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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies or unless otherwise specified, shall have the meanings as provided below. References to any
legislation, act, regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of
association shall be to such legislation, act, regulation, rules, guidelines, clarifications or policies or articles of
association or memorandum of association as amended, supplemented or re-enacted from time to time, and any
reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision. In case of any inconsistency between the definitions given below and the definitions contained in the
General Information Document, the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the
Companies Act, 2013, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Industry Overview”, “Key
Regulations and Policies”, “Financial Statements”, “Outstanding Litigation and Material Developments” and
“Main Provisions of the Articles of Association”, on pages 219, 226, 340, 395, 557 and 620, respectively, will have

the meaning ascribed to such terms in those respective sections.

Company related terms

Term

Description

“our Company”, or “the
Company” or “the Issuer”

Steamhouse India Limited, a company incorporated under the Companies Act, 2013 and having its
Registered and Corporate Office at Office No. — 324, Second Floor, Four Point, V.I.P. Road, Vesu,
Surat — 395 007, Gujarat, India.

<, CLINTS

we”, “us”, or “our”

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

“Ankleshwar Facility”

Our facility located at plot number 302 and 303/C Ankleshwar GIDC, Bharuch 393 002, Gujarat.

“Articles” or “Articles of
Association” or “AoA”

The articles of association of our Company, as amended.

“Audit Committee”

The audit committee of our Board constituted in accordance with the Companies Act, 2013, and
the SEBI Listing Regulations and as described in “Our Management — Committees of our Board
— Audit Committee” on page 374.

“Auditors” or “Statutory
Auditors

The statutory auditors of our Company, being Natvarlal Vepari & Co, Chartered Accountants.

“Board” or “Board of

Directors”

The board of directors of our Company, as described in “Our Management- Board of Directors”
on page 368.

“Chairman and Managing
Director”

The chairman and managing director of our Company, namely Vishal Sanwarprasad Budhia. For
details, see “Our Management - Board of Directors” on page 368.

“Chief Financial Officer”

The chief financial officer of our Company, being Vaibhav Gattani as described in “Our
Management-Key Managerial Personnel” on page 384.

“Company Secretary and
Compliance Officer”

The company secretary and chief compliance officer of our Company, being Shyam Bhadresh
Kapadia, as described in “Our Management-Key Managerial Personnel” on page 384.

“Corporate Social
Responsibility Committee”

The corporate social responsibility committee of our Board constituted in accordance with the
Companies Act, 2013 as described in “Our Management- Committees of our Board — Corporate
Social Responsibility Committee” on page 381.

“Dahej GIDC (Phase 1)”

The facility located at Dahej GIDC used solely for the purpose of purchase and distribution of
steam. Our Company has obtained RoU from the GIDC, and accordingly there is no land owned
or leased by our Company for this facility.

“Dahej GIDC (Phase 2)”

Our Proposed Facility located at Plot No. 2 D-2-CH-73, Dahej II Industrial Estate, Vagra,
Bharuch-392130, Gujarat, India.

“Director(s)”

Director(s) on the board of our Company, as appointed from time to time, as described in “Our
Management- Board of Directors” on page 368.

“Equity Shares”

Equity shares of our Company of face value of ¥ 2 each.

“ESOP Plan 2024”

The Steamhouse India Limited Employee Stock Option Plan 2024

“Executive Director”

L)

Executive director(s) of our Company as described in “Our Management — Board of Directors
on page 368.

“Group Companies”

Our group companies identified in accordance with the SEBI ICDR Regulations, which include
companies (other than our Subsidiary) with which there were related party transactions as per Ind
AS 24 and any other companies as considered material by our Board, in accordance with the
Materiality Policy and as described in “Our Group Companies” on page 567.




Term

Description

“Independent Director”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations as described in “Our Management — Board of Directors” on page 368.

“IPO Committee”

The IPO committee of our Board.

“Individual Promoter(s)”

Individual Promoters of our Company namely, Vishal Sanwarprasad Budhia and Ritu Budhia

“KMP” or “Key | Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR

Managerial Personnel” Regulations, which includes key managerial personnel in terms of the Companies Act, 2013, as
disclosed in “Our Management — Key Managerial Personnel” on page 384.

“Materiality Policy” The materiality policy of our Company adopted pursuant to a resolution of our Board dated June
17, 2025, for the identification of material (a) outstanding litigation proceedings; (b) group
companies; and (c) creditors, pursuant to the requirements of the SEBI ICDR Regulations and for
the purposes of disclosure in this Red Herring Prospectus.

“Memorandum” or | The memorandum of association of our Company, as amended.

“Memorandum of

Association” or “MoA”

“NEEL” Nandesari Eco Energy Limited.

“Nandesari Facility” Our facility located at 128/3, Nandesari GIDC, Vadodara, Gujarat 391 340, India.

“Nomination and | The nomination and remuneration committee of our Board, constituted in accordance with the

Remuneration Committee”

Companies Act, 2013 and the Listing Regulations, and as described in “Our Management” on
page 368.

“NSV Amalgamation” Amalgamation of NEEL, SEEL and VEEL with our Company.
“Panoli Facility” Our facility located at 510, 511, 512 plot number, Panoli GIDC, Bharuch 394 115, Gujarat
“Promoters” Promoters of our Company namely, Vishal Sanwarprasad Budhia, Ritu Budhia, VSB Business

Trust, Budhia Business Trust and VB Business Trust. For further details, see “Our Promoters and
Promoter Group” on page 387.

“Promoter Group”

Such individuals and entities which constitute the promoter group of our Company pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our Promoters and
Promoter Group” on page 387.

“Promoter Selling | Vishal Sanwarprasad Budhia

Shareholder”

“Registered  Office  or | The registered office of our Company located at Office No. — 324, Second Floor, Four Point,
Corporate Office” V.L.P. Road, Vesu, Surat — 395007, Gujarat, India.

“Registrar of Companies”
or “RoC”

Registrar of Companies, Gujarat at Ahmedabad.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is
derived from (i) our restated consolidated statement of assets and liabilities of the Company and
its Subsidiary as at March 31, 2026 and March 31, 2025, our restated consolidated statement of
profit and loss (including other comprehensive income/(loss)) for the financial years ended March
31, 2026 and March 31, 2025, our restated consolidated statement of cash flows for the financial
years ended March 31, 2026 and March 31, 2025 and our restated consolidated statement of
changes in equity at March 31, 2026 and March 31, 2025, together with the summary of material
accounting policies and other explanatory information relating to such financial periods; and (ii)
our restated standalone statement of assets and liabilities as at March 31, 2024, our restated
standalone statement of profit and loss (including other comprehensive income/(loss)) for the
financial year ended March 31, 2024, our restated standalone statement of cash flows for the
financial year ended March 31, 2024, and our restated standalone statement of changes in equity
as at March 31, 2024, together with the summary of material accounting policies and other
explanatory information thereon together with the annexures and notes thereto, prepared in
accordance with Ind AS, and restated in accordance with requirements of Section 26 of Part I of
Chapter III of Companies Act, SEBI ICDR Regulations and the Guidance Note on “Reports in
Company Prospectuses (Revised 2019)” issued by ICAL

The risk management committee of our Board constituted in accordance with the SEBI Listing
Regulations and as described in “Our Management — Committees of our Board — Risk
Management Committee” on page 380.

“Restated Financial
Information”

“Risk Management
Committee”

“Sanjoo Dyeing”

Sanjoo Dyeing and Printing Mills Private Limited, located at Plot No. 8108/1, Sachin GIDC,
Sachin, Surat — 394 230, Gujarat India.

“Sanjoo Prints”

Sanjoo Prints Private Limited, located at Plot No. 291, Sachin GIDC, Sachin, Suart — 394 230.

“Sarigam Facility”

Plot 2801, Sarigam GIDC, Sarigam, Valsad, Gujarat 396 155, India.

“SEEL”

Sarigam Eco Energy Limited.

“Shareholder(s)”

The equity shareholders of our Company whose names are entered into (i) the register of members
of our Company; or (ii) the records of a depository as a beneficial owner of Equity Shares.

“Senior Management”

Senior Management of our Company in terms of the SEBI ICDR Regulations, as disclosed in
“Our Management — Senior Management” on page 384.

“Stakeholders’
Relationship Committee”

The stakeholders’ relationship committee of our Board constituted in accordance with the
Companies Act, 2013 and the SEBI Listing Regulations, and as described in, “Our Management
— Committees of our Board — Stakeholders’ Relationship Committee” on page 379.
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“Statutory Auditors” The statutory auditors of our Company, being Natvarlal Vepari & Co, Chartered Accountants.

“Subsidiary” Steamhouse Welfare Foundation.

“Vapi Facility” Plot 1801/1, Phase III, Vapi GIDC, Vapi, 393 191, India and Plot A2/14, Phase — I, Vapi GIDC,
Pardi, Valsad, Gujarat 396 195, India.

“VEEL” Vapi Eco Energy Limited.

Offer Related Terms
Term Description

“Abridged Prospectus” Abridged prospectus means a memorandum containing such salient features of a prospectus as
may be specified by the SEBI in this regard.

“Acknowledgement Slip” The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form.

“Allot”, “Allotment”, or | Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue

“Allotted” and transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders.

“Allotment Advice” A note or advice or intimation of Allotment, sent to each Bidder who has Bid in the Offer after
approval of the Basis of Allotment by the Designated Stock Exchange.

“Allottee” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus, and
who has Bid for an amount of at least ¥ 100 million.

Application Form”

“Anchor Investor | The price at which Equity Shares will be allocated to Anchor Investors during the Anchor

Allocation Price” Investor Bidding Date in terms of this Red Herring Prospectus and the Prospectus, which will be
decided by our Company in consultation with the BRLM.

“Anchor Investor | The application form used by an Anchor Investor to Bid in the Anchor Investor Portion and

which will be considered as an application for Allotment in terms of this Red Herring Prospectus
and the Prospectus.

“Anchor Investor Bidding
Date”

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the BRLM will not accept any Bids from
Anchor Investor, and allocation to the Anchor Investors shall be completed.

“Anchor
Price”

Investor  Offer

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in
terms of this Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be
decided by our Company, in consultation with the BRLM.

“Anchor Investor Pay — in
Date”

With respect to Anchor Investor(s), the Anchor Investor Bidding Date, and, in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price a date being, not
later than two Working Days after the Bid/Offer Closing Date.

“Anchor Investor Portion”

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with
the BRLM, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations, out of which 33.33% shall be reserved for domestic Mutual Funds and 6.67% for
life insurance companies and pension funds, subject to valid Bids being received from domestic
Mutual Funds life insurance companies and pension funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations. In case of any under-
subscription in the portion reserved for life insurance companies and pension funds the allocation
shall be made to domestic Mutual Funds in accordance with the SEBI ICDR Regulations.

“Applications Supported by

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and

Blocked  Amount”  or | authorising an SCSB to block the Bid Amount in the ASBA Account and will include

“ASBA” applications made by UPI Bidders using the UPI Mechanism where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such bidders using the UPI Mechanism.

“ASBA Account” A bank account maintained with an SCSB by an ASBA Bidder as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
Form, which may be blocked by such SCSB or the account of the RIBs blocked upon acceptance
of UPI Mandate Request by the UPI Bidders using the UPI Mechanism, to the extent of the Bid
Amount of the ASBA Bidder.

“ASBA Bidder” All Bidders except Anchor Investors.

“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders to submit Bids
which will be considered as the application for Allotment in terms of this Red Herring Prospectus
and the Prospectus.

“Banker(s) to the Offer” Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and the

Sponsor Banks, as the case may be.

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 596.

“Bid”

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

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus
and the Bid cum Application Form, and, unless otherwise stated or implied, includes an Anchor
Investor.

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the Bidder
or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of
the Bid.

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

Anchor Investor Application Form or the ASBA Form, as the context requires.

[®] Equity Shares of face value of X 2 each and in multiples of [®] Equity Shares of face value
of X 2 each thereafter.

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Friday, September 11, 2026, which
shall be published in all editions of the Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper)
and Surat editions of Gujaratmitra and Gujarat Darpan (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Gujarat, where our Registered Office is
located, each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change
on the website of the Book Running Lead Manager and at the terminals of the Syndicate Member
and by intimation to the Designated Intermediaries and the Sponsor Banks, which shall also be
notified in an advertisement in the same newspapers in which the Bid/ Offer Opening Date was
published, as required under the SEBI ICDR Regulations.

Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids for the Offer, which shall also be notified in all editions
of the Financial Express (a widely circulated English national daily newspaper), all editions of
Jansatta (a widely circulated Hindi national daily newspaper) and Surat editions of Gujaratmitra
and Gujarat Darpan (a widely circulated Gujarati daily newspaper, Gujarati being the regional
language of Gujarat, where our Registered Office is located), each with wide circulation.

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

The book building process, as described in Schedule XIII of the SEBI ICDR Regulations, in
terms of which the Offer is being made.

“Bidder”

“Bid Amount”

“Bidding Centres”

“Bid cum  Application
Form”

“Bid Lot”

“Bid/Offer Closing Date”
“Bid/Ofter Opening Date”
“Bid/Offer Period”

“Book Building Process”
“Book  Running  Lead

Manager” or “BRLM”

The book running lead manager to the Offer, namely Equirus Capital Limited (formerly known
as Equirus Capital Private Limited)

“Broker Centre”

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the names and the
contact details of the Registered Brokers are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com),and updated from time to time.

“CAN” The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who
have been allocated Equity Shares on / after the Anchor Investor Bidding Date.
“Cap Price” The higher end of the Price Band, i.e., X [®] per Equity Share, above which the Offer Price and

the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor Price and less
than or equal to 120% of the Floor Price.

“Cash Escrow and Sponsor
Bank Agreement”

The agreement dated December 30, 2025, entered into and amongst our Company, the Promoter
Selling Shareholder, the Registrar to the Offer, the Book Running Lead Manager, the Syndicate
Member, the Escrow Collection Bank, Public Offer Bank, Sponsor Banks and Refund Bank in
accordance with UPI Circulars, for inter alia, the appointment of the Banker(s) to the Offer for
the collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account(s) and where applicable, refunds of the amounts collected from Bidders, on the terms
and conditions thereof.



http://www.bseindia.com/
http://www.nseindia.com/
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“Client ID” Client identification number maintained with one of the Depositories in relation to the demat
account.
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms
of the SEBI RTA Master Circular, and the UPI Circulars issued by SEBI, as per the list available
on the websites of Stock Exchanges, as updated from time to time.

“Corrigendum”

Corrigendum to the Updated Draft Red Herring Prospectus-I, dated June 19, 2026

“Cut-off Price”

Offer Price, finalised by our Company in consultation with the BRLM, which shall be any price
within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation and bank account details and UPI ID, where applicable.

“Designated SCSB

Branches”

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on the
website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time.

“Designated CDP

Locations”

Such locations of the CDPs where Bidders can submit the ASBA Forms, a list of which, along
with names and contact details of the Collecting Depository Participants eligible to accept ASBA
Forms are available on the websites of the respective Stock Exchanges (www.bseindia.com and
www.nseindia.com).

“Designated Date”

The date on which the Escrow Collection Bank transfer funds from the Escrow Accounts to the
Public Offer Account(s) or the Refund Account(s), as the case may be, and/or the instructions
are issued to the SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks)
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer
Account(s) or the Refund Account(s), as the case may be, in terms of this Red Herring Prospectus
and the Prospectus after finalization of the Basis of Allotment in consultation with the Designated
Stock Exchange, following which Equity Shares will be Allotted in the Offer.

“Designated
Intermediaries”

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the
Offer.

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidder, Designated Intermediaries shall
mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs.

“Designated RTA

Locations”

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs, a list of which,
along with names and contact details of the RTAs eligible to accept ASBA Forms are available
on the respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com).

“Designated Stock

Exchange”

BSE

“Equirus”

Equirus Capital Limited (formerly known as Equirus Capital Private Limited)

“Eligible FPIs”

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Offer and in relation to whom the Bid cum Application Form and this Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby.

“Eligible NRIs”

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation
to whom the Bid cum Application Form and this Red Herring Prospectus will constitute an
invitation to purchase the Equity Shares.

“Escrow Accounts”

The ‘no-lien” and ‘non-interest bearing’ accounts opened with the Escrow Collection Bank and
in whose favour Anchor Investors will transfer money through direct credit/ NEFT/
RTGS/NACH in respect of Bid Amounts when submitting a Bid.

“Escrow Collection Bank”

The bank which are clearing members and registered with SEBI as Bankers to an issue under the
BTI Regulations, and with whom the Escrow Accounts have been opened, in this case being
HDFC Bank Limited.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.bseindia.com/
http://www.nseindia.com/
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“First Bidder” The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary
account held in joint names.

“Floor Price” The lowest end of the Price Band, i.e., X [®] subject to any revision(s) thereto, not being lower

than the face value of the Equity Shares, at or above which the Offer Price and the Anchor
Investor Offer Price will be finalized and below which no Bids, will be accepted.

“Fraudulent Borrowers”

Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations.

“General Information
Document” or “GID”

The General Information Document for investing in public offers, prepared and issued by SEBI,
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 and the UPI Circulars, as amended from time to time. The General Information Document
shall be available on the websites of the Stock Exchanges and the BRLM.

“Gross Proceeds”

The gross proceeds of the Fresh Issue that will be available to our Company.

“Monitoring Agency” The monitoring agency to the Offer, namely CRISIL Ratings Limited.

“Monitoring Agency | The agreement dated December 31, 2025, as amended by way of an amendment agreement to

Agreement” the Monitoring Agency Agreement dated August 21, 2026 read with the amendment to the
amendment to the Monitoring Agency Agreement dated August 31, 2026, entered into between
our Company and the Monitoring Agency.

“Mutual Fund” Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual

Funds) Regulations, 1996.

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for allocation
to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or above
the Offer Price.

“Net Proceeds” The gross proceeds less our Company’s share of the Offer-related expenses applicable to the
Offer. For details about use of the Net Proceeds and the Offer related expenses, see “Objects of
the Offer” on page 127.

“Net QIB Portion” QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors.

“Non-Institutional Bidders”
or “NIB(s)”

All Bidders that are not QIBs (including Anchor Investors) or Retail Individual Bidders, who
have Bid for Equity Shares for an amount of more than 3200,000 (but not including NRIs other
than Eligible NRIs).

“Non-Institutional Portion”

The portion of the Offer being not less than 15% of the Offer, consisting of [e®] Equity Shares,
which shall be available for allocation to Non-Institutional Bidders of which one-third shall be
available for allocation to Bidders with application size of more than % 0.2 million and up to
1.0 million and two-thirds shall be available for allocation to Bidders with application size of
more than % 1,000,000 in accordance with the SEBI ICDR Regulations, and under-subscription
in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in
the other sub-category of Non-Institutional Portion, subject to valid Bids being received at or
above the Offer Price.

“Non-Resident” or “NR”

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVClIs.

“Offer”

Initial public offering of up to [®] Equity Shares of face value of %2 each of our Company for
cash at a price of X [e] per Equity Share aggregating up to X 4,140.00 million. The Offer
comprises a Fresh Issue of up to [®] Equity Shares of face value of %2 each by our Company
aggregating up to %3,530.00 million and an Offer for Sale of up to [®] Equity Shares of face
value of 2 each aggregating up to X 610.00 million by the Promoter Selling Shareholder.

Our Company, in consultation with the BRLM, has undertaken a Pre-IPO Placement. The Pre-
IPO Placement was at a price decided by our Company, in consultation with the BRLM. The
amount raised pursuant to the Pre-IPO Placement was reduced from size of the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, did not exceed
20% of the size of the Fresh Issue. Further, the proceeds from the Pre-IPO Placement, shall be
completely utilised towards the general corporate purposes portion of the Objects of the Offer.
Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, that there
is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement have
appropriately been made in the relevant sections of this Red Herring Prospectus and will be made
in the relevant sections of the Prospectus.

“Offer Agreement”

The agreement dated June 30, 2025, amongst our Company, the Promoter Selling Shareholder,
and the BRLM, pursuant to the SEBI ICDR Regulations, based on which certain arrangements
are agreed to in relation to the Offer read along with the amendment agreement to the Offer
Agreement dated December 1, 2025.

“Offer for Sale”

The offer for sale of up to [e®] Equity Shares of face value of 32 each aggregating up to X 610.00
million being offered for sale by the Promoter Selling Shareholder in the Offer. For further
details, see “The Offer” on page 79.

“Offer Price”

The final price at which the Equity Shares will be Allotted to successful Bidders other than
Anchor Investors. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Offer Price in terms of this Red Herring Prospectus. The Offer Price will be decided by our
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Company, in consultation with the BRLM, in accordance with the Book Building Process on the
Pricing Date and in terms of this Red Herring Prospectus.

“Offer Proceeds”

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Promoter Selling Shareholder in relation to his
Offered Shares. For further information about use of the Offer Proceeds, see “Objects of the
Olffer” on page 127.

“Offered Shares”

Up to [e] Equity Shares of face value of 32 each aggregating up to ¥ 610.00 million being offered
for sale by the Promoter Selling Shareholder in the Offer for Sale. For further details, see “The
Offer” on page 79.

“Pre-filed Draft
Herring Prospectus”

Red

The pre-filed draft red herring prospectus dated June 30, 2025, filed with SEBI and the Stock
Exchanges, in accordance with Chapter IIA of the SEBI ICDR Regulations, which did not
contain complete particulars of the price at which the Equity Shares will be Allotted and the size
of the Offer.

“Pre-IPO Placement”

Our Company, in consultation with the BRLM, has undertaken a Pre-IPO Placement of Equity
Shares, as permitted under the applicable law, aggregating to X 499.99 million, prior to filing of
this Red Herring Prospectus with the RoC. The Pre-IPO Placement was at a price decided by our
Company, in consultation with the BRLM. The amount raised pursuant to the Pre-IPO Placement
was reduced from size of the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.
The Pre-IPO Placement, did not exceed 20% of the size of the Fresh Issue. Further, the proceeds
from the Pre-IPO Placement, shall be completely utilised towards the general corporate purposes
portion of the Objects of the Offer. Our Company has appropriately intimated the subscribers to
the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer
or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the
Pre-IPO Placement have appropriately been made in the relevant sections of this Red Herring
Prospectus and will be made in the relevant sections of the Prospectus.

“Price Band”

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum Price
of X [e] per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall
be at least 105% of the Floor Price and shall not be greater than 120% of the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the Book Running Lead Manager, and will be advertised in all editions of the
Financial Express (a widely circulated English national daily newspaper), all editions of Jansatta
(a widely circulated Hindi national daily newspaper) and Surat edition of Gujaratmitra and
Gujarat Darpan (Gujarati being the regional language of Gujarat, where our Registered Office is
located), each with wide circulation, at least two Working Days prior to the Bid/ Offer Opening
Date, with the relevant financial ratios calculated at the Floor Price and at the Cap Price and shall
be made available to the Stock Exchange for the purpose of uploading on their respective
websites.

“Pricing Date”

The date on which our Company, in consultation with the BRLM, will finalise the Offer Price.

“Prospectus”

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

“Public
Bank”

Offer  Account

The banks which are clearing members and registered with SEBI under the BTI Regulations,
with whom the Public Offer Account(s) has been opened, in this case being ICICI Bank Limited.

“Public Offer Account(s)”

The ‘no-lien” and ‘non-interest bearing’ bank account opened with the Public Offer Account
Bank under Section 40(3) of the Companies Act, 2013, to receive monies from the Escrow
Accounts and from the ASBA Accounts on the Designated Date.

“Qualified Institutional | A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Buyers” or “QIBs” Regulations.
“QIB Portion” The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the

Offer, consisting of [®] Equity Shares which shall be allocated to QIBs, including the Anchor
Investors (which allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLM up to a limit of 60% of the QIB Portion) subject to valid Bids being
received at or above the Offer Price or Anchor Investor Offer Price (for Anchor Investors).

“Red Herring Prospectus”
or “RHP”

This red herring prospectus dated September 3, 2026 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which does not have
complete particulars of the price at which the Equity Shares will be offered and the size of the
Offer, including any addenda or corrigenda thereto. This red herring prospectus has been filed
with the RoC at least three working days before the Bid/ Offer Opening Date and will become
the Prospectus upon filing with the RoC after the Pricing Date.

“Refund Account(s)” The ‘no-lien” and ‘non-interest bearing’ accounts opened with the Refund Bank, from which
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made.
“Refund Bank” The Banker(s) to the Offer with whom the Refund Account(s) has been opened, in this case being

HDFC Bank Limited.




Term

Description

“Registered Broker”

Stock brokers registered under the SEBI (Stock Brokers) Regulations, 1992, as amended, with
the Stock Exchanges having nationwide terminals other than the member of the Syndicate.

“Registrar Agreement”

The agreement dated June 30, 2025, entered into amongst our Company, Promoter Selling
Shareholder and the Registrar to the Offer in relation to the responsibilities and obligations of
the Registrar to the Offer pertaining to the Offer.

“Registrar  and  Share
Transfer Agents” or
“RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars.

“Registrar” or “Registrar to
the Offer”

KFin Technologies Limited

“Resident Indian”

A person resident in India, as defined under FEMA.

Retail Individual Investors”
or “RII(s)”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does not
include NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount not
more than 200,000 in any of the Bidding options in the Offer.

“Retail Portion”

The portion of the Offer being not less than 35% of the Offer consisting of [®] Equity Shares
which shall be available for allocation to Retail Individual Bidders in accordance with the SEBI
ICDR Regulations, which shall not be less than the minimum Bid Lot, subject to valid Bids being
received at or above the Offer Price.

“Revision Form”

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders
Bidding in the Retail Portion, can revise their Bids during the Bid/ Offer Period and withdraw
their Bids until Bid/ Offer Closing Date.

“Self Certified Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the
UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 , as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 ,
or such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which,
are live for applying in public issues using UPI Mechanism appearing in the “list of mobile
applications for using UPI in Public Issues” displayed on the SEBI. The aforesaid list is available
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
updated from time to time.

“Share Escrow Agent”

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely Kfin
Technologies Limited.

“Share Escrow Agreement”

The agreement dated December 30, 2025, entered into amongst our Company, the Promoter
Selling Shareholder, and the Share Escrow Agent in connection with the transfer of the Offered
Shares and credit of such Equity Shares to the demat account of the Allottees in accordance with
the Basis of Allotment.

“Sponsor Banks”

The Banker(s) to the Offer registered with SEBI which are appointed by our Company to act as
a conduit between the Stock Exchanges and the National Payments Corporation of India in order
to push the mandate collect requests and / or payment instructions of the UPI Bidders into the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the
Sponsor Banks in this case being ICICI Bank Limited and HDFC Bank Limited.

“Specified Locations”

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from
time to time.

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited.

“Syndicate Agreement”

The agreement dated August 26, 2026, entered into among our Company, Promoter Selling
Shareholder, the BRLM, the Registrar to the Offer and the Syndicate Member in relation to
collection of Bid cum Application Forms by Syndicate.

“Syndicate Member”

Intermediaries (other than the BRLM) registered with SEBI, namely Equirus Securities Private
Limited.

“Syndicate” or “members of
the Syndicate”

Together, the BRLM and the Syndicate Member.

“Systemically ~ Important
Non-Banking Financial
Company” or “NBFC-SI”

Systemically important non-banking financial company as defined under the SEBI ICDR
Regulations.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/

Term

Description

“Underwriters”

[o]

“Underwriting Agreement”

The agreement to be entered into amongst the Underwriters, Promoter Selling Shareholder and
our Company on or after the Pricing Date, but prior to filing of the Prospectus.

“Updated Draft Red Herring
Prospectus-1” or “UDRHP -
I

The Updated Draft Red Herring Prospectus - I dated December 8, 2025 read with the
Corrigendum, filed with SEBI and the Stock Exchanges, after complying with the observations
issued by SEBI and Stock Exchanges on the Pre-filed Draft Red Herring Prospectus and after
incorporation of other updates, in accordance with the Chapter IIA of the SEBI ICDR
Regulations and in compliance with the other applicable provisions of the SEBI ICDR
Regulations, which did not contain complete particulars of the price at which the Equity Shares
will be Allotted and the size of the Offer.

“UPI”

Unified Payments Interface, which is an instant payment mechanism developed by NPCI.

“UPI ID”

ID created on UPI for single-window mobile payment system developed by the NPCI.

“UPI Bidders”

Collectively, individual investors who applied as (i) Retail Individual Bidders in the Retail
Category, and (ii) Non-Institutional Bidders with an application size of up to ¥500,000 in the
Non-Institutional Category, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Member, Registered Brokers, Collecting Depository Participants and
Collecting Registrar and Share Transfer Agents.

In accordance with the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to 500,000 are required to use the UPI Mechanism
and are required to provide their UPI ID in the Bid cum Application Form submitted with: (i) a
Syndicate Member, (ii) a stock broker registered with a recognised stock exchange (whose name
is mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible for such
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on
the website of the stock exchange as eligible for such activity).

“UPI Circulars”

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA
Master Circular (to the extent that such circulars pertain to the UPI Mechanism), SEBI ICDR
Master Circular, along with the circulars issued by the Stock Exchanges in this regard, including
the circular issued by the NSE having reference number 25/2022 dated August 3, 2022, and the
circular issued by BSE having reference number 20220803-40 dated August 3, 2022 and any
subsequent circulars or notifications issued by SEBI or Stock Exchanges in this regard.

“UPI Mandate Request”

A request (intimating the UPI Bidders by way of a notification on the UPI application and by
way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders initiated by
the Sponsor Banks to authorize blocking of funds in the relevant ASBA Account through the
UPI application equivalent to Bid Amount and subsequent debit of funds in case of Allotment.

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose
names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40)
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

“UPI Mechanism”

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

“UPI PIN”

Password to authenticate UPI transaction.

“Wilful Defaulter”

A wilful defaulter, as defined under the SEBI ICDR Regulations.

“Working Day”

All days, on which commercial banks in Mumbai are open for business; provided however, with
reference to (a) announcement of Price Band; and (b) Bid/Offer Period, Working Day shall mean
all days except Saturday, Sunday and public holidays on which commercial banks in Mumbai
are open for business and (c) the time period between the Bid/Offer Closing Date and the listing
of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of
Stock Exchanges, excluding Sundays and bank holidays, as per the circular issued by SEBIL.

Technical / Industry Related Terms or Abbreviations

Term Description
AAS Advance Authorisation Scheme
AFBC Atmospheric fluidized bed combustion
AMC Ahmedabad Municipal Corporation
BTP Biotechnology Park
CAGR Compound annual growth rate



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term Description
CAPEX Capital Expenditure
CIS Competitiveness Incentive Support
CMTI Central Manufacturing Technology Institute
DDS Duty Drawback Scheme
DGCA Directorate General of Civil Aviation
DTA Domestic Tariff Area
EMP Environment Management Plan
EHTP Electronic Hardware Technology Parks
EOU Export Oriented Units
EU European Union
F&S Frost & Sullivan
F&S Report Report titled “Industry Report on Community Industrial Gases Generation & Distribution in India”
dated August 25, 2026, prepared and issued by Frost & Sullivan
GCV Gross Calorific Value
FDI Foreign Direct Investment
FTA Free Trade Agreements
GDP Gross Domestic Product
GEDA Gujarat Energy Development Agency
GIDC Gujarat Industrial Development Corp
GPCB Gujarat Pollution Control Board
GST Goods and Services Tax
GVA Gross Value Add
HCL Hydrochloric acid
1IOT Industrial Internet of Things
1IP Index of Industrial Production
IT Information technology
kW Kilowatt
LOP Letter of Permission
MEIS Merchandise Exports from India Scheme
MIDC Maharashtra Industrial Development Corporation
MNC Multi-National Company
MSME Micro, Small, and Medium Enterprises
NOx Nitrogen oxide
NPSDE National Policy for Scheme Development and Entrepreneurship
NSDM National Skill Development Mission
PMKVY Pradhan Mantri Kaushal Vikas Yojana
PMP Phased Manufacturing Plan
PLI Production Linked Incentive
R&D Research and Development
RDF Refuse-derived fuel
RoDTEP Rebate of Duties & Taxes on Export Products
SaaS Steam as a Service
SEIS Service Export from India Scheme
SEZ Special Economic Zone
SME Small and Medium Enterprise
SOx Sulphur oxide
SCADA Supervisory Control and Data Acquisition
SPM suspended particulate matter
SSIs Small Scale Industrial Undertakings
STP Software Technology Park
TPH Tonnes per hour
BFW Pump Boiler Feed Water Pump
BFP Outlet Boiler Feed Pumps Outlet
PA Fan Primary Air Fan
ESP Electrostatic Precipitator
VFD Variable Frequency Drives
TBWES Thermax Babcock & Wilcox Energy Solutions
ID Fan Induced Draft Fan
HDPE High-Density Polyethylene
KSB Klein, Schanzlin & Becker
BED Bubbling Fluidized Bed
RO Reverse Osmosis
DM Demineralization
HP Dosing High-Pressure Dosing
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Term

Description

LP Dosing Low-Pressure Dosing

UF Ultrafiltration

HP Motor Horsepower / High Pressure Motor
FD Fan Forced Draft Fan

MSSV Main Steam Safety Valve in Motorized Valves
ABB Asea Brown Boveri (Brand)

cfim (compressor) Cubic Feet per Minute Compressor
02 analyser Oxygen Analyzer

JCB Joseph Cyril Bamford (Now ‘Roader”)
PLC Programmable Logic Controller

MCC Panel Motor Control Centre Panel

PCC Panel Power Control Centre Panel

HT Panel High Tension Panel

BSP British Standard Pipe

RTD Resistance Temperature Detector

oD Outer Diameter

CS Seamless Pipe

Carbon Steel Seamless Pipe

LRB

Lightly Resin Bonded Mattress

LPG Liquefied Petroleum Gas

NOC No Objection Certificate

CTE Consent to Establish

GPCB Gujarat Pollution Control Board
BOCW Building and Other Construction Workers
BEIL Bharuch Enviro Infrastructure Limited
CCA Culturable Command Area

ROU Right-of-Use

IBR Indian Boiler Regulations

PA Fan I/L Primary Air Fan Inlet/Outlet

PA Fan O/L Primary Air Fan Outage

kVA Kilo-Volt-Amperes

SPM Suspended Particulate Matter

Cu Copper

Armd Armoured

PPM Parts Per Million

AC Drive Alternating Current Drive

SS-316 Stainless Steel 316

SS-304 Stainless Steel 304

Sq. mm Square Millimeters

K-Type Thermocouple Nickel-Chromium Type
Dea. Pressure Deaerator Pressure

Ltr Litre

Kgs Kilogram

No. Number

Mtr Meter

Key performance indicators (as identified in the section “Basis for Offer Price —G. Key Performance
Indicators” on page 211 of this Red Herring Prospectus)

KPI

Explanation

Revenue from operations

Revenue from operations helps management track business income and assess our
Company’s overall financial performance and scale

Revenue growth

Growth in revenue from operations provides information regarding the growth of the
business for the respective fiscal

EBITDA

EBITDA represents our operating profitability by measuring earnings generated from
core business activities, excluding the impact of financing decisions, tax environment,
and non-cash expenses

EBITDA margin

EBITDA Margin represents the percentage of our revenue from operations that translates
into EBITDA, indicating the efficiency and profitability of our core business before
accounting for interest, taxes, depreciation, and amortization.

Profit after tax (PAT)

Profit After Tax (PAT) represents the net earnings attributable to the owners of the
company after deducting all expenses, including taxes, reflecting the Group’s true
profitability during a given year.
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Profit After Tax Margin represents the percentage of our total income that remains as net

PAT margin profit attributable to the owners after all expenses and taxes, indicating the overall
profitability of the Group.
Return on Equity Return on Equity (ROE) represents the profitability generated for our shareholders by

measuring how effectively we use their invested capital to generate net income.

Return on Capital Employed

Return on Capital Employed (ROCE) measures the efficiency and profitability of our
capital investments by indicating how effectively we generate profits from the capital
deployed in the business.

Net Debt to Equity times represents the proportion of net debt (total debt minus cash and
cash equivalents and bank balances other than cash and cash equivalents) to total equity,

industrial gases sold by our
Company

Net Debt / Equity Ratio reflecting our Company’s true financial leverage after accounting for available cash
resources.

Operational KPIs

Distribution capacity of | Distribution capacity of industrial gases sold by the company refers to the installed

distribution capacity of the pipeline infrastructure under the operational control of our
Company for supplying industrial gases

Volume of industrial gases sold
by our Company

Volume of industrial gases sold by the Company refers to the total volume of industrial
gases sold by using the pipeline infrastructure under the Company’s operational control

Capacity Utilization for

industrial gases

Capacity Utilization for industrial gases sold by the Company is calculated by dividing
volume of industrial gases sold by distribution capacity of industrial gases sold by the
Company

Conventional and General Terms or Abbreviations

Term

Description

“T” or “Rs.” or “Rupees” or “INR”

Indian Rupees, the official currency of the Republic of India.

“AIFS”

Alternative investment funds as defined in and registered under the AIF Regulations.

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.

“API” Application performing interface.

“BSE” BSE Limited.

“BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.

“CAGR” Compounded annual growth rate.

“Calendar Year” or “year”

Unless the context otherwise requires, shall refer to the twelve months period ending
December 31.

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

“Category 11 AIF” AlFs who are registered as “Category 1l Alternative Investment Funds” under the SEBI
AIF Regulations.

“Category III AIF” AlFs who are registered as “Category I1I Alternative Investment Funds” under the SEBI
AIF Regulations.

“Category I FPIs” FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations.

“Category II FPIs” FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI
FPI Regulations.

“cc» Cash Credit

“CCI” Competition Commission of India.

“CDSL” Central Depository Services (India) Limited.

“Companies Act, 2013”

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder, as amended to the extent currently in force.

“Consolidated FDI Policy”

The consolidated FDI policy, effective from October 15, 2020, issued by the
Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India (earlier known as the Department of Industrial Policy
and Promotion).

“CSR”

Corporate social responsibility.

“Depositories Act”

Depositories Act, 1996.

“Depository” or “Depositories”

NSDL and CDSL.

“DIN”

Director Identification Number.

“Depository Participant”

A depository participant as defined under the Depositories Act.

“DP ID” Depository Participant’s Identification Number.

“DPIIT” Department of Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Gol.

“EBITDA” Earnings before interest, tax, depreciation and amortisation.

“EPS” Earnings per share.
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Term

Description

“FDI” Foreign direct investment.

“FEMA” Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder.

“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019.

“Financial Year”, “Fiscal”, “FY”
or “F.Y.”

Period of twelve months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular year, unless stated otherwise.

“FIR” First information report.

“SEBI FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019.

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under the SEBI

FVCI Regulations.

“Fugitive Economic Offender”

A fugitive economic offender as defined under the Fugitive Economic Offenders Act,
2018.

“SEBI FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000.

“GDP” Gross domestic product.

“GIR Number” General index registration number.

“Gol” or “Government” or | Government of India.

“Central Government”

“GST” Goods and services tax.

“HUF” Hindu undivided family.

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended.

“ICAI” The Institute of Chartered Accountants of India.

“IFRS” International Financial Reporting Standards of the International Accounting Standards
Board.

“India” Republic of India.

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013
read with IAS Rules.

“Ind AS 24” Indian Accounting Standard 24, “Related Party Disclosures”, notified by the Ministry
of Corporate Affairs under Section 133 of the Companies Act, 2013 read with IAS
Rules.

“Ind AS 37~ Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent

Assets”, notified by the Ministry of Corporate Affairs under Section 133 of the
Companies Act, 2013 read with IAS Rules.

“IGAAP” or “Indian GAAP”

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended) and the Companies
(Accounts) Rules, 2014, as amended.

“IRDAI Investment Regulations”

Insurance Regulatory and Development Authority (Investment) Regulations, 2016.

“IST”

Indian standard time.

“IT Act”

The Income Tax Act, 1961.

“T”

Information technology.

“SEBI Listing Regulations”

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

“N.A.” Not applicable.

“NACH” National Automated Clearing House.

“NAV” Net asset value.

“NBFC” Non-banking financial company.

“NEFT” National electronic fund transfer.

“NRE” Non-resident external.

“NRI” Non-Resident Indian as defined under FEMA.

“NRO” Non-resident ordinary.

“NRO Account” Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

“NSDL” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

“OCB” A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts in which not less than 60%
of the beneficial interest is irrevocably held by NRIs directly or indirectly and which
was in existence on October 3, 2003 and immediately before such date was eligible to
undertake transactions pursuant to the general permission granted to OCBs under the
FEMA. OCBs are not allowed to invest in the Offer.

“oDI” Offshore derivative instruments.

“P/E Ratio” Price/earnings ratio.
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Term

Description

“PAN” Permanent account number allotted under the Income Tax Act, 1961.

“RBI” Reserve Bank of India.

“Regulation S” Regulation S under the U.S. Securities Act

“RONW” Return on Net Worth.

“RTGS” Real time gross settlement.

“SCRA” Securities Contracts (Regulation) Act, 1956.

“SCRR” Securities Contracts (Regulation) Rules, 1957.

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act.

“SEBI Act” Securities and Exchange Board of India Act, 1992.

“SEBI ICDR Regulations” Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018.

“SEBI ICDR Master Circular”

SEBI  master circular bearing reference number SEBI/HO/CFD/PoD-

1/P/CIR/2024/0154 dated November 11, 2024.

“SEBI Merchant
Regulations”

Bankers

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

“SEBI RTA Master Circular”

SEBI master circular with circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91
dated June 23, 2025 (including to the extent it pertains to the UPI Mechanism).

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021, as amended

“STT”

Securities Transaction Tax.

“State Government”

Government of a State of India.

“SEBI Takeover Regulations”

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

“U.S.”/ “United States”

The United States of America, its territories and possessions, any State of the United
States, and the District of Columbia.

“USD” or “US$”

United States Dollars.

“U.S. GAAP”

Generally Accepted Accounting Principles in the United States of America.

“U.S. Securities Act”

United States Securities Act of 1933, as amended.

“VCFs”

Venture capital funds as defined in and registered with the SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI
AIF Regulations, as the case may be.
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL
INFORMATION AND MARKET DATA

Certain Conventions

All references to “India” in this Red Herring Prospectus are to the Republic of India and its territories and possession
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “USA” or “United States” are to the United States of America, its territories and
possessions, any State of the United States, and the District of Columbia.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of
this Red Herring Prospectus.

Financial and Other Data

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this Red
Herring Prospectus have been derived from the Restated Financial Information.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived from (i)
our restated consolidated statement of assets and liabilities of the Company and its Subsidiary as at March 31, 2026
and March 31, 2025, our restated consolidated statement of profit and loss (including other comprehensive
income/(loss)) for the financial years ended March 31, 2026 and March 31, 2025, our restated consolidated
statement of cash flows for the financial years ended March 31, 2026 and March 31, 2025 and our restated
consolidated statement of changes in equity at March 31, 2026 and March 31, 2025, together with the summary of
material accounting policies and other explanatory information relating to such financial periods; and (ii) our
restated standalone statement of assets and liabilities as at March 31, 2024, our restated standalone statement of
profit and loss (including other comprehensive income/(loss)) for the financial year ended March 31, 2024, our
restated standalone statement of cash flows for the financial year ended March 31, 2024, and our restated standalone
statement of changes in equity as at March 31, 2024, together with the summary of material accounting policies and
other explanatory information thereon together with the annexures and notes thereto, prepared in accordance with
Ind AS, and restated in accordance with requirements of Section 26 of Part I of Chapter III of Companies Act, SEBI
ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAL

The audited financial statements for the years ended March 31, 2026, March 31, 2025 and March 31, 2024 were
audited by Natvarlal Vepari & Co, Chartered Accountants.

For further information on our Company’s financial information, see “Financial Statements” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 395 and 502, respectively.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the 12 month period ended on March 31 of
that calendar year. Reference in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is
to the 12 months ended on March 31 of such year, unless otherwise specified.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act, 2013 and SEBI ICDR Regulations. Any reliance by persons not familiar with the
aforementioned policies and laws on the financial disclosures presented in this Red Herring Prospectus should be
limited.

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide a reconciliation of its financial information with Indian GAAP, IFRS or U.S. GAAP requirements. Our
Company has not attempted to explain those differences or quantify their impact on the financial data included in
this Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences and their
impact on our financial data. For further details in connection with risks involving differences between Ind AS and
other accounting principles, see “Risk Factors — External Risk Factors — Significant differences exist between Ind-
AS and other accounting principles, such as U.S. GAAP and IFRS, which may be material to the financial statements
prepared and presented in accordance with Ind-AS contained in this Red Herring Prospectus” on page 72.
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Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points
to conform to their respective sources.

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational
metrics), with respect to financial information of our Company, as set forth in “Risk Factors”, “Our Business”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 21, 305 and
502, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of figures derived
from the Restated Financial Information.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. Except as otherwise stated, all figures derived from our Restated Financial Information in
decimals have been rounded off to the second decimal and all the percentage figures have been rounded off to two
decimal places.

Non-Generally Accepted Accounting Principles Financial Measures (“Non-GAAP Measures”)

In evaluating our business, we consider and use non-GAAP financial measures and key performance indicators,
including such as, PAT Margin, EBITDA, EBITDA Margin, Return on Equity, Return on Capital Employed, Net
Debt to Equity Ratio which have been included in this Red Herring Prospectus. The presentation of these non-
GAAP financial measures and key performance indicators is not intended to be considered in isolation or as a
substitute for the financial information prepared and presented in accordance with Ind AS. We present these non-
GAAP financial measures and key performance indicators because they are used by our management to evaluate
our operating performance and formulate business plans.

These non-GAAP financial measures are not defined under Ind AS, Indian GAAP or IFRS and are not presented in
accordance with Ind AS. The non-GAAP financial measures and key performance indicators have limitations as
analytical tools. Further, these non-GAAP financial measures and key performance indicators may differ from the
similar information used by other companies, including peer companies, and therefore their comparability may be
limited. Therefore, these metrics should not be considered in isolation or construed as an alternative to profit before
tax, net earned premiums, gross earned premiums or any other measure of performance or as an indicator of our
operating performance, liquidity or profitability or results of operations. In addition, these Non-GAAP Measures
are not a standardized term, hence a direct comparison of similarly titled Non-GAAP Measures and other operating
matrices between companies may not be possible. Although the Non-GAAP Measures and other operating matrices
are not a measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate
a company’s operating performance. For further details, see “Risk Factor — We have in this Red Herring Prospectus
included certain Non-GAAP Measures that may vary from any standard methodology that is applicable across the
industrial gas generation industry and may not be comparable with financial information of similar nomenclature
computed and presented by other companies” on page 69.

Currency and Units of Presentation
All references to:
1. “Rupees” or “INR” or “Rs.” or “I” are to the Indian Rupee, the official currency of Republic of India;

2. “USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United
States of America; and

Except otherwise specified, our Company has presented certain numerical information in this Red Herring
Prospectus in “lakh”, “million”, “crore” “billion” and “trillion” units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore

represents 10,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than million or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this
Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as provided in such
respective sources. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly
to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly
to the total figure given for that column or row.
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Time

All references to time in this Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Red Herring Prospectus are to a calendar year.

Exchange Rates

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any

particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the
Indian Rupee and other foreign currencies:

(in3)

Currency As on March 31, 2026 As on March 31, 2025 As on March 31, 2024
1 USD 94.65 85.58 83.37
(Source: www.fbil.org.in)
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus, including in “Industry
Overview” and “Our Business” on pages 226 and 305, respectively, has been obtained or derived from the report
titled “Industry Report on Community Industrial Gases Generation & Distribution in India” dated August 25,2026
(“F&S Report”) prepared and issued by Frost & Sullivan (“F&S”) and publicly available information as well as
other industry publications and sources. The F&S Report has been commissioned and paid for by our Company
exclusively for the purposes of the Offer, pursuant to an engagement letters dated December 21, 2024 and August
13, 2026, and is available on the website of our Company at https://steamhouse.in/. Further, Frost & Sullivan vide
their letter dated August 25, 2026 (“Letter”) has accorded their no objection and consent to use the F&S Report, in
full or in part, in relation to the Offer. Further, Frost & Sullivan, vide their Letter has confirmed that they are an
independent agency, and confirmed that it is not related to our Company, our Directors, our Promoters, our KMP,
our members of Senior Management, our Subsidiary and the BRLM.

The extent to which the industry and market data presented in this Red Herring Prospectus is meaningful depends
upon the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business and methodologies and
assumptions may vary widely among different market and industry sources. This Red Herring Prospectus contains
certain data and statistics from the F&S Report, which is available on the website of our Company at
https://steamhouse.in/.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 208 includes
information relating to our peer group companies, which has been derived from publicly available sources.

Disclaimer by Frost & Sullivan
Frost & Sullivan has required us to include the following disclaimer in connection with the F&S Report:

“Frost & Sullivan has taken due care and caution in preparing this report (“Report”) based on the information
obtained by Frost & Sullivan from sources which it considers reliable (“Data”). This Report is not a
recommendation to invest / disinvest in any entity covered in the Report and no part of this Report should be
construed as an expert advice or investment advice or any form of investment banking within the meaning of any
law or regulation. Without limiting the generality of the foregoing, nothing in the Report is to be construed as Frost
& Sullivan providing or intending to provide any services in jurisdictions where Frost & Sullivan does not have the
necessary permission and/or registration to carry out its business activities in this regard. Steamhouse India Limited
will be responsible for ensuring compliances and consequences of non-compliances for use of the Report or part
thereof outside India. No part of this Frost & Sullivan Report may be published/reproduced in any form without
Frost & Sullivan’s prior written approval.”
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Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified by
us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard
data gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions
may vary widely among different industry sources.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves
risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
disclosed in “Risk Factors — Certain sections of this Red Herring Prospectus contain information from the F&S
Report which we commissioned and purchased and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks ” on page 69.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 208, includes
information relating to our peer company and industry averages. Such information has been derived from publicly
available sources. Such industry sources and publications are also prepared based on information as at specific dates
and may no longer be current or reflect current trends. Industry sources and publications may also base this
information on estimates and assumptions that may prove to be incorrect.

18



FORWARD LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements include statements which can
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generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,

CEINT3 LRI CLINT3 9 9 99 CEINT3

“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”,
“will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy, plans,
revenue and profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in this Red Herring Prospectus that are not historical facts. However, these are not the

exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forward-looking statements. All forward-looking statements are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities,
investments, or the industry in which we operate, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes
in competition in the industry in which we operate and incidents of any natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

1. Our operations are limited to providing steam and other industrial gases to customers in close
proximity to our facilities. Further, our business and growth plans are dependent on our ability to find
suitable land for the development of our steam and other industrial gas facilities which are in close
proximity to the industrial clusters where our potential customers are located.

2. Our top ten customers contributed 47.87% of our revenue from operations in Fiscal 2026. We also
derive a significant portion (90.72% in Fiscal 2026) of our revenue from operations from repeat orders.
Loss of any of these customers or a reduction in purchases or repeat orders by any of them could
adversely affect our business, results of operations, cash flows and financial condition.

3. Our business and profitability are substantially dependent on the availability of coal for our steam
production with purchases of coal contributing 77.29%, 76.19% and 92.01% of our total purchases
for Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively.

4. We have previously entered into related party transactions with Group Companies, which constituted

99.27% of total related party transactions in Fiscal 2026. We may continue to enter into related party

transactions with Group Companies in the future.

We have previously entered into related party transactions, and we may continue to do so in the future.

6. Werely on our top ten suppliers for our material requirements which constituted 81.71%, 75.35% and
76.53%, of our overall purchases in Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. Any
increase in the prices, availability and quality of materials or loss of these suppliers could adversely
affect our reputation, business, results from operations, financial conditions and cash flows.

7. The success of our business depends on the continued demand for steam and industrial gas, and any
change in this demand could materially and adversely affect our business, results of operations, cash
flows and financial condition.

8. We have in past been in violation of certain material approvals of the Gujarat Pollution Control Board
such as operating a boiler before receiving the final approval from the regulatory authority. In the
future, we may incur increased costs, be subject to penalties, or have our approvals and permits
revoked for non-compliance with the approvals of the Gujarat Pollution Control Board.

9. We require various permits, licenses and approvals to operate our businesses, and the failure to obtain
or retain such licenses or approvals in a timely manner or at all may adversely affect our business,
results of operations, cash flows and financial condition.

93]
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10. We were awarded a work order for the Pirana facility through a tender by the Ahmedabad Municipal
Corporation. We are required to pay Ahmedabad Municipal Corporation a royalty after commercial
operation of the facility, and such royalty payments may adversely affect the profitability of the Pirana
facility. Further, our construction of the facility has been delayed which could attract contractual
penalties and interest which, if assessed, could adversely affect our business, results of operations,
cash flows and financial condition. In addition, if we have not recovered our investment or achieved
our projected rate of return for the facility at the end of the 10 year term to our work order and such
term is not renewed, our business, results of operations, cash flows and financial condition could be
adversely affected.

For further discussion of factors that could cause our actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 21, 305, 226 and 502, respectively. 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 gains or losses could materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of our future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring Prospectus
and are not a guarantee of future performance. These statements are based on our management’s beliefs,
assumptions, current plans, estimates and expectations, which in turn are based on currently available information.
Although we believe the assumptions upon which these forward-looking statements are based are reasonable, any
of these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions
could be incorrect.

Neither our Company, Promoter Selling Shareholder, our Directors, our Promoters, the Book Running Lead
Manager, the Syndicate Member nor any of their respective affiliates or advisors have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR
Regulations, our Company will ensure that investors in India are informed of material developments pertaining to
our Company and the Equity Share forming part of the Offer from the date of this Red Herring Prospectus until the
time of the grant of listing and trading permission by the Stock Exchanges. In accordance with the SEBI ICDR
Regulations, the Promoter Selling Shareholder shall ensure (through our Company) that the investors are informed
of material developments in relation to statements and undertakings specifically confirmed or undertaken by the
Promoter Selling Shareholder in relation to him and his Offered Shares from the date of this Red Herring Prospectus,
until the date of Allotment. Only statements and undertakings which are specifically confirmed or undertaken by
the Promoter Selling Shareholder to the extent of information pertaining to him and/or the Offered Shares, as the
case may be, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by the
Promoter Selling Shareholder, as of the date of this Red Herring Prospectus .
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SECTION II: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Red Herring Prospectus, including the risks and uncertainties described below before making an investment in
the Equity Shares.

The risks set out below are not exhaustive and we have described the risks and uncertainties that our management
believes are material, but these risks and uncertainties may not be the only risks relevant to us, the Equity Shares
or the industrial gas generation industry in which we currently operate. Unless specified or quantified in the
relevant risk factor below, we are not in a position to quantify the financial or other implication of any of the risks
mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that
are currently not known or deemed to be not relevant or material now actually occur or become material in the
future, our business, results of operations, cash flows and financial condition could suffer, the trading price of the
Equity Shares could decline, and you may lose all or part of your investment. For more details on our business and
operations, see “Our Business,” “Industry Overview,” “Key Regulations and Policies,” “Restated Financial
Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 305, 226, 340, 395 and 502, respectively, as well as other financial information included elsewhere in this
Red Herring Prospectus. In making an investment decision, you must rely on your own examination of us and the
terms of the Offer, including the merits and risks involved, and you should consult your tax, financial and legal
advisors about the particular consequences of investing in the Offer. Prospective investors should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and
regulatory environment which may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of certain factors, including the considerations described below. For details, see “Forward-
Looking Statements” on page 19.

FTANTS ETINT:

Unless the context otherwise requires, references in this section to “the Company,” “we,” “us” or “our” are to
Steamhouse India Limited together with its subsidiary (which is a non-profit organisation). Our financial or fiscal
year ends on March 31st of each calendar year. Accordingly, references to a “Fiscal” or a “fiscal year” are to the
12-month period ended March 31st of the relevant year. Unless otherwise stated or the context otherwise requires,
the financial information included in this section is based on the restated financial information included in this Red
Herring Prospectus. For further information, see “Restated Financial Statements” on page 395.

We have also included various operational and financial performance indicators in this Red Herring Prospectus,
some of which have not been derived from our financial information. The manner of calculation and presentation
of some of the operational and financial performance indicators, and the assumptions and estimates used in such
calculation, may vary from that used by other companies in India and other jurisdictions.

Unless stated otherwise, industry and market data used in this section has been obtained or derived from the report
titled “Industry Report on Community Industrial Gases Generation & Distribution in India”, dated August 25, 2026
(“F&S Report”), prepared and issued by Frost & Sullivan (“F&S Report”) and publicly available information as
well as other industry publications and sources. The F&S Report has been commissioned and paid for by the
Company exclusively for the purpose of the Offering. Unless otherwise indicated, all financial, operational, industry
and other related information derived from the F&S Report and included herein with respect to any particular year,
refers to such information for the relevant calendar year. Frost & Sullivan was appointed by our Company pursuant
to an engagement letters dated December 21, 2024 and August 13, 2026 and is not connected to our Company, our
Directors, our Promoters, our Subsidiary, our Key Managerial Personnel, Senior Management or BRLM. A copy
of the F&S Report is available on our website at https://steamhouse.in/.

Internal Risks

1. Our operations are limited to providing steam and other industrial gases to customers in close proximity to
our facilities. Further, our business and growth plans are dependent on our ability to find suitable land for
the development of our steam and other industrial gas facilities which are in close proximity to the industrial
clusters where our potential customers are located.

Our operations are limited to providing steam and other industrial gases to customers in close proximity to our
facilities, which means that our customer base for each facility is limited geographically. The following table
sets forth our number of customers served for the years indicated.
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Particulars

Fiscal 2026 Fiscal 2025 Fiscal 2024

Number of customers served 202 173 125

Our operations are dependent on the successful installation and operation of pipelines through industrial estates
to connect our facilities to our customers, and we also must be able to secure rights of way for these pipelines.
If our rights of way for our pipelines are terminated by the regulator, our business, results of operations, cash
flows and financial condition could be adversely affected.

Further, our ability to realize our business and growth plans is dependent on our ability to develop and secure
rights to land suitable for the development of our steam and other industrial gas facilities. Our facilities must
be developed on land in close proximity to the industrial clusters where our customers are located to minimise
transmission losses in our pipeline connecting our facility to our customers. We also must be able to secure
rights of way for these pipelines. There is also a geographical space limitation regarding the installation and
placement of new pipelines to distribute industrial gases in the established industrial clusters in India.

In addition, suitable sites are determined on the basis of cost, coal or other fuel availability (in light of available
transportation infrastructure) and other relevant factors. Any failure by us to secure suitable sites may materially
impact the development of a steam or other industrial gas project, and if this occurs across a number of our
proposed project locations, our business and prospects could be materially and adversely affected.

We have already experienced such risks in certain locations. In respect of the Tarapur property as per our land
agreement with the Maharashtra Industrial Development Corporation (“MIDC”), we were required to construct
on the land within a specified time, however as of the date of this Red Herring Prospectus, we have not
constructed a project there. MIDC has issued a letter requesting us to pay an additional premium of 314.78
million in order for us to continue using the property. We requested a waiver from this additional premium due
to justifiable delays, which we did not receive. Thereafter, we paid the penalty of X14.78 million and completed
the required construction. On April 6, 2026, MIDC issued us a no objection certificate for our proposed
industrial building as per our plants at the Tarapur property.

If such incidents occur at multiple locations (including changes in policies of land authorities and/or non-
fulfilment of any of condition of our agreements with such authorities), or if we are unable to secure suitable
land and associated rights in future projects, our business, operations, expansion plans and prospects could be
materially and adversely affected.

Our top ten customers contributed 47.87% of our revenue from operations in Fiscal 2026. We also derive a
significant portion (90.72% in Fiscal 2026) of our revenue from operations from repeat orders. Loss of any
of these customers or a reduction in purchases or repeat orders by any of them could adversely affect our
business, results of operations, cash flows and financial condition.

We served 202 customers during Fiscal 2026, 173 customers during Fiscal 2025 and 125 customers during
Fiscal 2024.

We have a history of high customer retention since Fiscal 2024. Over the years, we have been able to attract
and service new customers and broaden our customer base. Many of our customers have entered into long-term
contracts with us. For Fiscal 2026, Fiscal 2025 and Fiscal 2024, our revenues from repeat customers accounted
for 90.72%, 88.01% and 91.49% of our revenues from operations, respectively. Further, of our top 10 largest
customers by revenue from operations in Fiscal 2026, we have had a relationship spanning over five years with
four (4) customers.

The following table sets forth certain key information about our repeat customers for the years indicated.

Year

Number of
customers served
during the year

Percentage of total
revenue contribution from
repeat customers

Number of repeat
customers served during
the year*

Fiscal 2024 125 91.49% 74
Fiscal 2025 173 88.01% 120
Fiscal 2026 202 90.72% 154

*Revenues from repeat customers is revenues from customers where our Company has recognized revenues from such customer in at least
one fiscal year during the last three fiscal years preceding the fiscal year for which the data is being disclosed.-
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Our business is concentrated with our top 10 customers. The table below sets forth our revenue from operations
of our largest customer, top three customers and top 10 customers and their respective contributions to our

revenue from operations for the years indicated.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
% million % of X million % of X million % of
revenue revenue revenue
from from from
operations operations operations

Largest customer 902.44 18.36% 656.03 16.60% 314.19 10.77%
Top 3 customers 1,396.11 28.40% 1,117.92 28.29% 833.92 28.59%
Top 10 customers 2,352.91 47.87% 2,131.67 53.95% 1,744.12 59.79%

The tables below set forth revenue from operations from our top 10 customers in each of the years indicated.

Fiscal 2026
% of revenue
from
Top 10 Customers* % million operations

Sanjoo Dyeing & Printing Mills Private Limited" 902.44 18.36%
Customer 2 253.33 5.16%
Customer 3 240.14 4.89%
Customer 4 197.61 4.02%
Customer 5 161.15 3.28%
Customer 6 131.65 2.68%
Customer 7 130.98 2.66%
Customer 8 124.33 2.53%
Customer 9 110.44 2.25%
Globe Enviro Care Limited 100.65 2.05%
Total 2,352.91 47.87%

* The disclosure of names has only been made for such customers who have provided consent to being named in this Red Herring

Prospectus.

(1) Sanjoo Dyeing and Printing Mills Private Limited is a group company and our sales to it are considered related party transactions.

Fiscal 2025
% of revenue
from
Top 10 Customers*  million operations

Sanjoo Dyeing and Printing Mills Private Limited 656.03 16.60%
Customer 2 233.53 5.91%
Customer 3 228.36 5.78%
Customer 4 222.05 5.62%
Customer 5 180.67 4.57%
Aether Industries Limited 164.61 4.17%
Customer 7 119.29 3.02%
Customer 8 114.29 2.89%
Globe Enviro Care Limited 106.87 2.70%
Customer 10 105.96 2.68%
Total 2,131.67 53.95%

* The disclosure of names has only been made for such customers who have provided consent to being named in this Red Herring

Prospectus.

(1) Sanjoo Dyeing and Printing Mills Private Limited is a group company and our sales to it are considered related party transactions.

Fiscal 2024
% of revenue
from
Top 10 Customers* % million operations

Customer 1 314.19 10.77%
Customer 2 281.86 9.66%
Customer 3 237.87 8.15%
Aether Industries Limited 211.75 7.26%
Customer 5 193.03 6.62%
Customer 6 125.44 4.30%
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Globe Enviro Care Limited 110.82 3.80%

Customer 8 110.78 3.80%

Customer 9 84.21 2.89%

Sanjoo Prints Private Limited" 74.17 2.54%

Total 1,744.12 59.79%
* The disclosure of names has only been made for such customers who have provided consent to being named in this Red Herring
Prospectus.

(1) Sanjoo Prints Private Limited is a group company and our sales to it are considered related party transactions.

Except Sanjoo Dyeing and Printing Mills Private Limited (“Sanjoo Dyeing”) and Sanjoo Prints Private Limited
(“Sanjoo Prints”), none of our top ten customers in Fiscal 2026, Fiscal 2025 and Fiscal 2024 are either related
parties or related to our Company, our Promoters, our Directors or our Subsidiary.

Although we have planned new projects that should diversify our customer base, we expect that we will
continue to be reliant on our top 10 customers for a large portion of our revenue for the foreseeable future. We
typically enter into contracts for supply of industrial gases with our customers for a duration of between 12
months and 10 years. Our agreements with our top ten customers in Fiscal 2026, are between two years and
seven years. Our agreements with four of these customers agreement are expiring in Fiscal 2027 and one is
expiring in Fiscal 2029, and we do not have any agreements with four of our top ten customers in Fiscal 2026
and business is carried out with them on a purchase order basis. We may not be able to reprocure purchase
orders from these existing customers whose agreements are expiring in the near-term future. We rely on these
contracts and purchase orders to govern the price, volume and other terms of sales for our steam. Our steam
prices have two components: variable cost and fixed cost. If coal prices increase, the variable cost component
of the steam prices goes up and if the coal prices decline, the variable cost component of the steam prices goes
down. The fixed cost component has a reserved escalation year on year which is designed to cover inflation
(other than coal prices). Our customers may terminate their contracts or choose to reduce offtake for a number
of reasons including, but not limited to, breach of agreement and reduction in demand in their end user
industries. During Fiscal 2026, Fiscal 2025 and Fiscal 2024, there were 30 instances where customer
agreements have been terminated by us or the customer. In the future, if any of our customers become unable
or unwilling to fulfil their contractual obligations to us or if they otherwise terminate their agreements with us
prior to the expiration thereof or not renew agreements with us that are expiring or not issue purchase orders,
our business, results of operations, cash flows and financial condition could be adversely affected. In respect
of customers supply contracts that we have entered and/or proposing to enter after June 30, 2025, we have tried
to negotiate and/or will negotiate with customers to agree to a minimum consumption amount in our customer
agreements with them. In addition, in new contracts entered after June 30, 2025, we have committed to our
customers a minimum supply of steam. If we are not able to supply steam as per the committed minimum
guaranteed supply, the customer will be compensated for the deficient steam quantity at the invoice price as
agreed.

Customers that do not have a written agreement with us procure industrial gases from us on an invoice basis
and have no continuing obligation to continue purchasing from us. These customers have no continuing
obligation to purchase steam from us and certain of these customers have chosen not to continue to purchase
industrial gases or coal from us during Fiscal 2026, Fiscal 2025 and Fiscal 2024. Accordingly, our business,
results of operations, cash flows and financial condition could be adversely affected if our customers do not
continue to purchase industrial gases or coal from us on an invoice basis.

In the future if one or more of our major customers were to close or move their operations, our business, results
of operations, cash flows and financial condition could be adversely affected.

Furthermore, if the financial condition of one or more of our top 10 customers deteriorates or decide to relocate
or other government policies to which they are currently subject change, demand for the industrial gases
produced by us could be adversely impacted.

There is no assurance that our customers (in particular our top 10 customers) will continue to source steam or
other industrial gases from us at volumes or rates consistent with, and commensurate to, the amount of business
received from them historically, or at all. We cannot assure you that we will be able to reduce our customer
concentration in the future and the loss of one or more of top 10 customers or a reduction in the amount of
business or a loss of repeat orders by any of them could have an adverse effect on our business, results of
operations, cash flows and financial condition.
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Our business and profitability are substantially dependent on the availability of coal for our steam production
with purchases of coal contributing 77.29%, 76.19% and 92.01% of our total purchases for Fiscal 2026,
Fiscal 2025 and Fiscal 2024, respectively

The primary raw material which we utilize at our facilities is coal. Coal is a commodity and coal prices fluctuate
based on a number of factors, such as, its availability and transportation cost, fluctuations in domestic and
international demand and supply of coal, international production and capacity, fluctuation in the volume of
coal imports, protective trade measures and various social and political factors, in the economies in which the
coal producers sell their products and are sensitive to the trends of particular industries, such as, the steel and
power industries.

The table set forth below provides the cost of coal purchased by us and such cost of coal purchases as a
percentage of our total purchases for the years indicated.

Fiscal 2026 Fiscal 2025 Fiscal 2024
LR R % of total % of total % of total
Amount Amount Amount
purchases purchases purchases
(X millions) (%) (X millions) (%) (X millions) (%)
Cost of coal purchased 2,609.77 77.29% 2,160.50 76.19% 2,001.50 92.01%

We purchase our coal as follows:

e  We purchase coal from Indian importers after the coal has cleared Indian customs. These importers
predominantly obtain their coal from Indonesia.

e  We also purchase coal on a “high seas’ basis”, which is where we purchase coal still in transit at
sea before it enters Indian customs territory, and after our purchase which we become responsible
for customs clearance.

e  We purchase coal directly from overseas suppliers on a cost, insurance and freight basis to India
and are responsible for customs clearance.

The table below sets forth our total purchases from suppliers in India and outside India for the years indicated.

Fiscal 2026 Fiscal 2025 Fiscal 2024
o, o, o,
Particulars Amount 20 O Amount 20 G Amount 0 G
purchases purchases purchases
(X millions) (%) (X millions) (%) (X millions) (%)
India 3,376.74 100.00% 2,728.95 96.24% 1,703.89 78.33%
Outside India
- - 0
High seas purchase(! 106.60 3.76% 359.30 16.52%
Direct import - - 0.00 0.00% 112.13 5.15%
- - 0
Total Outside India 106.60 3.76% 471.43 21.67%
Total 3,376.74 100.00% 2,835.54 100.00% 2,175.32 100.00%

(1) Coal purchases on a “high seas basis” or directly from overseas suppliers where we are responsible for customs clearance are
considered purchases outside of India. Coal purchases from Indian importers after the coal has cleared Indian customs are considered
in India.

Any restriction on the purchase of coal on Indian importers or our Company from Indonesia or other sources
outside India, including as a result of any trade restrictions, sanctions or higher tariffs placed by India on
purchases made from other countries or similar restrictions are placed by the exporting country for supply of
products to India, may impact our sourcing decisions and may lead to increased costs of purchase and shortages
of coal. Any of these restrictions could have a material adverse effect on our business, results of operations,
cash flows and financial condition. If we are unable to import sufficient amounts of coal or find alternative
domestic supplies to fuel our boilers to fulfil our customers’ industrial gas generation requirements or to
otherwise meet our contractual obligations under our customer contracts, our business, results or operations,
cash flows and financial condition could be adversely affected.

Our dependence on the import of coal by Indian importers or by us subjects us to certain risks and uncertainties
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which include political and economic instability in the countries in which such supplies and suppliers are
located, disruptions in transportation, currency exchange rates and transport costs amongst others. Although we
have not had any material disruptions to our coal supply chain during Fiscal 2026, Fiscal 2025 and Fiscal 2024,
we are unable to assure you that there will be no material disruptions to our coal supply chain in the future.

Further, in our coal trading business during Fiscal 2026, Fiscal 2025 and Fiscal 2024, the excess coal that we
purchased in bulk was sold in the open market. The table set forth below provides our consolidated revenue
from operations from coal trading for the years indicated.

Fiscal 2026 Fiscal 2025 Fiscal 2024
% of % of % of
Business % millions revenue Z millions revenue % millions revenue
from from from
operations operations operations
Coal trading 1,323.27 26.92% 762.45 19.30% 0.19 0.01%

In Fiscal 2024, we generally sold excess coal in the open market and whatever coal was purchased by us was
primarily utilized towards in-house consumption. Our coal trading sales increased from X 0.19 million in Fiscal
2024 to ¥762.45 million in Fiscal 2025 primarily due to our Company’s sale of coal in Sachin to Sanjoo Dyeing
following the termination of the leave and license agreement and the cessation of the Company’s operations of
the steam generation facilities owned by Sanjoo Dyeing. Further we have entered into an O&M Agreement
with Sanjoo dyeing on April 1, 2025 for a term of three years. In Fiscal 2026, our coal trading sales were
%1,323.27 million primarily due to our Company’s sale of coal in Sachin to Sanjoo Dyeing. In Fiscal 2026 and
Fiscal 2025, our Company sold coal to Sanjoo Dyeing at the prevailing market prices and on an arms’ length
basis.

We generally purchase our coal in rupees. As a result, our expenditures on coal and other raw materials are
predominantly made in Indian Rupees. However, since our Indian importers source their supplies from outside
India, their raw materials imports are generally denominated in foreign currencies, primarily U.S. Dollars.
Accordingly, we have indirect currency exposures relating to buying and selling raw materials imported by our
Indian suppliers in currencies other than in Indian Rupees, particularly the U.S. Dollar. We do not enter into
any hedging activities for our raw materials procurements. We can, therefore, be indirectly affected by
fluctuations in exchange rates among the U.S. Dollar, Indian Rupee and other currencies, as any weakening of
the Indian Rupee against the U.S. Dollar, for example, could cause our expenses to increase. While we are able
to pass on any such cost increases to our customers, our cash outflows may increase, and our profit margins
may be adversely impacted.

We have previously entered into related party transactions with Group Companies, which constituted 99.27%
of total related party transactions in Fiscal 2026. We may continue to enter into related party transactions
with Group Companies in the future.

We have previously entered into the following related party transactions with Group Companies, which has
been significant to our business. The table below sets forth the total amount of our related party transactions
with Group Companies and such transaction as a percentage of total related party transactions and as a
percentage of our revenue from operations in the ordinary course of business for the years indicated.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Relat'eq party transactions with Group Companies in| 3,624.56 2.781.79 1,036.66
(X millions) (A)

Total related party transactions in ( X millions) (B) 3,651.36 2,796.90 1,101.01
Related party transactions with Group Companies as 99.27%

a percentage of total related party transactions (%) 99.46% 94.16%
(A/B)

Revenue from operations in ( % millions) (C) 4915.11 3,951.06) 2,917.10
Related party transactions with Group Companies as 73.74% o o
a percentage of revenue from operations (%) (A/C) 7041% 35.:54%

Our Group Company, Sanjoo Dyeing, was one of our top ten customers in Fiscal 2026 and Fiscal 2025 and was
one of our top ten suppliers in Fiscal 2026, Fiscal 2025 and Fiscal 2024. Our Group Company, Sanjoo Prints,
was one of our top ten customers in Fiscal 2024 and was one of our top ten suppliers in Fiscal 2024.

26



For information on all our related party transactions, see “Restated Financial Information — Note 46 — Related
Party Disclosure” on page 487.

Although, all our related party transactions with Group Companies in Fiscal 2026, Fiscal 2025 and Fiscal 2024
have been carried out on arm’s length basis, we cannot assure you that our related party transactions with Group
Companies in the future will be carried out on an arm’s length basis and on more favourable terms as compared
to unrelated parties. We are likely to continue to enter into related party transactions with Group Companies in
the future. Some of these transactions may require significant capital outlay and there can be no assurance that
we will be able to make a return on these investments. All related-party transactions that we may enter into will
be subject to Audit Committee, Board or Shareholder approval, as may be required under the Companies Act,
2013 and the SEBI Listing Regulations, as applicable.

We have previously entered into related party transactions, and we may continue to do so in the future.

The table below sets forth the total amount of our related party transactions in the ordinary course of business
for the years indicated.

Particulars

Fiscal 2026

Fiscal 2025

Fiscal 2024

(in % millions) (A)

Total related party

transactions

3,651.36

2,796.90

1,101.01

Revenue from
(in X millions) (B)

operations

4,915.11

3,951.06

2,917.10

As a percentage of revenue from operations

74.29%

70.79%

37.74%

(%0) (A/B)

Although all the related party transactions in Fiscal 2026, Fiscal 2025 or Fiscal 2024 have been carried out on
arm’s length basis, we cannot assure you that any of our related party transactions will be carried out on an
arm’s length basis in the future and on more favourable terms as compared to unrelated parties. It is likely that
we will continue to enter into related party transactions in the future. Some of these transactions may require
significant capital outlay and there can be no assurance that we will be able to make a return on these
investments. While all related-party transactions that we may enter into will be subject to Audit Committee,
Board or Shareholder approval, as may be required under the Companies Act, 2013 and the SEBI Listing
Regulations, we cannot assure you that such transactions, individually or in the aggregate, will perform as
expected or result in the benefits contemplated.

For information on all our related party transactions, see “Restated Financial Information — Note 46 — Related
Party Disclosures” on page 487.

We rely on our top ten suppliers for our material requirements which constituted 81.71%, 75.35% and
76.53%, of our overall purchases in Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. Any increase in
the prices, availability and quality of materials or loss of these suppliers could adversely affect our reputation,
business, results from operations, financial conditions and cash flows.

We are dependent on third party suppliers for meeting our materials requirements for boiler fuel, which
materials include coal, our primary raw material currently used for our boilers, as well as non-fossil fuels such
as plastic waste, textile chindi, agro-waste and refuse-derived fuel. Fuel supply disruptions pose a significant
risk to the efficiency and cost-effectiveness of community boilers. Further, variations in fuel prices or
interruptions in supply can disrupt the system’s performance, leading to increased operational costs. Moreover,
if a boiler system relies on a specific fuel type, it may be exposed to long-term sustainability risks, especially
if that fuel becomes more expensive. Any disruption to the timely and adequate supply of boiler fuel may
adversely impact our business, results of operations, cash flows and financial condition.

We procure these materials from third party suppliers, and except Sanjoo Dyeing and Sanjoo Prints, none of
our top ten suppliers of raw materials in Fiscal 2026, Fiscal 2025 and Fiscal 2024 are either related parties or
related to our Company, our Promoters, our Directors or our Subsidiary.

At present, we do not have any long-term supply contracts or arrangements with any of our suppliers, and we

typically source our requirements based on specific requirements on purchase order basis. Although we have
not had any past instances where the operation of any of our facilities was shut down or delayed due to non-
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delivery of coal, any such delays could materially and adversely affect our business, results of operations, cash

flows and financial condition.

The table below sets forth our total purchases from our largest supplier and our top 10 suppliers for the years

indicated.
Fiscal 2026 Fiscal 2025 Fiscal 2024
% of total % of total % of total
Particulars % million purchases % million purchases % million purchases
Largest supplier 711.81 21.08% 331.64 11.70% 380.24 17.48%
Top 10 suppliers 2,759.18 81.71% 2,136.66 75.35% 1,664.74 76.53%

The tables below set forth our total purchases from our top 10 suppliers in each of the years indicated.

Fiscal 2026

% of total

Top 10 Suppliers* < million purchases
Maheshwari Logistics Limited 711.81 21.08%
Supplier 2 344.23 10.19%
Supplier 3 336.17 9.96%
Sanjoo Dyeing And Printing Mills Private Limited) 311.24 9.22%
Swastik Poly Prints Private Limited 304.05 9.00%
Saraogi Udyog Private Limited 301.79 8.94%
Supplier 7 125.17 3.71%
Rawalwasia Textile Industries Private Limited 113.33 3.36%
Gandhar Coals & Mines Private Limited 111.25 3.29%
Supplier 10 100.14 2.97%
Total 2,759.18 81.71%

* The disclosure of names has only been made for such suppliers who have provided consent to being named in this Red Herring Prospectus.
(1) Sanjoo Dyeing and Printing Mills Private Limited is a group company and our purchases from it are considered related party

transactions.

Fiscal 2025

% of total

Top 10 Suppliers* < million purchases
Maheshwari Logistics Limited 331.64 11.70%
Sanjoo Dyeing & Printing Mills Private Limited" 329.08 11.61%
Swastik Poly Prints Private Limited 313.05 11.04%
Rawalwasia Textile Industries Private Limited 211.58 7.46%
Supplier 5 210.32 7.42%
Supplier 6 177.43 6.26%
Saraogi Udyog Private Limited 172.55 6.09%
Ganpati Energy Private Limited 133.04 4.69%
Shree Hajarimal Dyeing And Printing Mills Private Limited 131.17 4.63%
Gandhar Coals & Mines Private Limited 126.79 4.47%
Total 2,136.66 75.35%

* The disclosure of names has only been made for such suppliers who have provided consent to being named in this Red Herring Prospectus.
(1) Sanjoo Dyeing and Printing Mills Private Limited is a group company and our purchases from it are considered related party

transactions.

Fiscal 2024

% of total

Top 10 Suppliers* % million purchases
Saraogi Udyog Private Limited 380.24 17.48%
Gandhar Coals & Mines Private Limited 290.07 13.33%
Maheshwari Logistics Limited 249.87 11.49%
Shree Hajarimal Dyeing and Printing Mills Private Limited 248.30 11.41%
Swastik Poly Prints Private Limited 161.18 7.41%
Supplier 6 89.19 4.10%
Sanjoo Dyeing and Printing Mills Private Limited" 65.60 3.02%
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Rawalwasia Textile Industries Private Limited 64.53 2.97%
Sanjoo Prints Private Limited" 58.81 2.70%
Supplier 10 56.96 2.62%
Total 1,664.74 76.53%

* The disclosure of names has only been made for such suppliers who have provided consent to being named in this Red Herring Prospectus.
(1) Sanjoo Dyeing and Printing Mills Private Limited and Sanjoo Prints Private Limited are group companies and our purchases from them
are considered related party transactions.

In our steam trading business, we purchase steam produced by other steam generating entities and distribute it
to our customers through our pipeline network. If the price of third-party steam increases, we may not be able
to secure customers to purchase this steam which would have an adverse impact on our results of operations.
The quantity of steam we purchase and distribute onwards to our customers in our Dahej GIDC (Phase 1)
facility are subject to mutually decided quantity on monthly basis.

If our suppliers, in particular our top 10 suppliers discontinue supply to our Company for reasons including due
to commercial disagreements, insolvency of the supplier or supply chain issues, we may be unable to source
our materials from alternative suppliers on similar commercial terms or within a reasonable timeframe which
could, in turn, adversely affect our manufacturing operations and eventually our business, results of operations,
financial conditions and cash flows. In such a scenario, we may also breach contractual terms of delivery which
we have entered into with our customers, which may have an adverse impact on our results of operations,
financial conditions and cash flows.

Further, our coal suppliers impose conditions including minimum order quantity, minimum lead time to
delivery, requirement for advance payments, quotas on supplies, which may require us to maintain higher
inventory levels. We cannot assure you that we will be able to pass on any increase in the cost of materials to
our customers in the event of any fluctuation in cost of materials, which may then lead to a decline in our profit
margins and adversely affect our results of operations.

The success of our business depends on the continued demand for steam and industrial gas, and any change
in this demand could materially and adversely affect our business, results of operations, cash flows and
financial condition.

The success of our business depends on the continued demand for industrial gas in India, including the particular
industries, which require industrial gas in their manufacturing. Demand growth for such gas depends primarily
on the capital expenditures of our customers. These capital expenditures of our customers and choices are
typically influenced by such factors as:

e demand for our customers’ products and services, which directly affects their demand for industrial
gas;

e availability and prices for industrial gas;

e the health and economic growth of the overall Indian economy, including in the regions where we
operate;

e requirements of environmental legislation and regulation, including potential requirements applicable
to emissions;
e impact of potential regional, state, national and/or global requirements to significantly limit or reduce
emissions in the future;
e technological developments; and
e weather conditions and natural disasters, which may temporarily affect a particular region.
Reduced demand or significantly slowed growth in demand could materially and adversely affect our business,

results of operations, cash flows and financial condition.

We have in past been in violation of certain material approvals of the Gujarat Pollution Control Board such

29



as operating a boiler before receiving the final approval from the regulatory authority. In the future, we may
incur increased costs, be subject to penalties, or have our approvals and permits revoked for non-compliance
with the approvals of the Gujarat Pollution Control Board.

We have in past been in violation of certain material approvals of the Gujarat Pollution Control Board
(“GPCB”).

For our Panoli location, the application for Consent to Establish/Operate (CCA) was submitted to the GPCB on
April 19, 2025. The GPCB granted provisional approval on June 3, 2025, which permitted operation of the
boiler subject to certain conditions as outlined in the said provisional order. Accordingly, the boiler operations
commenced on June 5, 2025. The final CCA approval was subsequently received on June 23, 2025. As
operations were commenced only after receipt of the provisional approval, no action was taken by GPCB on
the same and accordingly no penalty was imposed by the GPCB while issuing the final CCA.

With respect to the nitrogen plant, which was our first nitrogen project with a distributed pipeline network, we
did a pilot project on a trial basis to check the commercial feasibility of the nitrogen project. Accordingly,
nitrogen supply to a single customer on trial basis was commenced, and once the project was found to be
feasible, the application for CCA was submitted to the GPCB on May 12, 2025. The provisional approval was
granted on June 20, 2023, and thereafter, operations at full capacity commenced strictly within the conditions
stipulated in the provisional order. The final CCA approval was granted on June 23, 2025. No action was taken
by GPCB on the same and accordingly no penalty was imposed by the GPCB while issuing the CCA.

In the future, we may incur increased costs, be subject to penalties, or have our approvals and permits revoked
for non-compliance with the approvals of the GPCB, and any adverse action by authority in future may
adversely affect our business, results of operations, cash flows and financial condition.

For further information on permits, licenses and approvals that we need to operate our business, see “- We
require various permits, licenses and approvals to operate our businesses, and the failure to obtain or retain
such licenses or approvals in a timely manner or at all may adversely affect our business, results of operations,
cash flows and financial condition” on page 30 and the section entitled “Government and Other Approvals” on
page 563.

We require various permits, licenses and approvals to operate our businesses, and the failure to obtain or
retain such licenses or approvals in a timely manner or at all may adversely affect our business, results of
operations, cash flows and financial condition.

Our business operations are subject to various laws, the compliance of which is supervised by multiple
regulatory authorities and government bodies in India. In order to conduct our business, we are required to
obtain multiple licenses, approvals, permits and consents. We need to apply for certain approvals, including the
renewal of approvals that expire from time to time, in relation to our facilities, in the ordinary course of our
business. For further information, see “Government and Other Approvals.” We may, in the future, be subjected
to regulatory actions for violations including closure of our facilities, imposition of penalties and other penal
actions against our Company and management, which may have a negative impact on our business, reputation,
results of operations and cash flows. Further, any failure to comply with environmental laws including
Environment protection Act, 1986; The Water (Prevention and Control of Pollution) Act, 1974; The Water
(Prevention and Control of Pollution) Cess Act, 1977; The Air (Prevention and Control of Pollution) Rules,
1982; The Air (Prevention and Control of Pollution) Act; Hazardous and other wastes (Management &
Transboundary Movement) Rules, 2016; Solid Waste Management Rules, 2016; and/or the terms and
conditions of approvals issued under such environmental laws and other regulations governing the operations
including GIDC (General Development Regulations) Act; GIDC (Rent Regulation); MIDC Development
Control Rules; GIDC Drainage and Water Regulation; could also impact our ability to obtain or renew the
approvals with respect to our facilities in a timely manner or at all and may also adversely affect our ability to
operate our units and consequently affect our results of operations.

In addition, our government approvals and licenses are subject to numerous conditions, some of which are
onerous and include requirements to submit an application for amending any existing approvals. We operate a
highly regulated industry and some of our clearances and approvals are yet to be obtained. The clearances and
approvals that are yet to be received may not come in a timely manner. If we are unable to comply with any or
all of their applicable terms and conditions or seek waivers or extensions of time for complying with such terms
and conditions, and we cannot assure you that these would not be suspended or revoked in the event of non-
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compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory
action and our operations may be interrupted and penalties may be imposed on us by the relevant authorities.
Further, a majority of these approvals and licenses are subject to ongoing inspection and compliance
requirements and are valid only for a fixed period of time subject to renewals. We may need to apply for
additional approvals in the future, including renewal of approvals that may expire from time to time. If we fail
to renew, obtain or retain any of such approvals, in a timely manner or at all our business, results of operations,
cash flows and financial condition may be adversely affected.

We have in past been in violation of certain material approvals such as operating a boiler before receiving the
final approval from the regulatory authority. We have also received closure notice from state pollution control
board for some of our units. Further, we have applied for certain material approvals that we have not received
as of the date of this Red Herring Prospectus.

In the future, we may incur increased costs, be subject to penalties, or have our approvals and permits revoked
for non-compliance with the applicable laws and conditions attached to our approvals and permissions. The
penalties for non-compliance can be severe, including imposition of fines. For details of litigation and
government actions against us in relation to such approvals and permissions, please see “Qutstanding Litigation
and Material Developments” on page 557. Any such occurrence in the future could adversely affect our
business, results of operations, cash flows and financial condition.

We were awarded a work order for the Pirana facility through a tender by the Ahmedabad Municipal
Corporation. We are required to pay Ahmedabad Municipal Corporation a royalty after commercial
operation of the facility, and such royalty payments may adversely affect the profitability of the Pirana
facility. Further, our construction of the facility has been delayed which could attract contractual penalties
and interest which, if assessed, could adversely affect our business, results of operations, cash flows and
financial condition. In addition, if we have not recovered our investment or achieved our projected rate of
return for the facility at the end of the 10 year term to our work order and such term is not renewed, our
business, results of operations, cash flows and financial condition could be adversely affected.

We were awarded a work order for the Pirana facility through a tender by the Ahmedabad Municipal
Corporation (“AMC”). Our work order with AMC for this Pirana facility is for a term of 10 years, and AMC
will provide half of the capital expenditure and land. Under the work order with AMC, we are required to pay
AMC a royalty of ¥1.75 million per month from the commercial operation date or 3% of the revenue from the
facility, whichever is higher, and such royalty payments may adversely affect the profitability of the Pirana
facility once operational.

Under the conditions of tender for the work order for the Pirana facility, operations of the facility were to
commence within 9 months (excluding the rainy season) which would have required commercial operations to
commence by April 30, 2025. Under the conditions of tender, AMC has the right to charge 0.10 million per
day for delay to commencement of operations of the facility. As of the date of this Red Herring Prospectus, our
Pirana facility is not operational. We have made a request for extension of time period until June 2027, and the
same has been acknowledged by AMC. As on the date of this Red Herring Prospectus no penalty has been
raised by the authorities. If AMC were in the future to claim contractual penalties and interest in respect of
delays, our business, results of operations, cash flows and financial condition could be adversely affected.

Our work order for the Pirana facility is valid for 10 years to April 30, 2035, after which AMC may take over
the plant, renew our work order for a further 5 years, or retender the operation of the plant. If we have not
recovered our investment or achieved our project rate of return for the facility by April 30, 2035 and our work
order is not renewed, our business, results of operations, cash flows and financial condition could be adversely
affected.

If we are unable to receive and purchase steam from the seller under a steam purchase agreement with
respect to the Dahej SEZ we would be required to pay the seller 12% interest per annum on the capital
expenditure deployed by the seller for the underlying project, and, in such event, our business, results of
operations, cash flows and financial condition may be adversely affected.

We entered a steam purchase agreement, dated April 1, 2026, with a chemical manufacturer (the “Steam
Purchase Agreement”) to purchase and distribute steam in the Dahej SEZ. Under the terms of the Steam
Purchase Agreement, the seller must be in a position to commence steam supply within 6 to 8 months from the
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date of the agreement (April 1, 2026), and the seller must give 30 days’ prior notice of its readiness to supply
steam to us. If we fail to be ready to receive steam upon such 30 days’ notice, we would be required to pay the
seller 12% interest per annum on the capital expenditure deployed by the seller for the project, and, in such
event, our business, results of operations, cash flows and financial condition may be adversely affected.

We only have one buyer of steam for our Haldia project, and the customer agreement is for an initial term
of 6 months. If our buyer elects not to continue to purchase steam from our Haldia project after this initial
6 month term and we are unable to find other buyers of steam at this location, we may not recover our
investment or achieve our expected rate of return. Further, our steam purchase agreement for our Haldia
project is for a period of 5 years. If the supplier elects to discontinue the agreement after the expiry of this 5
year period, we will have to cease operations at the Haldia project unless we find another steam supplier on
similar terms.

In April 2026, we entered into a steam purchase agreement with a chemical company supplier to purchase and
distribute steam for a term of 5 years in Haldia. Pursuant to this agreement, we expect to commence operations
in Haldia in in the next 12 months from the date of this RHP.

As on date of this Red Herring Prospectus, we only have one buyer of steam for our Haldia project, and the
agreement is for an initial term of 6 months. If the buyer elects not to continue to purchase steam from our
Haldia project after the initial 6 month term and we are unable to find other buyers of steam at this location, we
may have to dismantle our installed equipment at Haldia, and we may not recover our investment or expected
rate of return. Although there is no minimum guaranteed steam offtake obligation on the company from its
supplier, the investment made by the company may remain unutilized if the equipment is not deployed at
another location. In this event, our business, results of operations, cash flows and financial condition may be
adversely affected.

Further, our steam purchase agreement for our Haldia project is for a period of 5 years. If the supplier elects to
discontinue the agreement at the end of the 5 year term, we will have to cease operations at the Haldia project
unless we find another steam supplier at this location on similar terms. Accordingly, if we have to cease
operations at our Haldia project and if we have not recovered our investment or achieved our expected rate of
return for the Haldia project at such time, our business, results of operations, cash flows and financial condition
may be adversely affected.

We rely on securing rights of usage to lay and maintain our pipeline that connects our facilities to our
customers. If our rights of usage expire and are not renewed, our business, results of operations, cash flows
and financial condition may be adversely affected.

We rely on securing rights of usage to lay and operate our pipelines that connect our facilities to our customers.
Our rights of usage usually have a validity of ten years from the date of the orders granting such rights of usage.
Although we have not had any instances in the past, our rights of usage could be terminated before the expiry
of their term if we fail to comply with the terms of the particular deed granting the rights of usage In such event,
we may not be able to connect customers by pipeline to our facilities in respect of such terminated rights of
usage and, accordingly, our business, results of operations, cash flows and financial condition may be adversely
affected.

Although we have not had any instances in the past, if our rights of usage expire and are not renewed by the
relevant authority, we may not be able to connect customers by pipeline to our facilities in respect of such
expired rights of usage and, accordingly, our business, results of operations, cash flows and financial condition
may be adversely affected.

Our Promoters, Directors, Key Managerial Personnel and members of Senior Management are interested in
our Company other than reimbursement of expenses or normal remuneration or benefits which may result
in a conflict of interest with us. We cannot assure you that our Promoters, Directors, Key Managerial
Personnel and members of Senior Management will exercise their rights for the benefit, or in the best
interests of our Company.

Our Promoters, some of our Directors, Key Managerial Personnel and Senior Management may be regarded as
having an interest in us other than reimbursement of expenses incurred and normal remuneration or benefits.
In addition, our Promoters have an interest in our Group Companies.
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Our Group Company, Sanjoo Dyeing, was one of our top ten customers in Fiscal 2026 and Fiscal 2025 and was
one of our top ten suppliers in Fiscal 2026, Fiscal 2025 and Fiscal 2024. Our Group Company, Sanjoo Prints,
was one of our top ten customers in Fiscal 2024 and was one of our top ten suppliers in Fiscal 2024.

We have received a license to operate as a Non-Scheduled Operator from the Directorate General of Civil
Aviation (“DGCA”) on October 21, 2025, which is valid until October 20, 2030. As a process and in
anticipation for the approval of this license, we entered into a lease agreement with Sanjoo Dyeing Inc., a US
subsidiary of our Group Company, to charter one six-seater single engine aircraft at an annualized lease rental
of US$240,000 per annum from the date of receipt of the license. In addition to the above, our Company will
be responsible for all operation expenses including fuel costs, maintenance, crew costs, insurance, parking
charges and landing charges at respective airports.

We in past had utilized the facilities in Sachin from our group company, Sanjoo Dyeing on a rental basis in
Fiscal 2024. See also, “- We operate our facilities in Sachin, Surat (Gujarat) on an operation and maintenance
(O&M) basis. If the asset owner terminates or limits our rights to produce steam at these locations, our
business, results of operations, cash flows and financial condition may be adversely affected. We also have
been in non-compliance with certain subletting rules of Gujarat Industrial Development Corporation in
connection with our Sachin facilities” on page 36.

For further information, see “Restated Financial Information — Note 46 — Related Party Disclosures” on page
487. Our Promoter, Directors, and certain Key Managerial Personnel and members of Senior Management may
be deemed to be interested to the extent of Equity Shares held by them as well. We cannot assure you that our
Promoters, Directors, Key Managerial Personnel and members of Senior Management will exercise their rights
for the benefit, or in the best interests of our Company. For further details, see “Our Management” and “Capital
Structure — Details of Equity Shares held by Directors, Key Managerial Personnel and members of Senior
Management” on pages 368 and 112, respectively.

There are outstanding legal proceedings against our Company and any adverse decision in such proceedings
may render us/them liable to liabilities/penalties and may adversely affect our business, results of operations,
cash flows and financial condition.

Certain legal proceedings involving our Company are pending at different levels of adjudication before various
courts, tribunals and authorities. In the event of adverse rulings in these proceedings or consequent levy of
penalties, we may need to make payments or make provisions for future payments, and which may increase
expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, Promoter, Directors KMPs and
Senior Management as disclosed in “Outstanding Litigation and Material Developments™ on page 557 in terms
of the SEBI ICDR Regulations as at the date of this Red Herring Prospectus is provided below.

Name of Criminal Civil Tax Statutory Disciplinary | Material | Aggregate
Entity/Individual® Proceedings (Proceedings | Proceedings | or actions by civil amount
Regulatory SEBI or litigation | involved*
actions Stock ®in
Exchanges million)
against our
Promoters in
the last five
financial
years
Company
By our Company 1 Nil N.A. N.A. N.A. Nil 0.90
Against our Nil 2 5 3 N.A. 1 62.92
Company
Directors (Other than our Promoters)
By our Directors Nil Nil| N.A. N.A. N.A. Nil Nil
Against our Nil Nil 1 Nil N.A. Nil Nil
Directors
Promoters
By our Promoters Nil Nil N.A. N.A. N.A. Nil Nil
Against our Nil Nil 1 Nil Nil Nil Nil
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Name of Criminal Civil Tax Statutory Disciplinary | Material | Aggregate
Entity/Individual® Proceedings |Proceedings | Proceedings | or actions by civil amount
Regulatory SEBI or litigation | involved*
actions Stock ®in
Exchanges million)
against our
Promoters in
the last five
financial
years
Promoters

Key Managerial Personnel and members of Senior Management (excluding our Chairman and Managing Director
and Executive Directors)

By our Key Nil Nil - N.A. N.A. - Nil
Managerial
Personnel and
members of Senior
Management
Against our Key Nil Nil| - Nil N.A. - Nil
Managerial
Personnel and
members of Senior
Management

Subsidiary
By our Subsidiary Nil Nil N.A. N.A. N.A. Nil Nil
Against our Nil Nil Nil Nil N.A. Nil Nil
Subsidiary

*To the extent quantifiable.
For further information, see “Outstanding Litigation and Material Developments” on page 557.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no
(additional) liability will arise out of these proceedings. We are in the process of litigating these matters. Any
such proceedings could divert management time and attention and consume financial resources in their defence.
In addition, we could also be adversely affected by complaints, claims or legal actions brought by persons,
before various forums such as courts, tribunals, consumer forums or sector-specific or other regulatory
authorities in the ordinary course or otherwise, in relation to our products, our technology, our branding or our
policies or any other acts/omissions. Further, we may be subject to legal action by our employees and/or ex-
employees in relation to alleged grievances such as termination of their employment with us. There can be no
assurance that such complaints or claims will not result in investigations, enquiries or legal actions by any
courts, tribunals or regulatory authorities against us.

Our Company received orders from the Office of the Superintendent of Stamps, Gujarat in relation to a past
amalgamation, which resulted in the requirement to pay stamp duty of approximately Z8.25 million and
&27.52 million in penalties.

Our Company undertook a Scheme of Arrangement in the nature of amalgamation under Section 233 of the
Companies Act, 2013, involving the merger of its wholly-owned subsidiaries, namely Nandesari Eco Energy
Limited, Sarigam Eco Energy Limited, and Vapi Eco Energy Limited, with our Company (Steamhouse India
Limited). The said scheme was duly approved by the Regional Director, North-Western Region, Ministry of
Corporate Affairs, vide order dated August 5, 2022.

We have received two orders from the Office of the Superintendent of Stamps and Registration, Gandhinagar,
under Section 39(1)(b) of the Gujarat Stamp Act, 1958. Both orders relate to payment of stamp duty on past
amalgamation schemes undertaken by the Company.

Order 1 -

This order, dated October 15, 2025, pertains to the merger of three wholly-owned subsidiaries into Steamhouse
India Limited, namely:

e Nandesari Eco Energy Limited.
e Sarigam Eco Energy Limited.
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e Vapi Eco Energy Limited.
This scheme was approved by the Regional Director, Ahmedabad, on 5th August 2022.

The Stamp Office has reviewed the documents and concluded that immovable properties (land, buildings, and
plant & machinery) were transferred to the Company through this merger. Hence, stamp duty is applicable.

Based on the value of these assets, the following stamp duties and penalties have been assessed:

e Nandesari: 3300 (no property involved) and a penalty of 351 for a total 3651.
e  Sarigam: %11,24,235 and a penalty of *13,15,355 for a total of ¥24,39,590.

e  Vapi: 226,75,779 and a penalty 0f 331,30,661 for a total of ¥58,06,440.

e Total Duty Claimed: ¥38,00,314 and a total penalty of 344,46,367.

Order 2 —

This second order, dated October 15, 2025, relates to documents (lease deeds and allotment letters)for several
properties including GIDC plots and buildings in Vapi and Nandesari, where stamp duty is now being assessed.

e Total stamp duty: 344,09,343 and a penalty of 32,31,14,256 for a total of 32,75,23,599.
e These notices allege that stamp duty is payable due to transfer of immovable properties under past merger
schemes.

The amount of stamp duty and penalties under both orders are due within 90 days of such order, and our
Company has appealed both orders. In that regard, two Special Civil Applications, being SCA Nos. 14374 of
2025 and 14556 of 2025, were filed before the Hon’ble High Court of Gujarat, challenging the jurisdiction of
the Superintendent of Stamps to initiate the subject proceedings. The said SCAs were subsequently withdrawn
on account of the availability of an alternate statutory remedy. Thereafter, two appeals, Appeal Nos. 522 of
2025 and 523 of 2025, were filed before the Chief Controlling Revenue Authority, Gujarat State (the
“Appellate Authority”). The hearings in Appeal Nos. 522 of 2025 and 523 of 2025 have been concluded, and
the matters have been reserved for orders by the Appellate Authority. If we are unsuccessful in any appeal on
the order, then such orders may adversely affect our business, results of operations, cash flows and financial
condition.

Our contingent liabilities could materially and adversely affect our business, results of operations, cash flows
and financial condition.

The following table sets forth certain information relating to our contingent liabilities and capital commitments,
to the extent not provided for, as at March 31, 2026 derived from the Restated Financial Information.

(% in million)

Particulars As at March 31,
2026

Contingent Liabilities

GST 10.67
Litigation under income tax -
Order of Superintendent of Stamps 35.77
Bank Guarantee 75.33
Total Contingent Liabilities 121.77
Capital Commitments

Estimated amount of contracts remaining to be executed for purchase of property, plant & equipment 700.00
and not provided for

Total Capital Commitments 700.00

For details, see “Financial Statements — Notes forming part of the Restated Financial Information — Note 28 —
Contingent liabilities and Capital Commitments” on page 470.

Most of the liabilities have been incurred in the normal course of business. If these contingent liabilities were to
fully materialize or materialize at a level higher than we expect, our business, results of operations, cash flows and
financial condition may be materially and adversely affected. Further, we cannot assure you that we will not incur
similar or increased levels of contingent liabilities or commitments in the future.
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We operate our facilities in Sachin, Surat (Gujarat) on an operation and maintenance (O&M) basis. If the
asset owner terminates or limits our rights to produce steam at these locations, our business, results of
operations, cash flows and financial condition may be adversely affected. We also had been in non-
compliance with certain subletting rules of Gujarat Industrial Development Corporation in connection with
our Sachin facilities.

We operate our facilities in Sachin, Surat (Gujarat) in the industrial area managed by the Gujarat Industrial
Development Corporation (“GIDC”) on operation and maintenance (O&M) basis with our group company,
Sanjoo Dyeing and Printing Mills Private Limited (“Sanjoo Dyeing”). If the asset owner terminates or limits
our rights to produce steam at these locations, our business, results of operations, cash flows and financial
condition may be adversely affected. Further, the O&M agreement entered with Sanjoo Dyeing is for three
years with effect from April 1, 2025. If the term of this agreement is not extended by mutual consent our
business, results of operations, cash flows and financial condition may be adversely affected. In addition, we
have previously been in non-compliance with certain GIDC subletting rules concerning our right-of-use
arrangement at Plot No. 8108/1, Sachin. This plot, which was initially the registered office of our Company, is
owned by our group company, Sanjoo Dyeing. The premises were taken on rent by our Company without
obtaining prior subletting permission from GIDC, as required under applicable regulations. Subsequently,
between Fiscal 2022 and Fiscal 2024, we entered into a formal leave and license agreement with Sanjoo Dyeing,
without obtaining the requisite subletting permission from the GIDC, which resulted in non-compliance with
its subletting rules. We have voluntarily disclosed this non-compliance to GIDC via our letter dated July 23,
2024, outlining the historical arrangement and associated deviations. GIDC took cognizance of the disclosure
and imposed a penalty on Sanjoo Dyeing for the non-compliance relating to the use of the premises as a
registered office and under the leave and license arrangement.

In Fiscal 2022, we supplied steam to customers by sourcing it from Sanjoo Dyeing, although the right of use
permission remained in Sanjoo Dyeing’s name. No penalty was imposed for the steam distribution in Fiscal
2022 as GIDC had, by order dated December 28, 2023, transferred the right of use permission to our Company,
thereby regularizing the arrangement retrospectively.

We face risks and uncertainties when developing our steam and industrial gas projects, which may result in
time delays to the commencement and completion of construction and cost overruns, which could materially
and adversely affect our business strategy of expansion and our business, results of operations, cash flows
and financial condition.

The development and construction of our steam and industrial gas projects involve numerous risks and
uncertainties and require extensive research, planning and due diligence. We are planning new community
industrial gas facilities: Nandesari (Phase 2), Jhagadia, Vapi (Phase 3), Ankleshwar (Phase 3), Pirana
(Ahmedabad), Panoli (Phase 2), Tarapur and Dahej GIDC (Phase 2). Among these planned facilities of
Nandesari (Phase 2), Vapi (Phase 3) and Pirana (Ahmedabad) are expected to use non-fossil fuel for generation
of steam.

The table below sets forth details of our community boiler facilities that are currently under planning.

Plant ity Means of Funding
. ant capaci
Location (in TPH) Fuel type
Nandesari (Phase 2) 30| RDF and/or agro-waste

Debt Funded
Jhagadia 30| Coal

Lease
Vapi (Phase 3) 30 Coal, agro-waste, RDF and

LDO

Debt Funded

Ankleshwar (Phase 3) 60| Coal Net Proceeds from the Offer
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%347.50 million subsidy from
. Plastic waste and textile Ahmedabad Municipal
Pirana (Ahmedabad) 30 chindi Corporation and debt subject to
terms and conditions
Panoli (Phase 2) 60| Coal Net Proceeds from the Offer
Tarapur 60| Coal
Internal accruals and/or Debt
Dahej GIDC (Phase 2) 60| Coal Net Proceeds from the Offer

As part of a new steam or industrial gas project, we may be required to incur capital expenditure for land and
buildings, regulatory approvals, construction and engineering, machine and equipment (including boilers), legal
matters and other matters. Success in developing a project depends on many factors, including:

e accurately assessing resources availability at levels deemed acceptable for project development and
operations and the demand for steam and industrial gas by our customers;

e fluctuations in the cost and availability of raw materials and purchased components;

e receiving critical components and equipment (that meet our design specifications) on schedule and on
acceptable commercial terms;

e securing necessary project approvals, licenses and permits in a timely manner;

e securing appropriate land and pipeline space, with satisfactory use permits, on reasonable terms;

e availability of adequate grid infrastructure and obtaining rights to interconnect the project to the grid
or to transmit energy;

e obtaining financing on competitive terms;

e completing construction on schedule without any unforeseeable delays; and

e entering steam purchase agreements with customers that will buy steam on acceptable terms.

There may be delays or unexpected difficulties in completing our projects because of these or other factors.
The table below sets forth details on the time and cost overrun that have occurred in our projects in Fiscal 2026,
Fiscal 2025 and Fiscal 2024.

Project Banks Scheduled Actual Reason Sanction Actual cost in
commercial | commercial cost in R million incurred
operational | operation g till date of
date as per date million | commercialization

sanction of project
Due to delay

in security
creation we

Axis September were not able
Nandesari Phase 1 Finance March 2023 | 2023 to avail the 150.00 358.90
loan on the
date expected
and plant

commissioning
was delayed.

HDFC October March 2024 | In Dahej
Bank 2023 GIDC (Phase
1) we sell
steam

Axis | March 2023 | March 2024 | purchased
Finance from our
supplier.
Dahej GIDC (Phase 1) Although our 150.00 105.80
pipeline
network was
ready for use,
our supplier
was not able to
supply steam
to us and we
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were not able

to start

revenue

generation.
HDFC October June 2025 | Due to delay
Bank 2023 in security

creation we
were not able

) Axis March 2023 | June 2025 | to avail the 230.00 343.70
Panoli Finance loan on the
date expected
and plant
commissioning

was delayed.

The table below sets forth details on the time and cost overrun that have occurred in our projects that are
currently under construction.

Actual costin X
Reason million spent till July
31, 2026

Banks /Non Banking | Proposed Project cost

L[ Financial Company ® millions)

The project cost
overrun was primarily
attributable to an
increase in the project

. Siemens Financial scope, resulting in
Jhagadia Services Pvt Ltd 150.00 additional capital
expenditure, and was
funded through the
Company's own
sources.

308.48

The increase in the
project cost was
primarily attributable to
higher costs of plant
and machinery, civil
construction,
installation, and other
project-related
expenditures incurred
during implementation.
The additional cost was
funded through the
Company's internal
accruals.

Nandesari Phase 2* Yes Bank 394.26 462.81

The increase in the
project cost was
primarily attributable to
higher costs of plant
and machinery, civil
construction,
installation, and other
project-related
expenditures incurred
during implementation.
The additional cost was
funded through the
Company's internal
accruals.

Vapi Phase 3 SBM Bank 400.00 549.22
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21

*The scheduled implementation date for Nandesari Phase 2 project was September 30, 2025, for which we have taken loan from Yes
Bank Limited and the Company is intending to complete the project in Calendar Year 2026.

In the future if we are unable to adhere to project timelines for reasons other than as specifically contemplated
in steam purchase agreements, we could face monetary penalties. Further, if we experience such problems, our
business, results of operations, cash flows and financial condition could be materially and adversely affected.

Delays in commencement and completion of construction of any of the proposed or upcoming facilities may
also result in the imposition of damages including contractual damages and penalties (and interest thereon)
and/or fines. If we are required to pay damages including contractual damages and penalties (and interest
thereon) and/or fines, our business, results of operations, cash flows and financial condition could be materially
and adversely affected. For example, see “- We were awarded a work order for the Pirana facility through a
tender by the Ahmedabad Municipal Corporation. We are required to pay Ahmedabad Municipal Corporation
a royalty after commercial operation of the facility, and such royalty payments may adversely affect the
profitability of the Pirana facility. Further, our construction of the facility has been delayed which could attract
contractual penalties and interest which, if assessed, could adversely affect our business, results of operations,
cash flows and financial condition. In addition, if we have not recovered our investment or achieved our
projected rate of return for the facility at the end of the 10 year term to our work order and such term is not
renewed, our business, results of operations, cash flows and financial condition could be adversely affected.”
on page 31.

We intend to use the net proceeds from the Fresh Issue to set up certain facilities, see “Objects of the Offer” on
page 127. Also see, “- The Objects of the Offer include orders for equipment and machinery which have not yet
been placed. Further, we are yet to place orders for capital expenditures. In the event of any delay in placement
of such orders, the proposed schedule of implementation and deployment of the Net Proceeds may be extended
or may vary” on page 58.

In addition, any disruption in our ability to commission and develop new facilities will impair our business
strategy and may adversely affect our future business, results of operations, cash flows and financial condition.

Our steam generation and distribution plants and our nitrogen plant are concentrated in Gujarat, India and
our raw materials (including fuel sources other than coal) are sourced from suppliers located in the State of
Gujarat. Any significant social, political, economic or seasonal disruption, natural calamities or civil
disruptions in the Gujarat area could have an adverse effect on our business, results of operations, cash
flows and financial condition.

We currently own 6 community boilers and have 1 boiler on lease and operate seven community steam boilers
in Gujarat through which we generate and distribute steam including Vapi Phase 1, Vapi WTE unit, Ankleshwar
Phase 1, Ankleshwar Phase 2, Sarigam, Nandesari and Panoli. We also we distribute steam that we purchase in
Dahej GIDC (Phase 1) and Sachin GIDC. In April 2026, we entered a steam purchase agreement with a
chemical company to purchase and distribute steam for a term of 5 years in the Dahej SEZ as well as a steam
purchase agreement with a chemical company to purchase and distribute steam for a term of 5 years in Haldia.
Further, we have one nitrogen generation and distribution facility, which is located in Ankleshwar. Further, we
have additional capacity expansion planned in the State of Gujarat as part of our strategy. In addition, our raw
materials (including fuel sources other than coal such as plastic waste textile chindi, agro waste, RDF) are
sourced from suppliers in the state of Gujarat. Our steam generation and nitrogen plants’ operations are
susceptible to local and regional factors, such as economic and weather conditions, natural disasters, political,
demographic and population changes, adverse regulatory developments civil unrest and other unforeseen events
and circumstances. Such disruptions at our facilities or inability of our suppliers to cater to our requirements
due to such circumstances could result in the damage or destruction of one or more of our manufacturing
capabilities, significant delays in shipments of our products or raw materials and/or otherwise materially
adversely affect our business, financial condition and results of operations. The occurrence of any of these
events could require us to incur significant capital expenditure or change our business structure or strategy,
which could have an adverse effect on our business, results of operations, future cash flows and financial
condition. While we have not faced any such disruptions in the past, we cannot assure you that there will not
be any significant developments in these regions in the future that may adversely affect our business, results of
operations, cash flows and financial condition.

Ambika Agarwal, a relative of our Promoter, is deemed to be a part of our Promoter Group. Our Company has
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approached Ambika Agarwal for certain details and confirmations, including details of entities forming part
of Ambika Agarwal’s extended Promoter Group in terms of the SEBI ICDR Regulations (“Connected
Entities”). We cannot assure you that complete disclosures relating to Ambika Agarwal and her Connected
Entities are included in this Red Herring Prospectus, as we have sourced this information from publicly
available sources.

Ambika Agarwal, a relative of our Promoter, is deemed to be a part of our Promoter Group. Our Company had
sought information, confirmations and undertakings from Ambika Agarwal, however, Ambika Agarwal refused
to provide the requisite information (including details of her Connected Entities) in spite of repeated reminders,
citing that she has no association with our Company. Accordingly, due to factors beyond our control, our Company
is unable to obtain relevant confirmations and undertakings from Ambika Agarwal and her Connected Entities in
connection with the Offer.

We had sought exemption by way an application dated August 8, 2025 under Regulation 300(1)(c) of the SEBI
ICDR Regulations from with respect to certain disclosures required from Ambika Agarwal and her connected
entities by way of an exemption application dated August 8, 2025. In response of which SEBI has pursuant to its
letter dated October 6, 2025 bearing reference number SEBI/HO/CFD/RAC-DIL2/P/OW/2025/25967/1 (“SEBI
Letter”) not acceded the exemption pursuant to the SEBI Letter, SEBI has advised us to disclose, among others,
our inability to obtain information about entities belonging to Ambika Agarwal in the offer document, and to make
all the applicable disclosures based on the information available in the public domain in the offer documents.
Further, the Company has disclosed information and confirmations in this Red Herring Prospectus in relation to
Ambika Agarwal and her Connected Entities, as required under the SEBI ICDR Regulations, as members of the
Promoter Group of the Company from the publicly available information published on: (i) the Ministry of
Corporate Affairs’ website; (ii) the “Credit Information Bureau (India) Limited” website; (iii) the “Watchout
Investors” website; (iv) Fugitive Economic Offenders; (v) NCLT website; (vi) SEBI website and the (vii) website
of Income Tax Tribunal. Based on these aforementioned searches, we do not believe that Ambika Agarwal is
debarred from accessing the capital markets by SEBI. In light of the above, we cannot assure you that all relevant
and/or complete disclosures pertaining to Ambika Agarwal and her Connected Entities are included in our offer
documents and this Red Herring Prospectus.

In view of non-receipt of the relevant confirmations and undertakings by Ambika Agarwal and her connected
entities, in order to comply with the disclosure requirements specified under the SEBI ICDR Regulations, our
Company has disclosed such details pertaining to Ambika Agarwal and her connected entities, in this Red Herring
Prospectus, only to the extent such information is publicly available from the websites of certain government
authorities and other public databases.

22. Our promoters and management have no experience in operations and management of aircraft services.

We have received a license to operate as a Non-Scheduled Operator from the DGCA on October 21, 2025,
which is valid until October 20, 2030. As a process and in anticipation for the approval of this license, we
entered into a lease agreement with Sanjoo Dyeing Inc., a US subsidiary of our Group Company, to charter one
six-seater single engine aircraft at an annualized lease rental of US$240,000 per annum from the date of receipt
of the license. In addition to the above, our Company will be responsible for all operation expenses including
fuel costs, maintenance, crew costs, insurance, parking charges and landing charges at respective airports.

Our Company, promoters and management have no experience in managing aircraft operations and
maintenance. Further, DGCA requires all permit holders to adhere to certain conditions which are significantly
different to what we are used to in our principal business of generation and distribution of industrial gases. Any
inability to successfully manage such aircraft operations and meet regulatory requirements, may lead to
regulatory actions including monetary penalties, cancelation of permit and litigations being initiated against our
Company, our Promoters, our board of director or members of our management any of which will lead to our
business and results of operations may be adversely affected.

Our management will need to devote significant time and resources to understand this business and we cannot
assure you that it will not adversely impact their focus and ability to contribute to our primary business of
generation and distribution of industrial gases which may adversely impact our business and results of
operations.

23. Any shutdowns or maintenance issues with respect to our industrial gas generation facilities could adversely
affect our business, results of operations, cash flows and financial condition.
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Our business model is premised upon the effective production, transmission and distribution of industrial gases
from our large-scale centralized industrial gas generation facilities. Any accidents at our facilities or any
emission or leakage from our facilities, including our boilers and pipelines, could lead to personal injury,
property damage, production loss, adverse publicity and legal claims. Any of these developments could result
in us having to shut down all or a portion of a project for a length of time. Such events could materially and
adversely impact our generating capacity. Although there had been no incidents in Fiscal 2026, Fiscal 2025 or
Fiscal 2024, if any shutdowns continue for extended periods, our customers may be entitled to terminate their
agreements with us and our reputation may be damaged, which could in turn adversely affect our business,
results of operations, cash flows and financial condition.

Moreover, we may face the risk of mechanical problems and our facilities not operating as we expect. Over
time, boilers naturally experience wear and tear, which necessitates regular repairs to keep them functioning
efficiently. As the infrastructure ages, the cost of maintaining or replacing these systems can become significant,
requiring ongoing attention and investment.

The table set forth below provides our repair and maintenance expenses and such repair and maintenance
expenses as a percentage of our total expenses in the years indicated.

Fiscal 2026 Fiscal 2025 Fiscal 2024
o, 0, (1)
Particulars Amount O CTE] Amount WOIIE] Amount 0TI
expenses expenses expenses
(% millions) (%) (% millions) (%) (% millions) (%)
Repair and maintenance o o
expenses 32.56 0.73% 28.84 0.80% 5273 211%

The longer the system is in operation, the more frequent and costly repairs may become. As our boiler systems
may become less efficient over time, the amount of fuel required to keep them operational may rise, which
could impact our costs of operation. Additionally, many of our larger boiler systems require specialized
technicians for maintenance and repairs, which could further increase service expenses. Although we have not
faced unexpected mechanical or repair issues out of the ordinary course in Fiscal 2026, Fiscal 2025 or Fiscal
2024, unexpected or increase mechanical, repair or maintenance costs could adversely affect our business,
revenue from operations, cash flows and financial condition. See also, “- If we do not continue to invest in new
technologies, boilers and equipment, our boilers and other equipment may become obsolete and our production
costs may increase relative to our competitors, which may have an adverse impact on our business, results of
operations, cash flows and financial condition” on page 46.

We have capital expenditure and working capital requirements and we may require additional financing to
meet those requirements, which could have an adverse effect on our business, results of operations, cash
flows and financial condition.

We require significant capital to operate and expand our steam generation facilities. Our historical capital
expenditure has been and is expected to be primarily used towards development and enhancement of production
capacities. Historically, we have funded our capital expenditure requirements through a combination of internal
accruals and external borrowings.

During Fiscal 2026, Fiscal 2025 and Fiscal 2024, we incurred capital expenditure (defined as acquisition of
property, plant & equipment, capital-work-in-progress and intangible assets) on a restated basis of ¥1,300.00
million, ¥1,055.36 million and ¥853.88 million, respectively.

As part of our strategy, we intend to expand our capacities in India. See “Our Business- Our Strategies > on page
313. There can be no assurance that our expansion plans will be implemented as planned or on schedule, or that
we will achieve our increased planned output capacity or operational efficiency. Further, to the extent that we are
not able to attract sufficient customer interest to our new facilities or our planned expansion does not produce
anticipated or desired revenue or margins, our business, results of operations, cash flows and financial condition
would be adversely affected.

Furthermore, we require a working capital to maintain our coal inventory and waste materials for generation of
industrial gas.
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The table below sets forth our net working capital and net working capital days in the years indicated.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount As number Amount As number Amount As number
(X million) of days of (X million) of days of (X million) of days of
revenue revenue revenue
from from from
operations operations operations
Inventories (I) 412.84 31 461.02 43 462.27 58
Trade Receivables 392.83 29 302.47 28 230.24 29
(L]
Other Financial and 310.43 23 308.01 28 305.10 38
current assets
(excluding cash and
cash equivalents and
current investments)
(III)
Trade payables (IV) 932.34 69 780.36 72 364.81 46
Other financial and 608.68 45 480.70 44 374.09 47
current liabilities
(excluding current
borrowings) (V)
Net Working (424.92) (32) (189.56) (18) 258.70 32
Capital* (VI=1+11
+II-1IV-V)

* Net Working Capital is computed as net current assets less net current liabilities, where net current assets represent
total current assets excluding investments and cash & cash equivalents, and net current liabilities represent total current
liabilities excluding current borrowings.

Our working capital requirements may increase if payment terms in our customer agreements lead to reduced
advance payments from our customers or longer payment schedules. We may need to raise additional capital
from time to time to meet these requirements and an inability to do so on terms acceptable to us could adversely
affect our business, results of operations, cash flows and financial condition. In view of our planned expansion
and the addition of new facilities in the future, we expect our working capital requirements to increase going
forward.

Our sources of additional financing, where required to meet our capital expenditure plans or working capital
requirements, may include the incurrence of debt or the issue of equity or debt securities or a combination of both.
If we decide to raise additional funds through the incurrence of debt, our interest and debt repayment obligations
will increase and could have a significant effect on our profitability and cash flows. We also may be subject to
additional covenants in the agreements evidencing the debt, which could limit our ability to access cash flows
from operations. Any issuance of equity upon conversion of debt, on the other hand, would result in a dilution of
your shareholding. For details in relation to the terms of our existing financing arrangements, see “Financial
Indebtedness™ on page 554.

Moreover, our ability to obtain external financing is subject to several uncertainties, including:

e our future results of operations, financial condition and cash flows

e our credit history and credit ratings;

e the prevailing exchange rate of Indian rupee against major currencies;

e the continued confidence of banks, financial institutions and debt capital investors in us and the energy
industry in India;

e the interest rate environment in India and internationally;

e the general condition of global equity and debt capital markets;
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e  economic, political and other conditions in the regions where we operate; and
e  our ability to comply with any financial covenants under our debt financing.

Failure to obtain additional financing on acceptable terms and in a timely manner could adversely affect our
business, results of operations, cash flows and financial condition.

We may not recover our capital investments or achieve profitability if our customers minimize their offtake
of steam or other industrial gases.

We offer industrial gases to our customers as a flexible solution where our customers pay us as per their
consumption or contractual obligation (whichever is higher). Our customers can control their consumption
through valves at their site. When a customer does not require steam or gas, the valve can be turned off by the
customer.

We typically enter into contracts with our customers for supply of industrial gases for a duration of between 12
months and 10 years. While we rely on these contracts to govern the price and steam quantity obligations in
our contracts, our customers may terminate their contracts or choose to reduce offtake for multiple reasons
including, but not limited to, breach of agreement and reduction in demand in their end user industries.
Customers that do not have a written agreement with us procure industrial gases from us on an invoice basis
and have no continuing obligation to continue purchasing from us. Under many of our customer supply
agreements, the customer is required to commit to a minimum consumption level, failing which charges towards
deficit consumption may be recovered by us. While we may have a minimum offtake requirement in our
customer contracts, we may choose to not enforce such provisions in light of long-term customer relationships.
In respect of customers supply contracts that we have entered and/or proposing to enter after June 30, 2025, we
have tried to negotiate and/or will negotiate with customers to agree to a minimum consumption amount in our
customer agreements with them. In addition, in new contracts entered after June 30, 2025, we have committed
to our customers a minimum supply of steam. If we are not able to supply steam as per the committed minimum
guaranteed supply, the customer will be compensated for the deficient steam quantity at the invoice price as
agreed.

The profitability of a facility is impacted by the aggregate offtake of steam or other industrial gasses by our
customers. As our community industrial gas generation and distribution systems require significant upfront
investments, we may not recover our investments or achieve profitability if customers minimize their offtake
of steam or gas using our plug and play technology.

Community boiler like ours may face threats that impact their operation and long term sustainability and
industry challenges including demand fluctuations, difficulty in capacity planning and scalability issues.
These threats and challenges if not properly addressed could adversely affect our business, results of
operations, cash flows and financial condition.

Community boilers like ours face a number of industry challenges including demand fluctuations, difficult
capacity planning and scalability issues. These challenges if not properly addressed could adversely affect our
business, results of operations, cash flows and financial condition.

In the industrial sector, community boilers face challenges due to fluctuating heating demand. Seasonal
changes, changes in production schedules, and unpredictable weather can cause significant variations in energy
consumption. Although our customer agreements require our customers to purchase a minimum amount of
steam, during periods of low demand, our boilers may need to operate at less-than-optimal efficiency, leading
to increased fuel consumption and wear. Conversely, high demand periods may cause the system to overload,
potentially resulting in equipment failure or reduced lifespan. Although we have had no incidents of system
overload in Fiscal 2026, Fiscal 2025 and Fiscal 2024, any such future system overloads could reduce our
profitability.

Effective capacity planning for community boilers involves anticipating both current and future needs of our
customers, which can be challenging in industries with variable production levels or growth plans. For example,
the textile industry has varying demand cycles and during a down-cycle will have very reduced demand for
steam. Properly sizing the system from the beginning is critical to minimizing unnecessary expenses and
ensuring the boiler’s long-term reliability. An undersized boiler may struggle to meet peak heating or hot water
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demands, causing operational disruptions and extended downtime. On the other hand, an oversized system
consumes more energy than necessary, resulting in inefficiencies and higher operational costs. Although we
carefully plan our community boilers to optimise capacity, if we do not effectively plan our business, results of
operations, cash flows and financial condition could be adversely affected.

We build our community boiler facilities to be scalable. However, as demand for our operations grow, the
scalability of community boiler systems may become a challenge. Expanding the system to accommodate more
buildings or higher energy demand is often complex and costly, particularly in industries located in densely
built environments or areas with limited space for infrastructure upgrades. The need to integrate new systems
with existing ones further complicates the process, requiring sophisticated planning and design. Scalability
issues also involve ensuring that any expansion meets future energy needs without overburdening the system,
all while maintaining efficiency and minimizing disruption to daily operations during the upgrade process.
Although we have not faced scalability issues in Fiscal 2026, Fiscal 2025 and Fiscal 2024, our inability to meet
demand growth at our existing and planned community boiler facilities could adversely affect our business,
revenue from operations, profitability and prospects.

Our steam and industrial gas facilities are dependent on government policy and support and changes in such
policy and support or the adoption of new restrictions on steam and industrial gas market could materially
impact our operations. Further, as coal is still our primary fuel source, the imposition of extra duties being
levied on coal, additional restrictions, regulations or tariffs on the import of coal or the restrictions on coal’s
use for community boiler facilities could materially impact our operations.

The development and profitability of steam and industrial gas facilities in the locations in which we operate are
dependent on policy and regulatory frameworks that support such developments. Changes in policies could
lead to a significant reduction in or a discontinuation of the support for steam and industrial gas facilities in
such locations. Without such support, our facilities might not be commercially viable in such locations. In
addition, further restrictions on the steam and industrial gas business may add compliance costs to our business
or impose restrictions on our operations that could materially impact our business, results of operations, cash
flows and financial condition.

Further, as coal is still our primary fuel source, any regulations which push for cleaner and environmentally
friendly alternatives to coal fired boilers may adversely and materially impact our operations. In addition, the
imposition of extra duties being levied on coal, additional restrictions, regulations or tariffs on the import of
coal or the restrictions on coal’s use could materially impact our operations including increases to our operating
costs and reductions to our margins.

We may face increased competition from other industrial gas generation companies in the future, and any
inability to respond to market changes in our industry could adversely affect our business, results of
operations, cash flows and financial condition.

In the F&S report, F&S identified Linde India Limited, Ellenbarrie Industrial Gases Limited, PR Ecoenergy
Limited and Detox India Private Limited, as our peer group competitors offering industrial gases through
distributed pipeline networks. (Source: F&S Report). In addition, we may face significant competition from
other industrial gas generating companies in the future who will compete for the same customers. Further, most
of our customers have their own boilers, and if they become dissatisfied with our services, they could shift their
steam requirements temporarily or permanently toward their own boilers. We are the only company in India
that supplies nitrogen using a distributed pipeline network instead of the common practice of supplying in
cryogenic tanks and onsite nitrogen generation. (Source: F&S Report). We, however, do face competition from
companies that supply nitrogen cryogenically and who may choose to set up a pipeline network in the future.

Our competitors may have greater operational, financial, technical, management or other resources to achieve
better economies of scale and lower cost of capital, allowing them to attract customers at more competitive
rates. Our competitors may also have a more effective or established localized business presence or a greater
willingness or ability to operate with little or no operating margins for sustained periods of time. Our
competitors may also enter into rights-of-use with existing boiler owners and compete with us. Our competitors
may also enter into strategic alliances or form affiliates with other competitors to our detriment. Moreover,
suppliers or contractors may merge with our competitors, which may limit our choices of suppliers or
contractors and hence the flexibility of our overall project execution capabilities. We depend on various
contractors to construct and develop our facilities, some of whom supply sophisticated and complex machinery
to us.
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As the industrial gas service industry grows and evolves, we may also face new competitors who are not
currently in the market. Competition from such producers may increase if the technology used to generate
industrial gases from other sources becomes more sophisticated, or if the Government of India elects to further
strengthen its support of alternative technology. Any increase in competition during the bidding process or
reduction in our competitive capabilities could materially and adversely affect our market share and the profit
that we generate from our facilities.

We use water from tankers and through pipelines from local sources. In the summer season, water shortages
may take place, which could impact our operations and could have an adverse effect on our business, results
of operations, cash flows and financial condition.

We are dependent on water availability for our steam operations. We use water from tankers and pipelines from
local sources, and our primary source of water is GIDC, which is the nodal agency of the Government of Gujarat
for industrial development. For efficiency and safety, it is important to keep boiler water at appropriate levels
and without impurities like minerals, dissolved gases and other contaminants. In the summer season, water
shortages may take place due to extreme heat and increased consumption. We have had no incidents of water
shortages that have adversely impacted our results of operations during Fiscal 2026, Fiscal 2025 and Fiscal
2024. While GIDC has provided a connection in order to supply water to our facilities, if it is not able to fulfil
its obligation to us in respect of the supply of adequate water for our facilities and if we are unable to source
suitable amounts of water for our community boiler operations due to shortages or otherwise, steam production
and our ability to service our customers could be impacted, which in turn could lead to customer complaints
and contractual issues as well as reduced revenue, each which could have an adverse effect on our business,
results of operations, cash flows and financial condition.

The table below sets forth our water charges as percentage of total expenses for the years indicated.

Particulars

Fiscal 2026

Fiscal 2025

Fiscal 2024

% million

% of total
expenses

% million

% of total
expenses

X million

% of total
expenses

Water charges 53.48 1.21% 67.79 1.89% 86.49 3.46%

At our facilities, we use various water treatment methods including a reverse osmosis plant and a
demineralization plant to remove impurities like minerals, dissolved gases and other contaminants. If our water
treatment fails to remove impurities for any reason, the efficiency of our boilers may be reduced, and over an
extended period of time, this reduced efficiency could adversely impact our operating expenses and results of
operations.

Our success largely depends upon the knowledge and experience of our Promoter, Directors, Key
Managerial Personnel, and Senior Management Personnel as well as our ability to attract and retain
personnel with technical expertise. Our inability to retain our personnel or our ability to attract and retain
other personnel with technical expertise could adversely affect our business, results of operations, cash flows
and financial condition.

We depend on the management skills and guidance of our Promoter and Board of Directors for development of
business strategies, monitoring their successful implementation and meeting future challenges. Further, we also
significantly depend on the expertise, experience and continued efforts of our Key Managerial Personnel and
Senior Management Personnel. Any loss of our Promoter, Directors, Key Managerial Personnel and Senior
Management Personnel or our ability to attract and retain them and other skilled personnel could adversely
affect our business, results of operations, cash flows and financial condition. Our future performance will
depend largely on our ability to retain the continued service of our management team.

If one or more of our Key Managerial Personnel or Senior Management Personnel are unable or unwilling to
continue in his or her present position, it could be difficult for us to find a suitable or timely replacement and
our business, results of operations, cash flows and financial condition could be adversely affected. In addition,
we may require a long period of time to hire and train replacement personnel. We may also be required to
increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting
and retaining personnel with technical expertise that our business requires. The loss of the services of such
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persons could have an adverse effect on our business, results of operations, cash flows and financial condition.

The table below set forth the attrition rate for our permanent employees for the years indicated.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Attrition rate (%)* 34.29 37.83 22.74
*Attrition rate = (number of permanent employees that left during the year)/ (number of permanent
employees at the start of the year plus the number of permanent employees at the end of the year).

While these positions have been appropriately filled and we have not faced any impact due to recent
resignations, we cannot assure that future resignations will not have any impact on the Company’s business or
operations.

There is significant competition for management and other skilled personnel, and it may be difficult for us to
attract and retain the personnel we require in the future. Although we require our employees to agree not to
compete with us in the event that they leave our Company, there can be no assurance that we will be able to
enforce these agreements and that our competitors will not offer better compensation packages, incentives and
other perquisites to such skilled personnel. Further, as on the date of this Red Herring Prospectus, we do not
have key man insurance policies. If we are not able to attract and retain talented employees as required for
conducting our business, if we experience high attrition levels which are largely out of our control or if we are
unable to motivate and retain existing employees, our business, results of operations, cash flows and financial
condition may be adversely affected. For further information, see “Our Management” on page 368.

If we do not continue to invest in new technologies, boilers and equipment, our boilers and other equipment
may become obsolete and our production costs may increase relative to our competitors, which may have an
adverse impact on our business, results of operations, cash flows and financial condition.

We believe that our future profitability and competitiveness will depend in large part on our ability to maintain
low cost of operations, including our ability to upgrade and modernize our steam generation capabilities.
Acquisition of our machinery, equipment and facilities are capital intensive. Changes in technology may render
our current technologies obsolete or require us to make substantial capital investments. Integrating modern
technologies into existing community boiler systems is a complex and costly process. Moreover, older systems
may struggle to incorporate newer, more efficient technologies, which can result in lower performance or
missed opportunities for optimization. As a result, we may not recover our costs or see profitability and this
may impact our results of operations, cash flows and financial conditions.

For example, we currently use AFBC boilers at our coal-based facilities, and these boilers have an expected
lifespan of 25 years. Upgrading these boilers may not be possible or practical due to the unavailability of
suitable upgraded replacement parts or system age.

If we are unable to respond or adapt to changing trends and standards in boilers, equipment and technologies,
or otherwise adapt or upgrade our boilers, equipment and technologies to changes in market conditions or
requirements, in a timely manner and at a reasonable cost, we may not be able to compete effectively and our
business, results of operations, cash flows and financial condition may be adversely affected.

Our cogeneration plants may produce energy below our expectations due unplanned outages or other
operational issues.

We co-generate electricity at our Nandesari facility, and we are in the process of operating turbines at other
locations. The electricity generated from our Nandesari helps operate our boilers, along with electricity
purchased from the electricity board. Our generation assets, including transmission lines and facilities that we
construct or own, may not continue to perform due to equipment failure, wear and tear, latent defects, design
error or operator error, early obsolescence or force majeure events, among other things, which may lead to
unexpected maintenance needs, unplanned outages or other operational issues and have a material adverse
effect on our electricity co-generation. Any mechanical failure or shutdown of equipment could result in
reduced electricity generation or no generation at all. If any shutdowns continue for extended periods, this may
give rise to contractual penalties or liabilities, loss of off-takers and damage to our reputation as well as a loss
of revenue from electricity offtaking.

We are constructing a 3.04 MW (AC) ground-mounted solar power project for our Ankleshwar plant. Any
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delay in construction may result in higher construction costs and higher operating expenses than we have
budgeted. Further, any reduction in the production of electricity from our solar project due to environmental
or operational issues may result in increased expenses during the duration of the interruption.

As part of our efforts to optimize our energy costs and increase the use of renewable sources of energy in our
operations, we have signed a wheeling agreement, dated May 29, 2026, for a 3.04 MW (AC) ground-mounted
solar power project for our Ankleshwar plant. The solar power project is located at Survey Nos. 226, 228 and
237, Village Jiyor, Taluka Nandod, District Narmada, Gujarat, on land admeasuring approximately 11.64 acres,
which has been secured on a lease basis for a tenure of 25 years.

The construction of our solar project for our Ankleshwar plant may be adversely affected by circumstances
outside of our control, including contractor delays, delays in procuring solar panels and necessary supplies and
equipment, inclement weather, adverse geological and environmental conditions, failure to receive regulatory
approvals on schedule and other construction related delays. Any such construction delays could result in higher
construction costs and would delay the production of electricity from our solar project that may result in higher
operating expenses than we have budgeted.

The electricity to be produced and revenues generated by our solar project for our Ankleshwar plant will be
highly dependent on weather conditions and air pollution, which are beyond our control. Furthermore,
components of our systems, such as solar panels and inverters, could be damaged by severe weather. Further,
our solar generation assets, including solar panels, transmission lines and facilities that we construct or own,
may not continue to perform due to equipment failure, wear and tear, latent defects, design error or operator
error, early obsolescence or force majeure events, among other things, which may lead to unexpected
maintenance needs, unplanned outages or other operational issues and have a material adverse effec