 0.01% or 100+ whichever is less * (exclusive of GST)
Percentag®f the amounts received against the Equity Shares Allotted (i.e. the product of the number of Equity

Shares Allotted and the Issue Price).
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4. The Members of RTAs and CDPs wi | | -(dlusappglicablée GSIT)epdr valido a p p
ASBAForm. 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.

5. Regi stered Brokers, will -(plesG8Tperi Aplitagod Fotm on &aliccApplicatiorsss i o0 n
which are eligible for allotment, procured from RIls 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 determintaltbeotessing
fees payable to the relevant Registered Broker.

6. SCSBs would be entitl e(@lustGsT) for ppecessimgetizesApplicgtionf Ferms pootured by1 0 /
the members of the Registered Brokers, RTAs or the CDPs and submitted to SCSBs.

7. l ssuer banks for UPI Mechanism as register-gmus@Tr h SEI
for processing the Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and
submitted to them.

8. Notwithstandng 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 excee
“ [ d-](plus applicable taxes) and incasef t he t ot al upl oadi n[gd]plusbppltable ng ct
taxes) then uploading charges will be paid on-paita basis except the fee payable to respective Sponsor Bank.

The processing fees for applications made by Retail Individual Biddérg the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI cincular
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 02, 2021 read with SEBI  Circular  No:.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022.

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF FUNDS

We propose to deploy the Net Proceeds for the aforesaid purp@sEoidance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

Amount to be SSllipeiee
Total tunded from the Amount Utilization of Net
Sr. : : already Proceeds ( in
Particulars Estimated Net Issue
No. ; deployed Lakhs)
Cost Proceeds ( in : ) :
Lakhs) ( in Lakhs) (Upto Financial
year 202324)*
1. Setting up of new
Manufacturing Unit af 4,041.18 1,783.13 737.56 1,783.13
Maharashtra
2. Working Capital Requirement  4,270.05 1,653.90 0.00 1,653.90
3. General Corporate Purpose [ 6] [ 6] 0.00 [ 0]

Up to June 24, 2023, Our Compangs alreadydeployed/incurre@gxpense of 737.56LakhstowardsProject cosbout of
internal accruals duly certified by Statutory Auditor M/s. J C Ranpura & Co., Chartered Accountants vide its certificate
dated June 2, 2023, bearing UDIN23118411BGWRRT7245

* To the extent our Company is unable to utilize any portion of thePNmteeds 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 Objeddue to business exhegencies, use of net issue proceeds megrtigimgeable.

Particulars Month of Commencement | Month of Completion
Acquisition of Land March 2023

Construction of Shed November 2023 January 2024
Purchase of Machineries August 2023 February 2024
Contingencies (3%4%) of total project cost othe July 2023 March 2024
than Working Capital

To Meet Working Capital Requirements July 2023 March 2024
General Corporate Purpose Upto March 2024

Public Issue Expenses Upto March 2024

Traial Run March 2024

Commencement of Commercial Production April 2024
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* 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 towats the ObjectDue to business exhegencies, use of net issue proceeds may be interchangeable.

APPRAISAL REPORT

None of the objects for which the Issue Proceeds will be utilised have been financially appraised by any financial
institutions / banks.

BRIDGE FINANCING

We have not entered into any bridge finance arrangements that will be repaid from the Net Issue Proceeds. However, we
may draw down such amounts, as may be required, from an overdraft arrangement / cash credit facility with our lenders,
to finance the existing ongoing project facility requirements until the completion of the Issue. Any amount that is drawn
down from the overdraft arrangement / cash credit facility during this period to finance our existing/ongoing projects will
be repaidifom the Net Proceeds of the Issue.

INTERIM USE OF FUNDS

Pending utilization of the Issue Proceeds for the Objects of the Issue described above, our Company shall deposit the funds
only in Scheduled Commercial Banks included in the Second Schedule of &Bsaikvof India Act, 1934.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilization of the proceeds
of the Issue as described above, it shall not use the funds from the Issue Proceeds for any investrtgrarid/eqgreal
estate products and/or equity linked and/or real estate linked products.

MONITORING UTILIZATION OF FUNDS

There is no requirement for the appointment of a monit
Board will montor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under a
separate head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our
Company will indicaterivestments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant
Fiscal subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant toRegulation 32 of the Securities and Exchange Board dfalrfListing Obligations and Disclosure
Requirements) Regulations, 2Qbair Company shall on haylearly basis disclose to the Audit Committee the Application

of the proceeds of the Issue. On an annual basis, our Company shall prepare a statementitiz&chfts purposes other

than stated in this Draft Red Herring Prospectus and place it before the Audit Committee. Such disclosures shall be made
only until such time that all the proceeds of the Issue have been utilized in full.

VARIATION IN OBJECTS

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, 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 through pdaal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special
resolution (the APostal Bal l ot Noticeo) shall speci fy
applicable rules. The Postal B&tliNotice shall simultaneously be published in the newspapers, one in English and one in
the vernacular language of the jurisdiction where the Registered Office is situated. Our Promoters or controlling
Shareholders will be required to provide an exit ofyputy 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

No part of the proceeds of the Issue will be paid by us to the Pronastg®romoter Group, the Directors, Associates,
Key Management Personnel or Group Companies except in the normal course of business and in compliance with the
applicable law.
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BASIS FOR OFFER PRICE

Theoffer price has been determined by the issuer in consultation withotilerunning lead managérhe financial data
presented in this secti on Samdalon&iaascaldStaements. lnvestdtssmopldhaisy 6 s R ¢
refer to the sections/chapt s Risk Fhctoba fi dResfatedStandalond=inancial Informatior on page no2 and

135, respectively of thiraft Red Herring Prospecttis get a more informed view before making the investment

decision.

QUALITATIVE FACTORS

Experienced Promoters and Management Team
Strategic Location of Manufacturirigacilities
Innovative Technology

Quality assurance

i Permanent Demand and Wide Application of Product

For details of qualitati v eOurfCampttitive Sttengiid ¢ as ¢ hree iBdsiagsd @ r t h ¢
Overvievd beginning on page n8&5 of this Draft Red Herring Prospectus

QUANTITATIVE FACTORS
1. Basic & Diluted Earnings Per Share (EPS):

[ et et et et

Restatedstandalondlrofit After Tax attributable to Equity Shareholders
Weighted Average Number of Equity Shares outstanding

Basic earnings per sharg (=

Restatedstandaloné>rofit After Tax attributable to Equity Shareholders

Diluted earnings per share)( = Weighted Averag&lumber of Equity Shares outstanding after adjusting
adjusted for the effects of all dilutive potential equity shares

Financial Year/Period Basic and Diluted EPS (in ) # Weights
Financial Year ended March 31, 202 0.05 1
FinancialYear ended MarcB1, 202 1.94 2
FinancialYear ended March 31, 282 5.71 3
Weighted Average 3.51
*Face Value of Equity Share is 10.

2. Priceto Earnings (P/E) ratio in relation to Offer Price of [ @ ]

Offer Price

Price to Earnings Ratio(P/E) =
RestatedEarnings Per Share

Particulars EPS (in ) P/E at the Offer Price
Based on EPS dfinancial Year ended March 31, 22 5.71 [ 0]
Based on Weighted Average EPS 3.51 [ 6]

Industry PE: Not Applicable asOur company does not have comparable listed peerefore information related to
Industry P/E is not provided.

3. Return on Net Worth:
RestatedstandalondProfit After Tax attributable to Equity
Return on Net Worth (%) = Shareholders *100

Net Worth
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Financial Year/Period Return on Net Worth (%) Weights
Financial Year ended March 31, 202 1.19% 1
Financial Year ended March 31, 2022 31.3%% 2
Financial Year ended March 31, 22 48.02% 3
Weighted Average 34.66/0

4. Net Asset Value per Equity Share:

RestatedStandalonéNet Worth as at the end of the

ear
Rest ated Net Asset Val ue-= Y

Number of Equity Shares outstanding

Particular Amount (in )

Financial Year ended March 31, 202 4.24

FinancialYear ended March 31, 202 6.18

FinancialYear ended March 31, 282 11.89

NAV per Equity Share after the Offer [ 6]

Offer Price per Equity Share [ 6]
Notes:

1 Offer Price per equity share has been determined by our Company, in consultation with the Book Running Lead Manager.

5. Comparison of Accounting Ratios with Peer GroupCompanies:

Current NAV Revenue
Face | Market | EPS per from
Name of the company ?;f:sdoa:ilgg{ee é Value | Price ( ) E{':\Etio RO/ONW Equity | operations
( ) |( ) @ Basic (%) Share | ( i n
() | Lakhs)
Hi-Green Carbon Limiteq Standalone 10 [ 6] 5.71 [ 6]| 48.020| 11.89 | 7,852.41
Peer Group*

Note: (1) The EPS, P/E Ratio, NAV, RoNW and revenue from operatiohi-@reen Carbon Limitedre taken as
per Restate&tandalond-inancial Statement for the Financial Year 2@3.

*Qur company does not hagemparable listed peer, therefore information related to peer group has not been provided

6. The face value of Equi t yperEoguty Share aodth@fterprr i Ceemp asn y[ Oi]s t i mw
value ofequityshare.

TheOfferPr i c e -dsfdetermifedby 6ur Company in consultation withBloek running lead managées justified

based on the above accounting r at i os RiskFactoredndahapterstittedd et a i
fiBusiness Overgindoa n RestatedStandalond-inancial Informatiord beginning on page no2, 85and135respectively

of this Draft Red Herring Prospectus
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KEY FI NANCI AL AND OPERATI ONAL PERFORMANCE | NDI CATORS (f

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the
company. HoweveKPIs disclosed below shall not be considered in isolation or as substitute to the Restated Standalone
Financial information. In the opinion of our Management the KPIs disclosed below shall be supplementary tool to the
investor for evaluation of the compan

The KPIs disclosed below have been approved by a resolution of our Audit Comahaitteklune24, 2023and the
members of the Audit Committee have verified the details of all KPIs pertaining to the 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 aany point of time during the three years period prior to the date of filing @t Red Herring Prospectus

Further, the KPIs herein have been certifiedWg. J C Ranpura & CdChartered Accountants, by their certificate dated

June 282023.

The KRs of our Company have been disclosed in the secfioBsu s i ne s s an@ivMa nwd ggavmdent 6 s Di s c L
Analysis of Financial Co mstdriing dnpage®sandd37 Respeativiely. 8Ve lave dedqrieed a t i C
and defined the KPIs, as applicablefilde f i ni t i ons abaghningbrbpagé.vi at i onso

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 utilization of the proceedsffel thee per the
disclosure made in the Objects of the Offer Section, whichever is later or for such other duration as may be required under
the SEBI (ICDR Regulations, 2018.

Set forth below are KPIs which have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analyzing the growth of various verticals of the Company that have a bearing for
arriving at the Basis for th@ffer Price

FINANCIAL KPIs OF OUR COMPANY

. For the Year ended on March 31

Particulars

2023 2022 2021
Revenue from Operation 7,852.41 5,110.69 2,427.09
Growth in Revenue from Operations (%) 53.65% 110.57% 0
EBI TDA ( in Lakhs) 1994.02 885.38 356.12
EBITDA Margin (%) 25.39% 17.32% 14.67%
Profit After Tax ( in 1084.78 367.95 9.59
PAT Margin (%) 13.81% 7.20% 0.40%
ROE (%) 63.19% 37.16% 1.20%
RoCE (%) 64.70% 27.97% 3.28%
Net FixedAsset Turnover (In Times) 4.30 3.12 1.43
Operating Cash Fl ows ( 1553.11 669.81 (118.59

Source: TheFigure has been certified by our statutory auditors M/s. J C Ranpura & Co. Chartered Accountants vide
their certificate dated Jun@8, 2023.

Notes:

1) Revenue from Operations means the Revenue from Operations as appearing in the Restdédohd-inancial
Statements.

2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant
periodminus Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding
period.

3) EBITDA is calculated as profit for the period / year, plus tax expenses (consisting of current tax, deferred tax and
current taxes relatingtearlier years), finance costs and depreciation and amortization expenses less other income.

4) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.
5) Profit After Tax Means Profit for the period/year as appearing in the ReSt&tedloneFinancial Statements.

6) PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.
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7) RoE (Return on Equity) (%) is calculated as net profit after tax for the year / period divided by Average Shareholder

Equity.

8) ROoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by closing capital

employed. Capital Employed includes Equity Shares, Reserves and surplug,dran@orrowing and Adjustment

of Deferred Tax Asset / Deferd Tax Liability.
9) Net Fixed Asset Turnover is calculated as Net Turnover divided by Average Fixed Assets which consists of property,

plant and equipment, capital weik-progress and intangible assets.

10) Operating cash flows means net cash generated fromatogeactivities as mentioned in the Restaftdndalone

Financial Statements.
OPERATIONAL KPIs OF THE COMPANY:

Particulars For the Year ended on March 31
2023 2022 2021

Capacity and capacity utilization

a. Tire Processing

Daily Capacity 100 MT 100 MT 100 MT

Installed Capacity (Annual) 24000 MT 24000 MT 24000 MT

Actual Capacity Utilization 16558.20MT 14526.33MT 10558.25MT

b. Sodium Silicate Production

Daily Capacity 60 MT 60 MT 60 MT

Installed CapacityAnnual) 14400 MT 14400MT 14400MT

Actual Capacity Utilization 11140.56MT 10246.68MT 6617.54MT

Contribution to revenue from operations of top 1/ 3 / 5 customers

Top 1 Customers (%) 18.75 13.33 13.84

Top 3 Customers (%) 39.07 28.62 27.57

Top 5Customers (%) 48.71 40.02 37.39

Top 10 Customers (%) 63.87 57.91 53.63

Source: TheFigure has been certified by our statutory auditors M/s. J C Ranpé&r&o. Chartered Accountants vide
their certificate dated Jun@8, 2023.

Explanation for KPI metrics

KPI

Explanations

Revenue from
Operations

Revenue from Operations is used by our management to track the revenue profile of
business and in turn helps assess the overall financial performance of our Company
size of our business.

Growth in Revenue
from Operations

Growth in Revenue from Operations provides information regarding the growth of ou
business for the respectiverpd.

EBI TDA ( i

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%)

EBITDA Margin is an indicator of the operational profitability and financial performan
of our business.

Profit At €

Lakhs)

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 out
business.

ROE (%)

RoE provides how efficiently our Company generates profits femerages h ar e h o
funds.
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KPI Explanations

RoCE (%) ROCE provides how efficiently our Company generates earnings froavétagecapital

employed in the business.

Net Fixed Asset Net Fixed Asset turnover ratio is indicator of the efficiency with which our Company is
Turnover (In Times) able to leverage its assets to generate revenue from operations.

(

Operating Cash Flows | Operating cash flows provides how efficiently our company generates caafghhts core

i n L ak h g business activities.

Revenue split between| This metric enables us to track the progress of our revenuesdiffdrent verticals of the
different verticals of company.
company

Contribution to revenue This metric enables us to track the contribution of our key customers to our revenue
from operations of top ] also assess any concentration risks.
/3/5/10

COMPARISON OF FINANCIAL KPIls OF OUR COMPANY AND OUR LISTED PEERS:
Our company does not have comparable listed peer therefore information related to peer group has not been provided.
WEIGHTED AVERAGE COST OF ACQUISITION:

a) The price per share of our Company based on the primary/ new offer of shares (equity / convétg securities).
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and
issuance of bonus shares, during the 18 months preceding the date of this Draft Red Herring Prospectus, where such
issuance igqual to or more than 5% of the fully diluted paiol share capital of the Company (calculated based on
the preoffer capital before such transaction(s)), in a single transaction or multiple transactions combined together over
a span of 30 days is as folle:
Total
Sr. No N, O Face Value | Offer Price e o NaFure of Consider
Shares Allotment Consideration .
in Lakhs
NIL
b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities).
The Details of secondary sale / acquisition of whether equity shares or convertible securities, where the promoters,
members of the promoter groupromoter Selling Shareholdgror shareholder(s) having the right to nominate
director(s) in tle board of directors of the Company are a party to the transaction (excluding gifts), during the 18
months preceding the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more
than 5% of the fully diluted paid up ate capital of the Company (calculated based on theffee 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 30ataydisclosed below:
Transfer price
Date of Number of :
Sr. No. Name of Transferee Name of Transferor Transfer shares per Equity
Share
1 Mr. Amitkumar I—!asmukhra| RNG Flple_ase Private 07-10-2022 1100000 10.5
Bhalodi Limited
Mr. Shaileshkumar RNG Finlease Private
2 Vallabhdas Makadia Limited 07102022 | 1100000 10.5
3 Mrs. Krupa Chetankumar RNG Fl_nle_ase Private 07-10-2022 1100000 10.5
Dethariya Limited
4 Mrs. Radhika Am|tkumar RNG Flnle_ase Private 07-10-2022 700000 10.5
Bhalodi Limited
Mrs. Shriyakumari RNG Finlease Private
5 Shaileshkumar Makadia Limited 07-10-2022 700000 10.5
6 Mr. Koosh Ch.etankumar RNG Flple_ase Private 07-10-2022 700000 105
Dethariya Limited
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Transfer price

Sr. No. Name of Transferee Name of Transferor DEID o NI 257 per Equity
Transfer shares
Shar e
Weighted average cost of acquisition (WACA) 10.50

c) Price per share based on the last five primary or secondary transactions;

Since there are transactions to report to under (a) therefore, information based on last 5 primary or secondary transactions
(secondary transactions where Promoter / Prom@teup entities oPromoter Selling Shareholder shareholder(s)
having the right to nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 years

prior to the date of this Draft Red Herring Prospectus irrespeofithe size of transactions is not required.

d) Weighted average cost of acquisition, floor price and cap price:

Types of transactions

average cost

Weighted

of acquisition

(

per
Share)

Cap price
(i.e.)

Weighted average cost of acquisition for last 18 months for pri
/ new offer of shares (equity / convertible securities), exclud
shares issued under an employee stock option plan/employee|
option scheme and issuance of bonus shares, durin@ tnrths
preceding the date of filing of this Draft Red Herring Prosped
where such issuance is equal to or more than five per cent ¢
fully diluted paidup share capital of our Company (calculated bg
on the preoffer capital before such transamt/s and excluding
employee stock options), in a single transaction or mul
transactions combined together over a span of rolling 30 days

NA

NA

Weighted average cost of acquisition for last 18 months
secondary sale / acquisition of shares gquionvertible securities
where promoters / promoter group entities Rromoter Selling
Shareholderor shareholder(s) having the right to nomin
director(s) in our Board are a party to the transaction (exclu
gifts), during the 18 months preceditig date of filing of this Draf
Red Herring Prospectus, where either acquisition or sale is eq
or more than 5% of the fully diluted paig share capital of oy
Company (calculated based on the-pffer capital before suct
transaction(s) and exaling employee stock options granted but
vested), in a single transaction or multiple transactions comk
together over a span of rolling 30 days

10.50

Since there were no secondary transactions of equity shares

Company during the 18 months preceding the date of filing of]
Draft Red Herring Prospectus, which are equal to or more tha
of the fully diluted paieup share capital of our Companthe

information has been disclosed for price per share of our Com
based on the last five secondary transactions where pron
/promoter group entities oPromoter Selling Shareholdesr

shareholder(s) having the right to nominate director(s) oBoard,

are a party to the transaction, not older than three years prior

date of filing of this Draft Red Herring Prospectus irrespectivq
the size of the transaction.

NA

Floor price
(i .ex
NA
[ 6]
NA

NA

Justification for Basis of Offer price:-

1. Thefollowingpr ovi des a detail ed

explanati on

for

t he

Oof fer

of acquisition of Equity Shares that were issued by our Company or acquired or sold by our Promoters, the Promoter
Groupor othershareholderwith rightsto nominatedirectors byway of primaryandsecondary transactioas disclosed

in paragraph above, in the last 18 months preceding the date of this Draft Red Herring Prospectus compared to our
Companyés KPIs and fi nanc208 R02ardt20dos f or the Financi al

[ 6]
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(Tobe included on finalization of Price Band.)

2. The following provides an explanation to the Cap Pri
Equity Shareshatwereissuedoy our Companyor acquiredoy ourPromotersthe PromoteiGroupor other shareholders
with rightsto nominatedirectorsby way of primaryandsecondaryransactiongasdisclosedn paragraphabove,n the
last18 monthsprecedinghe dateof this Draft RedHerring Prospectus view of external factors, if any

[ 0]
(Tobe included on finalization of Price Band.)

The Of fer[ 6Hr ihcass dfeen det e andtheP®rdotetssllingoSharehdieimgoresultgtion with

the BRLMSs, on the basis of the demand from investorthioEquity Shares through the Book Building process. Investors
should read he abovementioned i nfor mat iBounsialesmsg wvaintdh AfSRIinsTka r
Standalong&=i nanci al I nf or ma t2 86andl7, bespgctively io hage aonore ipfarmes giew.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Hi-Green Carbon Limited

G-557, Lodhika Industrial Estate,
Metoda G.I.D.C. Gate No. 3, Metoda,
Rajkot Lodhika Gujarat-360021, India.

Dear Sir,

Subject-St at ement of possible tax beHnr@réen Casbonlimitedefishat ement
c o mp a ritsysbhayeholder and itsSubsidiary prepared in accordance with the requirement in Point No. 9 (L) of

Part A of Schedule VI to the Securities Exchange Board of India (Issue of Capital Disclosure Requirements)

Regulations, 2018.

Reference- Initial Public Offer of Equity Shares by Hi-Green Carbon Limited

1. We hereby confirm that the enclosed Annexure |, prepared bgrétn Carbon Limited (the Companyihich
provides the possible special tax benefits under direct tax and indirect tax laws presently in force in India, including
the Incometax Act, 1961, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act,
2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017,
Customs Act, 1962 and the Customs Tariff Act 1 975 (col l ectively the ATaxati
circulars and notifications issued thereon, as applicable to the assessment ye2b g@dant to the financial year
202324, available to the Company, its shareholders arfflltsidiay. Several of these benefits are dependent on the
Company or its shareholdersits Subsidiaryfulfilling the conditions prescribed under the relevant provisions of the
Taxation LawsHence. The ability of the Company and or its shareholdets Subsidary 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 shareholdersts Subsidiarymayor may not choose to fulfil.

2. This statement of gssible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities and
Exchange Board of India (lssue of Capital and Discl os
Regul ationsd). Whil ef itthsed thearsm ndostp ebceieanl dteafxi nbeedneunder
assumed that with respect to special tax benefits available to the Coritgpahgreholders and its Subsidiary &mel
same would include those benefits as enumerated in the statemebengfiés discussed in the enclosed statement
cover the possible special tax benefits available to thepaay,its Shareholderand its Subsidiargnd do not cover
any general tax benefits available to them. Any benefits under the Taxation Lawthathénose specified in the
statement are considered to be general tax benefits and therefore not covered within the ambit of this statement. Further,
any benefits available under any other laws within or outside India, except for those specificallyhedemtithe
statement, have not been examined and covered by this statement

3. Thebenefits 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 drare 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 thecjr tax implications arising out of their participation in the
proposed initial public offering.

4. In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits available
under the applicable Double TaxatiAvoidance Agreement, if any, between India and the country in which the non
resident has fiscal domicile.

5. We do not express any opinion or provide any assurance as to whether
i) the Company or its shareholdensits Subsidiaryvill continue to obtairthese benefits in future;
i) the conditions prescribed for availing the benefits have been | would be met with; and
i) the revenue authorities courts will concur with the views expressed herein.

6. The Content of the enclosed Annexures are based on irtformexplanations and representations obtained from the
company and on the basis of their understanding of the business activities and operations of the company.
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7. No assurance is given that the revenue authorities/ Courts will concur with the view ekherede. 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.

8. We shall not be liable to any claimsabilities 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 persoresgpect of this statement.

9. 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) Regol&tions,
for inclusion in the Draft Red Herring Prospectus/Red Herring 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 M/S. J CRANPURA & CO.
CHARTERED ACCOUNTANTS
FRN: 108647W

CA KETAN Y SHETH
PARTNER

MEMBERSHIP NO. 118411
UDIN: 23118411BGWRRC5953
PLACE: RAJKOT

DATE: JUNE 19, 2023
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ANNEXURE | TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company, the Shareholders and
itds Subsidiary under the Taxation Laws presently in foc¢
intended to be aubstitute 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 certain recently enacted

legislation may not have a dirdegjal 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 Taxation Laws.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any specisnafits under the Taxation Laws.

C. SPECIAL TAX BENEFITS TO THE SUBSIDIARY
Our Subsidiary Company is not entitled to any special tax benefits under the Taxation Laws.
Note:

1. All the above benefits are as per the current tax laws and will be availabledhby gole / first name holder where
the shares are held by joint holders.

We hereby give our consent to include our above referred opinion regarding the special tax benefits available to the
Company, to its shareholders and ités Subsidiary in the
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SECTION VIII T 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 tdassified by us for the purpose of presentation. Neithewe
nor any other person connected with the Issue has independently verified the information provided in this section.
Industry sources and publications, referred to in this section, generally state that the information contained therein
has been obtainedrom sources generally believed to be reliable, but their accuracy, completeness and underlying
assumptions are not guaranteed, and their reliability cannot be assured, and, accordingly, investment decisions
should not be based on such information.

GLOBAL OUTLOOK

The global economy is yet again at a highly uncertaament, with the cumulative effects of {hast three years of adverse
shock® most notablythe COVID1 9 pandemi ¢ and Bkane imanfesting im wnimreseen ways f
Spurredoy pentup demand, lingering supply disruptions, aethmodity price spikes, inflation reached multidedaigbs
last year in many economies, leading certiaaiks to tighten aggressively to bring it back towther targets and keep
inflation expectatios anchored.

Although telegraphed by central banks, the rajsid in interest rates and anticipated slowing of econatigity to put

inflation on a downward pathave, together with supervisory and regulatory gaqukthe materialization of bafgpecifc

risks, contributedo stresses in parts of the financial systenrg i si ng fi nanci al st abstrdng t y coc
liquidity and capital positions suggested tttaty would be able to absorb the effects of mongtalicy tightening and
adaptsmoothly. However, somgnancial institutions with business models that relgvily on a continuation of the
extremely low nominainterest rates of the past years have come waulge stress, as they have proved either unprepared

or unable to adjudb the fast pace of rate rises.

The unexpected failures of two specialized regidraalks in the United States in ritiarch 2023 andhe collapse of
confidencein Credit Suiss& a globally significant bank have roiled financial markets, withank depositors and
investors reevaluating the safety their holdings and shifting away from institutioasd investments perceived as
vulnerable. The loss afonfidence in Credit Suisse resulted in a brokdedé@over. Broad equity indices across major
markes have fallen below their levels prior to the turmbilt bank equities have come under extreme preg¢bigare
1.1). Despite strong policy actions to suppbe banking sector and reassure markets, stapesitors and investors have
become highly seitsve to any news, as they struggle to discern the breafdttilnerabilities across banks and nonbank
financial institutions and their implications for the likelyearterm path of the economy. Financial conditidresve
tightened, which is likely to entdbwer lendingand activity if they persist

Prior to recent financial sector ructions, activitthe world economy had shown nascent sigr&taiilizing in early 2023
after the adverse shocksloa st year (Figure 1. 2ipnopUkraimelarsdthé ongomgiwalcpusedR U s S
severe commoditand energy price shocks and trade disruptipmsyoking the beginning of a significant reorientation
and adjustment across many economies. More conta@@4D-19 strains emerged and spread wid€utbreaks
particularly affected activity in economigswhich populations had lower levels of immuraiyd in which strict lockdowns
were implementedsuch as in China. Although these developméniseriled the recovery, activity in many economies
turned out better than expected in the second hal2@#2, typically reflecting strongehananticipateddomestic
conditions. Labor markets in advancedonomied most notably, the United Stafehave stayed very strong, with
unemployment rates historicallpw. Even so, confidence remains depressess all regions compared with where it
was at théeginning of 2022, before Russia invaded Ukraine and
the resurgence of COVHR9 in the second quarter

With the recent increase in financial market volatilegd

multiple indicators pointing in differentirections, the fog

around the world economic outlotias thickened. Uncertainty

is high, and the balance ofsks has shifted firmly to the
downside so long as thHimancial sector remains unsettled. The

major forcesthat affected the world in 2082c e nt r al ban
tight monetary stances to allay inflation, limited fiscal buffiers

absorb shocks amid historically high debt levelsmmodity

price spikes and geeconomics fragmentatiomi t h Russi ads
in Ukraing and Chi n aebpsning@ scem likatyi ta
continue into 2023But these forces are now overlaid by and
interacting with new financial stability concerns. A hard
landingd particularly for advanced economiefias becomea
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