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Registrar of Companies, Kolkata at West Bengal (“RoC”). Our Company received a certificate for commencement of business issued by the RoC dated April 9, 1974. Our Company was listed on the Calcutta Stock
Exchange on May 3, 1976. Further, pursuant to the Board Resolution dated August 3, 2016 our company applied for voluntary delisting on August 3, 2016. Consequently, our Company was voluntarily delisted from
Calcutta Stock Exchange, pursuant to the approval provided by the Calcutta Stock Exchange, on June 29, 2018, with effect from July 2, 2018.

Registered and Corporate Office: 3A, Ripon Street, Kolkata - 700016, West Bengal, India.
Telephone: 033-48226521; Contact person: Aditya Keshri, Company Secretary and Compliance Officer
E-mail: complianceofficer@ellenbarrie.com ; Website: www.ellenbarrie.com

Corporate Identity Number: U24112WB1973PLC029102
INITIAL PUBLIC OFFER OF UP TO [e] EQUITY SHARES OF FACE VALUE OF 22 EACH (“EQUITY SHARES”) OF ELLENBARRIE INDUSTRIAL GASES LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A
PRICE OF X [e] PER EQUITY SHARE OF FACE VALUE OF X 2 EACH (INCLUDING A SHARE PREMIUM OF X [e¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO X [e] MILLION COMPRISING A
FRESH ISSUE OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH AGGREGATING UP TO ¥4000.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 11,313,130
EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING UP TORX [e] MILLION (“OFFERED SHARES”) BY THE PROMOTER SELLING SHAREHOLDERS, (“OFFER FOR SALE”, TOGETHER WITH THE
FRESH ISSUE, THE “OFFER”)

THE FACE VALUE OF EQUITY SHARES IS X 2 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY
OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER,
ALL EDITIONS OF JANSATTA , A HINDI NATIONAL DAILY NEWSPAPER AND KOLKATA EDITIONS OF DAINIK STATESMAN, A BENGALI DAILY NEWSPAPER (BENGALI BEING THE REGIONAL LANGUAGE
OF WEST BENGAL, WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE
MADE AVAILABLE TO BSE AND NSE (TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES.
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Sponsor Banks, as applicable.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not
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Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Bidders are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been
recommended, nor approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” on page 31.

ISSUER’S AND THE PROMOTER SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that
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* Our Company may in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
** Our Company may in consultation with the Book Running Lead Managers, consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.
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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 meaning as provided below. References to any legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated, supplemented, re-enacted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from time to
time, under such provision.

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

The terms not defined herein but used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate Matters”, “Restated Financial

FE Y » e«

Information”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”, “Other Regulatory and Statutory
Disclosures”, “Offer Procedure”, and “Description of Equity Shares and Terms of the Articles of Association” on pages 104, 123,
132,138,211, 218, 253, 334, 340, 351, 373 and 392, respectively, shall have the meanings ascribed to such terms in these respective

sections.

General Terms

Term Description
“our Company”/ “the Company”,| Ellenbarrie Industrial Gases Limited, a public limited company incorporated under the Companies Act,
“the Issuer”/HML 1956 with its Registered and Corporate office at 3A, Ripon Street, Kolkata - 700016, West Bengal, India.
“we”/ “us” / “our” / “Group” Unless the context otherwise indicates or implies, refers to our Company, on a consolidated basis as at and

during the relevant period/ Fiscal Year

Company Related Terms

Term Description
“Articles of Association”, Articles of association of our Company, as amended from time to time
“A0A” or “Articles”
Audit Committee The audit committee of our Board, as described in “Our Management - Committees of the Board — Audit

Committee” on page 235

“Board” or “Board of| The board of directors of our Company, as described in “Our Management” beginning on page 229
Directors”

Chairman and Managing | Padam Kumar Agarwala, the chairman and managing director of our Company
Director

“Chief Financial Officer”/| K. Srinivas Prasad, the chief financial officer of our Company
“CFO”

Committee(s) Duly constituted committee(s) of our Board

Company  Secretary and | Aditya Keshri, company secretary and compliance officer of our Company
Compliance Officer

Corporate Social | The corporate social responsibility committee of our Board, as described in “Our Management - Committees of

Responsibility Committee the Board — Corporate Social Responsibility Committee” on page 241

Director(s) The directors on our Board. For details see, “Our Management” on page 229

Equity Shares Equity shares of face value of X 2 each of our Company

Executive Director(s) Executive director(s) of our Company. For further details of our Executive Directors, see “Our Management” on
page 229

Non-executive Independent | The independent directors of our Company, appointed as per the Companies Act, 2013 and the SEBI Listing

Directors Regulations. For further details of our Independent Directors, see “Our Management” on page 229

IPO Committee The initial public offering committee of our Board.

“Key Managerial Personnel” | The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR Regulations,

or “KMP” as described in “Our Management” beginning on page 229

“Memorandum of | The memorandum of association of our Company, as amended from time to time

Association” or “MoA”

“Nomination and | The nomination and remuneration committee of our Board, as described in “Our Management - Committees of
Remuneration Committee” | the Board - Nomination and Remuneration Committee” on page 238.




Term

Description

Non-Executive Director(s)

Non-executive director(s) of our Company. For further details of our Non-executive Directors, see “Our
Management” on page 229

Promoters

Padam Kumar Agarwala and Varun Agarwal

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the
SEBI ICDR Regulations, as described in “Our Promoters and Promoter Group” on page 248.

“Frost & Sullivan Report or
“Industry Report” or “F&S
Report”

The report titled “Global Market Overview of the Industrial Gases” dated June 3, 2025, prepared and issued by
Frost & Sullivan which has been commissioned by and paid for by our Company exclusively for the purposes of
the Offer, pursuant to engagement letter dated May 20, 2024.

“Registered and Corporate
Office” or  “Registered
Office”

3A, Ripon Street, Kolkata — 700 016, West Bengal, India.

“Registrar of Companies” or
“RoC”

The Registrar of Companies, Kolkata at West Bengal

Restated Financial | Restated Financial Information of the Company comprises of the Restated Statement of Assets and Liabilities as

Information at March 31, 2025, March 31, 2024 and March 31, 2023 and the Restated Statement of Profit and Loss (including
Other Comprehensive Income), the Restated Statement of Changes in Equity, the Restated Statement of Cash
Flows along with the Summary Statement of Material Accounting Policies and Other Explanatory Notes to
Restated Financial Information for the financial years ended March 31, 2025, March 31, 2024 and March 31,
2023, as approved by the Board of Directors of the Company, restated in terms of the requirements of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (the “SEBI ICDR Regulations”), and the Guidance Note on Reports in Company’s Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India (the “ICAI”), (the “Guidance Note”)

Risk Management | The risk management committee as described in “Our Management Committees of the Board — Risk Management

Committee Committee” on page 243.

SOP 2024 Ellenbarrie Industrial Gases Limited Stock Option Plan 2024.

“Senior Management | The senior management personnel of our Company in terms of Regulation 2(1) (bbb) of the SEBI ICDR

Personnel” or “SMP” Regulations, as disclosed in “Our Management-Senior Management of our Company” beginning on page 246.

Shareholder(s) The Shareholder(s) of our Company from time to time.

SPA The share purchase agreement dated July 9, 2021, entered amongst our Company, Air Water Inc., and Shanti
Prasad Agarwala, Padam Kumar Agarwala, and Varun Agarwal.

SPA 1 Share Purchase Agreement dated January 22, 2025 between Padam Kumar Agarwala, and Ashoka India Equity
Investment Trust PLC

SPA 2 Share Purchase Agreement dated January 22, 2025 between Padam Kumar Agarwala and Ashoka Whiteoak
Emerging Markets Trust PLC

SPA 3 Share Purchase Agreement dated January 22, 2025 between Padam Kumar Agarwala and Clarus Capital I read
along with Amendment Agreement dated February 7, 2025

SPA 4 Share Purchase Agreement dated January 27, 2025 between Varun Agarwal and Mukul Mahavir Agarwal

Stakeholders’  Relationship | The stakeholders’ relationship committee as described in “Our Management - Committees of the Board —

Committee Stakeholders’ Relationship Committee” on page 242.

“Statutory  Auditors”
“Auditors”

or

The current statutory auditors of our Company, being M S K A & Associates, Chartered Accountants.

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 behalf.

Acknowledgement Slip

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

“Allot”
“Allotted”

or “Allotment”

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of the
Offered Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the successful
Bidders

or

Allotment Advice

A note or advice or intimation of Allotment sent to all the Bidders who have bid in the Offer after the Basis
of Allotment has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A QIB, 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 %
100.00 million




Term

Description

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the Book
Running Lead Managers.

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in
accordance with the requirements specified under the SEBI ICDR Regulations and which will be considered
as an application for Allotment in terms of this Red Herring Prospectus and the Prospectus

“Anchor
Period”

Investor Bid/Offer

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 Book Running Lead Managers will not accept any Bids from Anchor
Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the 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 Book Running
Lead Managers, in terms of this Red Herring Prospectus and the Prospectus

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, 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 Book
Running Lead Managers, to the Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations.

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

Application Supported by Blocked

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

Amount or ASBA SCSB to block the Bid Amount in the ASBA Account and will include amounts blocked by the SCSB upon
acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism
ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form submitted

by such ASBA Bidder in which funds will be blocked by such SCSB to the extent of the amount specified
in the ASBA Form submitted by such ASBA Bidder and includes a bank account maintained by a UPI
Bidder linked to a UPI ID, which will be blocked by the SCSB upon acceptance of the UPI Mandate Request
in relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism

“ASBA Bidders” or “ASBA |All Bidders except Anchor Investors

Bidder”

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 Sponsor Banks,

as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For further details,
see “Offer Procedure” on page 373.

Bid

An 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 Investor, pursuant to
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a
price within the Price Band, including all revisions and modifications thereto as permitted under the SEBI
ICDR Regulations and in terms of this Red Herring Prospectus and the Bid cum Application Form. The
term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable by the Bidder
or blocked in the ASBA Account of the ASBA Bidders, as the case may be, upon submission of the Bid.

However, RIBs can apply at the Cut-off Price and the Bid amount shall be Cap Price, multiplied by the
number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application Form

Bid cum Application Form

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

Bid Lot

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

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, which shall be published in all editions of Financial Express, an
English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and Kolkata
editions of Dainik Statesman, a Bengali daily newspaper (Bengali being the regional language of West
Bengal, where our Registered Office is located), each with wide circulation.

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/ Offer
Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR
Regulations. In case of any revision, the revised Bid/ Offer Closing Date shall be notified on the websites
of the Book Running Lead Managers and at the terminals of the Syndicate Members and communicated to
the Designated Intermediaries and the Sponsor Banks, and shall also be notified in an advertisement in the
same newspapers in which the Bid/ Offer Opening Date will be published




Term

Description

Bid/ Offer Period

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 Bidders can submit their Bids, including any revisions
thereof, in accordance with the SEBI ICDR Regulations, provided that such period shall be kept open for a
minimum of three Working Days.

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/ Offer
Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR
Regulations

“Bidder” or “Applicant”

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, which includes an ASBA Bidder and an
Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, being the
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

Book Building Process

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

“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Offer, namely, Motilal Oswal Investment Advisors Limited, 1IFL
Capital Services Limited (formerly known as IIFL Securities Limited) and JM Financial Limited.

Broker Centres

The 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)

“Confirmation of Allocation Note”
or “CAN”

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated
Equity Shares, after the Anchor Investor Bid/ Offer Period

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and Anchor
Investor Offer Price will not be finalised and above which no Bids will be accepted. 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 Banks
Agreement

The cash escrow and sponsor banks agreement dated [®], 2025 entered amongst our Company, the Promoter
Selling Shareholders, the Book Running Lead Managers, the Registrar to the Offer, the Banker(s) to the
Offer and the Syndicate Members for, inter alia, collection of the Bid Amounts from the Anchor Investors,
transfer of funds to the Public Offer Account and where applicable, refunds of the amounts collected from
the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Client ID The client identification number maintained with one of the Depositories in relation to dematerialized
account
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who is

Participant” or “CDP”

eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of SEBI circular
number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as per the list available on the
respective websites of the Stock Exchanges, as updated from time to time

Cut-off Price

The Offer Price finalised by our Company, in consultation with the Book Running Lead Managers which
shall be any price within the Price Band

Only RIBs 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

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’ father or
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or at such other
website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the CDPs eligible
to accept ASBA Forms are available on the websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs (in
case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank(s)) for the transfer
of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in terms of this Red
Herring Prospectus and the Prospectus, following which the Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

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.



http://www.nseindia.com/

Term

Description

In relation to ASBA Forms submitted by RIBs and HNIs bidding with an application size of ¥ 0.50 million
(not using 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 using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, 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 relevant ASBA Bidders can submit the ASBA Forms to RTAs

The details of such Designated RTA Locations, along with names and contact details of the RTAs eligible
to accept ASBA Forms are available on the websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Stock Exchange

National Stock Exchange Limited

“Draft Red Herring Prospectus” or
“DRHP”

The draft red herring prospectus dated September 18, 2024, issued in accordance with 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.

Eligible FPI(s)

FPI(s) 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 subscribe to the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA NDI 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 subscribe to
or purchase the Equity Shares

Escrow Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Escrow Collection Bank and in
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank, which is a clearing member and registered with SEBI as a banker to an offer under the SEBI BTI
Regulations and with whom the Escrow Account has been opened, in this case being, Kotak Mahindra Bank
Limited.

“First Bidder” or “Sole 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 also appears as the first holder of the beneficiary account held in joint names

Floor Price

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

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on fraudulent borrowers issued by the RBI

Fresh Issue

Fresh issue of up to [e] Equity Shares of face value of % 2 aggregating up to % 4,000.00 million by our
Company.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018, as amended

“General Information Document”
or “GID”

The General Information Document for investing in public issues, prepared and issued in accordance with
the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably modified and
updated pursuant to, among others, the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March
30, 2020

Gross Proceeds

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

“Independent Chartered | The Independent Chartered Accountant appointed by our Company being, ARSK &Associates
Accountant” or “ICA”

IIFL Capital IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

JM Financial JM Financial Limited

Group Companies Materiality | The policy adopted by our Board on May 16, 2025 for identification of group companies in accordance with
Policy the disclosure requirements under the SEBI ICDR Regulations.

Litigation Materiality Policy

The policy adopted by our Board on May 16, 2025, for approval of materiality policy for outstanding
litigation in accordance with the disclosure requirements under the SEBI ICDR Regulations.

Material ~ Creditors  Materiality | The policy adopted by our Board on September 11, 2024, for approval of materiality policy for outstanding
Policy dues to material creditors in accordance with the disclosure requirements under the SEBI ICDR Regulations.
Motilal Oswal Motilal Oswal Investment Advisors Limited

Monitoring Agency

CRISIL Limited

Monitoring Agency Agreement

The agreement entered into between and amongst our Company and the Monitoring Agency dated [e]




Term

Description

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [e] 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

Gross Proceeds less our Company’s share of the Offer expenses. For further details, see “Objects of the
Offer” on page 104.

Net QIB Portion

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

“Non-Institutional ~ Bidders” or | All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares, for an amount of more than

“NIBs” 0.20 million (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion The portion of the Offer being not less than 15% of the Offer comprising [®] Equity Shares which shall be
available for allocation to Non-Institutional Bidders, subject to valid Bids being received at or above the
Offer Price, in the following manner:
©) one third of the portion available to non-institutional investors shall be reserved for applicants

with application size of more than % 0.20 million and up to % 1.00 million;
(b) two third of the portion available to non-institutional investors shall be reserved for applicants
with application size of more than % 1.00 million:
Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be
allocated to applicants in the other sub-category of non-institutional investors

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCls

“Non-Resident Indians” or | A non-resident Indian as defined under the FEMA NDI Rules

“NRI(S)”

Offer The initial public offer of up to [®] Equity Shares of face value of X 2 each for cash at a price of X [®] each
(including a share premium of X [@] per Equity Share), aggregating up to Z [@] million.

Offer Agreement The offer agreement dated September 18, 2024, entered into between and amongst our Company, the
Promoter Selling Shareholders, and the Book Running Lead Managers, pursuant to which certain
arrangements are agreed to in relation to the Offer

Offer for Sale Offer for Sale of up to 11,313,130 Equity Shares of face value of X 2 aggregating up to X [e] million by the
Promoter Selling Shareholders.

Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of this Red Herring

Prospectus and the Prospectus. 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 Company, in consultation with the Book Running Lead Managers
on the Pricing Date in accordance with the Book Building Process and 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 (net of their proportion of Offer-related expenses and the relevant taxes thereon) which shall be
available to the Promoter Selling Shareholders. For further details on the use of Offer Proceeds from the
Fresh Issue, see “Objects of the Offer” on page 104.

Offered Shares

Up to 11,313,130 Equity Shares of face value of T 2 aggregating up to X [e®] million offered by the Promoter
Selling Shareholders in the Offer for Sale.

Price Band

The 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) including revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in consultation
with the Book Running Lead Managers and will be advertised in all editions of Financial Express, an
English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and Kolkata
editions of Dainik Statesman, a Bengali daily newspaper (Bengali being the regional language of West
Bengal where our Registered and Corporate office is located), each with wide circulation, at least two
Working Days prior to the Bid/ Offer Opening Date and shall be available to the Stock Exchanges for the
purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Managers, will finalise the
Offer Price

Promoter Selling Shareholders

Padam Kumar Agarwala and Varun Agarwal

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the
Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, 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 Offer Account

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

Public Offer Account Bank

Bank which are a clearing member and registered with SEBI as a banker to an issue, and with whom the
Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts has been
opened, in this case being Axis Bank Limited.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the Offer
consisting of not more than [e] Equity Shares which shall be available for allocation to QIBs (including




Term

Description

Anchor Investors), subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer
Price (for Anchor Investors)

“QIBs” or “QIB Bidders” or
“Qualified Institutional Buyers”

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

il

“Red Herring Prospectus” or
“RHP”

This Red herring prospectus dated [e], issued by our Company in accordance with Section 32 of the
Companies Act, and the provisions of the SEBI ICDR Regulations, which will 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.

The Bid/ Offer Opening Date shall be at least three Working Days after the filing of this Red Herring
Prospectus with the RoC and will become the Prospectus upon filing with the RoC on or after the Pricing
Date

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account 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 to the Offer which are a clearing member and registered with SEBI as a banker to an issue, and
with whom the Refund Account has been opened and in this case being, Kotak Mahindra Bank Limited.

Registered Brokers

The stock brokers registered under SEBI (Stock Brokers and Sub-Brokers) Regulations, 1992, as amended
with the stock exchanges having nationwide terminals, other than the members of the Syndicate and eligible
to procure Bids from relevant Bidders in terms of SEBI circular number CIR/CFD/14/2012 dated October
4, 2012 issued by SEBI

Registrar Agreement

The registrar agreement dated September 17, 2024 entered into between and amongst our Company, the
Promoter Selling Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

“Registrar to the Offer” or
“Registrar”

KFin Technologies Limited

“Retail Individual Bidder(s)” or
“Retail Individual Investor(s)” or
“RII(s)” or “RIB(s)”

Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not more than X 0.20
million in any of the bidding options in the Offer (including HUFs applying through their Karta) and Eligible
NRIs

Retail Portion

The portion of the Offer being not less than 35% of the Offer comprising [®] Equity Shares, which shall be
available for allocation to RIBs in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received at or above the Offer Price

Revision Form

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw their Bid(s) or lower the size of
their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are
not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date

“RTAs” or “Registrar and Share
Transfer Agents”

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant
Bidders at the Designated RTA Locations in terms of SEBI circular number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the websites
of the Stock Exchanges at www.nseindia.com and www.bseindia.com

SCORES

SEBI Complaints Redress System, a centralized web based complaints redressal system launched by SEBI

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

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

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated
from time to time. For more information on such branches collecting Bid cum Application Forms from the
Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated
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 applications, which, are live for
applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time
to time and at such other websites as may be prescribed by SEBI from time to time
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Term

Description

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement, namely, Kfin Technologies
Limited

Share Escrow Agreement

The share escrow agreement dated [e], 2025 entered amongst our Company, the Promoter Selling
Shareholders and the Share Escrow Agent in connection with the transfer of Equity Shares under the Offer
for Sale by the Promoter Selling Shareholders and credit of such Equity Shares to the demat accounts of the
Allottees in accordance with the Basis of Allotment

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

Sponsor Bank(s)

Kotak Mahindra Bank Limited and Axis Bank Limited being Bankers to the Offer registered with SEBI,
appointed by our Company to act as conduits between the Stock Exchanges and NPCI in order to push the
mandate collect requests and / or payment instructions of the UPI Bidders using the UPI Mechanism, in
terms of the UPI Circulars

Syndicate Agreement

The syndicate agreement dated [e] entered into between and amongst our Company, the Promoter Selling
Shareholders, the Registrar and the members of the Syndicate in relation to collection of Bid cum
Application Forms by the Syndicate

Syndicate Members

The intermediaries (other than the Book Running Lead Managers) registered with SEBI who are permitted
to carry out activities as an underwriter, namely Motilal Oswal Financial Services Limited and JM Financial
Services Limited

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the Syndicate
Members, to collect ASBA Forms and Revision Forms

“Syndicate” or “members of the
Syndicate”

Together, collectively, the Book Running Lead Managers and the Syndicate Members

Underwriters

[e]

Underwriting Agreement

The underwriting agreement to be entered into between and amongst our Company, the Promoter Selling
Shareholders, and the Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the
RoC

UPI

Unified payments interface which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) RIBs in the Retail Portion, and (ii) Non-Institutional
Bidders with an application size of up to X 0.50 million in the Non-Institutional Portion, and Bidding under
the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the
application amount is up to X 0.5 million using UPI Mechanism, shall provide their UPI ID in the bid-cum-
application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
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

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, to the extent these circulars are not rescinded
by the SEBI RTA Master Circular and SEBI ICDR Master Circular), SEBI RTA Master Circular (to the
extent it pertains to UPI), SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
master circular no. SEBI/HO’CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, June, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued by the National
Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022, and the circular issued
by BSE Limited having reference no. 20220803-40 dated August 3, 2022, and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard.

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of a SMS
for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by the Sponsor
Banks to authorise blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit
of funds in case of Allotment

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of payment, in
terms of the UPI Circulars

UPI PIN

A password to authenticate a UPI transaction

Working Day

All days on which commercial banks in Mumbai are open for business, provided however, for the purpose
of announcement of the Price Band and the Bid/ Offer Period, “Working Day” shall mean all days, excluding
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Term

Description

all Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India are open for
business and the time period between the Bid/ Offer Closing Date and listing of the Equity Shares on the
Stock Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges excluding Sundays
and bank holidays in India in accordance with circulars issued by SEBI

Technical, Industry related Terms or Abbreviations

Term

Description

Argon Oxygen Decarburization

The argon oxygen decarburization process is a steelmaking method that reduces carbon content into molten
steel by injecting argon and oxygen to refine the steel.

ASUs

Air separation units

CAGR

Compound annual growth rate

Coal Gasification

Process that converts coal into syngas through high-temperature reactions, from which hydrogen is
extracted.

Cryogenic Distillation

Process that separates gases, such as air, into its components by cooling them to extremely low temperatures
until they liquefy, allowing different components to be separated based on their boiling points.

DCS

Distributed controlled systems

EBITDA

Revenue from Operations minus Total Expenses, plus Finance Costs and Depreciation and Amortisation
expenses

EBITDA Margin

EBITDA divided by Revenue from Operations

EOR/Enhanced Oil Recovery

Enhanced oil recovery is a technique used to increase the amount of oil extracted from a reservoir by
injecting substances like water, gas, or chemicals to boost oil flow and production beyond what traditional
methods achieve.

GDP

Gross domestic product

Green Hydrogen

Green hydrogen is hydrogen produced through the electrolysis of water using renewable energy sources,
such as wind or solar, without emitting carbon dioxide.

Gross Fixed Asset Turnover Ratio

Revenue from Operations divided by Gross block of Property, Plant and Equipment

Metal Fabrication

Process of cutting, shaping, and assembling metal materials to create structures, components, or products.

MIG Welding

Metal inert gas is a welding process that uses a continuous wire electrode and inert gas to join metals.

Net Debt to Equity Ratio

Total Debt divided by Total Equity, where Net Debt is sum of Non-current Borrowings and Current
Borrowings, minus Cash and Cash Equivalents, Other Bank Balances and Current Investments

PAT Margin Profit for the period as a percentage of Total Income

PESO Petroleum and Explosives Safety Organization

PSA Pressure swing absorption

RoE Profit for the period divided by Total Equity.

RoCE EBIT divided by Capital Employed, where EBIT is Profit before tax minus Other Income plus Finance Cost,

and Capital Employed is calculated as sum of Total Equity, Non-current Borrowings and Current
Borrowings minus sum of Cash and Cash Equivalents, Other Bank Balances and Current Investments

Route of Synthesis

Route of synthesis refers to the step-by-step sequence of chemical reactions and processes used to produce
a specific material from starting substances.

SMR Steam methane reforming is a process that produces hydrogen by reacting natural gas (primarily methane)
with steam at high temperatures.

TIG Welding Tungsten inert gas welding uses a non-consumable tungsten electrode and inert gas for more precise, high-
quality welds to join metals.

TPD Tons per day

VPSA Vacuum pressure swing absorption

Conventional and General Terms or Abbreviations

Term

Description

“%n’ chS.”’ “Rupees” or “INR”

Indian Rupees

AlFs

Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations

AGM Annual general meeting
B.com Bachelor of commerce
BSE BSE Limited

Category | AlIF

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

11




Term

Description

Category Il AIF

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

Category Il AIF

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

Category | FPIs

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

Category Il FPIs

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

CBDT Central Board of Direct Taxes
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and clarifications made
thereunder, as the context requires

“Companies Act” or “Companies
Act, 2013”7

Companies Act, 2013, as amended, along with the relevant rules made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing number
DPIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October 15, 2020

CSR

Corporate social responsibility

Demat

Dematerialised

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, as amended

DIN Director Identification Number

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government
of India

DP ID Depository Participant’s Identification

DP or Depository Participant

A depository participant as defined under the Depositories Act

EGM

Extraordinary General Meeting

EPS Earnings Per Share

FCNR Foreign Currency Non-Resident

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

“FEMA  Non-debt Instruments
Rules” or “FEMA NDI Rules”

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and Reporting
of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt Instruments)
Regulations, 2019, as applicable

“Financial Year”, “Fiscal” or|Unless stated otherwise, the period of 12 months ending March 31 of that particular year
“Fiscal Year” or “FY”

FPI(s) Foreign portfolio investors as defined under the SEBI FP1 Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVVCI Regulations
GDP Gross domestic product

“Gol” or “Government” or “Central
Government”

Government of India

GST Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards Board
Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures

Ind AS 34 Indian Accounting Standard 34 — Interim Financial reporting

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the Companies
Act, 2013

India

Republic of India

Indian GAAP/ IGAAP

Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with Rule 7 of
the Companies (Accounts) Rules, 2014, as amended and Companies (Accounting Standards) Amendment
Rules, 2016, as amended




Term Description
IPO Initial public offering
IST Indian Standard Time
IT Information Technology
IT Act The Income-tax Act, 1961, as amended
KYC Know your customer
MCA Ministry of Corporate Affairs
MSMEs Micro, Small, and Medium Enterprises

Mutual Funds

Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) Regulations,
1996, as amended

N.A.

Not applicable

NACH

National Automated Clearing House

“NAV” or “Net Asset Value”

Net asset value per share represents net worth at the end of the year/period divided by the weighted average
number of shares outstanding during the period/year post the proposed issuance of equity shares against the
outstanding options under ESOP schemes.

NEFT National Electronic Funds Transfer

Net Worth Net worth is the aggregate value of the paid-up share capital and all reserves created out of the profits
(securities premium account and debit or credit balance of profit and loss account), after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as per the restated balance sheet, but does not include reserves created out of revaluation of assets,
write-back of depreciation, capital reserve and amalgamation reserve.

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016, as
amended or an overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship
Act, 1955, as amended

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corporate Body

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 beneficial interest is irrevocably held
by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediately before such
date had taken benefits under the general permission granted to OCBs under FEMA. OCBs are not allowed
to invest in the Offer

p.a. Per annum

PAN Permanent Account Number

PAT Profit after tax

P/IE Price/earnings

P/E Ratio Price to Earnings ratio

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended

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

“RoNW?” or “Return on Net Worth” | Restated profit for the year divided by Net worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Offer) Regulations, 1994, as amended

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as amended

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094, dated June 21,
2023

SEBI ICDR Regulations

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




Term

Description

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankers

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

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023

SEBI SBEB & SE Regulations

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

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

TAN

Tax deduction account number

“U.S.A.”, “U.S.”, “US” or “United
States of America”

United States of America

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America
U.S. Securities Act United States Securities Act of 1933, as amended

USD or US$ United States Dollars

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the RBI

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations




CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
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:

In this Red Herring Prospectus, unless otherwise specified:

. any time mentioned is in IST;
. all references to a year are to a calendar year; and
. all references to page numbers are to the page numbers of this Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red Herring
Prospectus have been derived from our Restated Financial Information. For further information, see “Restated Financial
Information” on page 253.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in this
Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-month period
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived from our Restated
Financial Information of the Company comprising of restated statement of assets and liabilities as at March 31, 2025, March 31,
2024 and March 31, 2023, restated statement of profit and loss (including other comprehensive income) for the financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023, restated statement of changes in equity as at March 31, 2025, March 31, 2024
and March 31, 2023 and restated statement of cash flows for the financial years ended March 31, 2025, March 31, 2024 and March
31, 2023, as approved by the Board of Directors of the Company, restated in terms of the requirements of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR
Regulations™), and the Guidance Note on Reports in Company’s Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India (the “ICAI”), (the “Guidance Note”). For further information, see “Summary of Financial Information”,
“Restated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 69, 253 and 311 respectively.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its
financial information to IFRS or U.S. GAAP. 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. Accordingly, 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, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus should,
accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting principles, see “Risk
Factors — Significant differences exist between Ind AS used to prepare our financial information and other accounting principles,
such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.” on page 57.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information in this Red Herring
Prospectus.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to the
financial information of our Company as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” on pages 31, 182 and 311, respectively, and elsewhere in this Red Herring
Prospectus have been calculated on the basis of amounts derived from our Restated Financial Information.

Non-GAAP Financial Measures

Return on Net Worth, Net Asset value per share, EBITDA, EBITDA Margin, PAT Margin, Net Worth, Net Debt, Return on Equity,
Return on Capital Employed, Net Debt to Equity Ratio, Gross Fixed assets Turnover Ratio (“Non-GAAP Measures”), presented in
this Red Herring Prospectus are supplemental measures of our performance and liquidity that are not required by, or presented in
accordance with Ind AS. Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under
Ind AS and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the period/years or
any other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
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generated by operating, investing or financing activities derived in accordance with Ind AS. In addition, the Non-GAAP Measures
are not standardised terms, hence a direct comparison of these Non-GAAP Measures between companies may not be possible. Other
companies may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting
standards, our management believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate
an entity’s operating performance.

Currency and Units of Presentation

All references to:

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

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units. One million represents
1,000,000 and one billion represents 1,000,000,000. However, where any figures that may have been sourced from third-party
industry sources are expressed in denominations other than millions, such figures appear in this Red Herring Prospectus in such
denominations as provided in the respective sources.

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. All per share and percentage figures have been rounded off to one/ two decimal places. However, where any figures
may have been sourced from third-party industry sources, such figures may be rounded off to such number of decimal places as
provided in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion 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 Rupee and other
foreign currencies:

(Amount in 3, unless otherwise specified)

Currency Exchange rate as at

March 31, 2025 March 31, 2024 March 31, 2023

1USD 85.58 83.37 82.22
Source: www.fbil.org.in

Note: The exchange rates are rounded off to two decimal places and in case March 31 of any of the respective years is a public holiday, the previous Working Day
not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the Frost
& Sullivan, and publicly available information as well as other industry publications and sources.

Frost & Sullivan, is an independent agency which has no relationship with our Company, our Promoters, any of our Directors or
Key Managerial Personnel, Senior Management Personnel or the Book Running Lead Managers. The Frost & Sullivan Report has
been exclusively commissioned by our Company pursuant to an engagement letter dated May 20, 2024 for the purposes of
confirming our understanding of the industry in which our Company operates, in connection with the Offer. The Frost & Sullivan
Report is available on the website of our Company at https://www.ellenbarrie.com/investors/industryreport.

Excerpts of the Frost & Sullivan Report, are disclosed in this Red Herring Prospectus and there are no parts, information or data
from the Frost & Sullivan Report, which would be relevant for the Offer that have been left out or changed in any manner by our
Company for the purposes of this Red Herring Prospectus. 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, on account of there being no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources.

Accordingly, the extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
discussed in “Risk Factors —Industry information included in this Red Herring Prospectus has been derived from an industry report
prepared by F&S exclusively commissioned and paid for by us for such purpose” on page 51. Accordingly, investment decisions
should not be based solely on such information.

Disclaimer of Frost & Sullivan Report,


http://www.fbil.org.in/

This Red Herring Prospectus contains data and statistics from the Frost & Sullivan Report, which is subject to the following
disclaimer:

“Global Market Overview of the Industrial Gases’' has been prepared for the proposed initial public offering of equity shares by
Ellenbarrie Industrial Gases Limited (the “Company”).

This study has been undertaken through extensive primary and secondary research, which involves discussing the status of the
industry with leading market participants and experts, and compiling inputs from publicly available sources, including official
publications and research reports. Estimates provided by Frost & Sullivan (India) Private Limited (“Frost & Sullivan”) and its
assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, company reports and
information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable care to ensure its
accuracy and completeness. We believe that this study presents a true and fair view of the industry within the limitations of, among
others, secondary statistics and primary research, and it does not purport to be exhaustive. The results that can be or are derived
from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, generic use of the derived
results or the methodology is not encouraged

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently uncertain because
of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual
results and future events could differ materially from such forecasts, estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and
information contained in the prospectus of which this report is a part and the recipient must rely on its own examination and the
terms of the transaction, as and when discussed. The recipients should not construe any of the contents in this report as advice
relating to business, financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal,
taxation, and other advisors concerning the transaction”



FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements in this Red Herring Prospectus that are
not statements of historical fact are ‘forward-looking statements.” All statements regarding our expected financial condition and
results of operations, business plans and prospects are ‘forward looking statements.’

EEINT3 CEINT3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”,
“estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “seek”, “will”, “will continue”, “will pursue” or other
words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-
looking statements. All forward-looking statements whether made by us or any third parties in this Red Herring Prospectus are
based on our current plans, estimates, presumptions and expectations and 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 forward-looking statements due to risks or uncertainties associated
with expectations relating to and including, regulatory changes pertaining to the industry in India in which we operate 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 which have an impact on its business activities or
investments, 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 and changes in competition in the industry in which we operate.

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

1. Dependence on our relationships with our customers and loss of such key customers;

2. Dependence on our facilities and any unscheduled, unplanned or prolonged disruption of them;

3. Any deterioration in our relationship with customers on whose sites our facilities operates;

4. Uncertainty in receiving contracts from government entities and public sector undertakings due to competitive bidding
process;

5. Adjudication proceeding initiated against entities related to the Company;

6. Operational risks associated with our products, manufacturing processes and distribution network;

7. Failure to comply with quality controls and standards;

8. Delay or inability in obtaining, renewing or maintaining statutory and regulatory permits, licenses and approvals for

operating our business;

9. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded manufacturing
capacities; and

10. Adverse developments in the West Bengal, where four of our facilities are located could impact our financial condition.

For discussion regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Industry Overview”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 31, 138,
182, and 311 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.

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

Forward-looking statements reflect our current views 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 and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are based are reasonable,
any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions could be
incorrect. Neither our Company, our Directors, KMPs, SMPs, the Promoter Selling Shareholders, the Syndicate nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date
hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that investors are informed of
material developments from the date of this Red Herring Prospectus in relation to the statements and undertakings made by our
Company and each of the Promoter Selling Shareholders, severally and not jointly, in relation to themselves as a Promoter Selling
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Shareholders and their respective portion of the Offered Shares in this Red Herring Prospectus until the time of the grant of listing
and trading permission by the Stock Exchanges for this Offer. In this regard, each of the Promoter Selling Shareholders shall,
severally and not jointly, ensure that our Company and the Book Running Lead Managers are informed of material developments
in relation to the statements and undertakings specifically confirmed or undertaken by such Promoter Selling Shareholder in relation
to themself as a Promoter Selling Shareholder and their respective portion of the Offered Shares in this Red Herring Prospectus until
the time of the grant of listing and trading permission by the Stock Exchanges for this Offer.



SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary of all
the disclosures in this Red Herring Prospectus or all details relevant for prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, including in “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our
Business”, “Our Promoters and Promoter Group”, “Restated Financial Information”, “Offer Procedure”, “Outstanding Litigation
and Material Developments” and “Description of Equity Shares and Terms of the Articles of Association” beginning on pages 31,

67, 81, 104, 138, 182, 248, 253 373, 340 and 392 respectively.
Summary of the business of our Company

We manufacture and supply industrial gases catering to a wide range of end-use industries. Our service offerings include project
engineering services, and we also offer turnkey solutions involving medical gas pipeline systems. In addition, we supply products
and medical equipment to healthcare facilities.

Summary of the industry in which our Company operates

The industrial gases industry in India encompasses the production and supply of gases such as oxygen, nitrogen, hydrogen, carbon
dioxide, and argon, among others. These gases are critical to many industries, including electronics, steel, chemicals and fertilizer,
manufacturing, healthcare, and food and beverage. The industrial gases industry is directly and significantly impacted by economic
growth.

Our Promoters

Padam Kumar Agarwala and Varun Agarwal are the Promoters of our Company. For further details, see “Our Promoters and
Promoter Group” beginning on page 248.

Offer size

The following table summarizes the details of the Offer size:

Offer of Equity Shares("® Up to [e] Equity Shares of face value of % 2 aggregating up to ¥ [e] million

of which:

(1) Fresh Issue(!) Up to [e] Equity Shares of face value of 2 aggregating up to X 4,000.00 million
(i) Offer for Sale®® Up to 11,313,130 Equity Shares of face value of ¥ 2 aggregating up to X [e] million

@ The Fresh Issue has been authorized by a resolution of our Board at their meeting held on July 8, 2024 and a special resolution passed by our Shareholders
at their meeting held on August 1, 2024.

@ Our Board has taken on record the approval for the Offer for Sale by each of the Promoter Selling Shareholders, as applicable, pursuant to its resolution dated
[®]. For details on the consent of the Promoter Selling Shareholders in relation to the Offer for Sale, see “The Offer” beginning on page 67.

@ Each Promoter Selling Shareholder has, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares are eligible to be
offered for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations.

Name of the Selling Shareholder Maximum number of Equity Shares offered in Date of consent letter
the Offer for Sale
Padam Kumar Agarwala 5,656,565 June 5, 2025
Varun Agarwal 5,656,565 June 5, 2025

The Offer shall constitute [®]% of the post Offer paid up Equity Share capital of our Company.
For further details, see “The Offer” and “Offer Structure” beginning on pages 67 and 370 respectively.
Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Objects Amount
(in X million)
Repayment/prepayment, in full or in part, of certain outstanding borrowings availed by our Company 2,100.00
Setting up of an air separation unit at our Uluberia-I1 plant with a capacity of 220 TPD 1,045.00
General corporate purposes (1) [e]
Total [o]

M To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilized for general corporate
purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” beginning on page 104.

Aggregate pre-Offer Shareholding of our Promoters, the members of our Promoter Group and the Promoter Selling
Shareholders
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The aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and Promoter Selling Shareholders as
a percentage of the pre-Offer paid-up share capital of the Company is set out below:

a) Promoters
Sl Name of the Shareholder Number of Equity Shares % of total pre-Offer % of total post-Offer
No. as on the date of this Red paid up equity share paid up equity share
Herring Prospectus capital capital
1. Padam Kumar Agarwala 80,732,576 61.66% [e]
2. Varun Agarwal 33,121,024 25.30% [e]
Total 113,853,600 86.96% [o]
b) Promoter Group
Sl Name of the Shareholder Number of Equity Shares % of total pre-Offer % of total post-Offer
No. as on the date of this Red paid up equity share paid up equity share
Herring Prospectus capital capital
1. Shanti Prasad Agarwala 12,438,880 9.50% [e]
2. Manisha Saraf 10,000 0.01% [e]
3. Padam Kumar Agarwala Family 1,000 Negligible [e]
Private Trust
4. Varun Agarwal Family Private Trust 1,000 Negligible [e]
Total 12,450,880 9.51% [o]
c) Promoter Selling Shareholders
Sl. No. Name of the Promoter Selling Number of Equity Shares | % of total pre-Offer paid | %o of total post-Offer
Shareholder held as on the date of this | up equity share capital paid up equity share
Red Herring Prospectus capital
1. Padam Kumar Agarwala 80,732,576 61.66% [e]
2. Varun Agarwal 33,121,024 25.30% [e]

For further details, see “Capital Structure” on page 81.

Aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and the additional top 10
Shareholders

The aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and the additional top 10 Shareholders
is set forth below:

Name Pre-Offer shareholding as at the Post-Offer shareholding as at Allotment
date of Price Band advertisement
Number of Equity | Percentage of At the lower end of the Price At the upper end of the Price
Shares of face pre-Offer Band (X[e]) Band (X[e])
value of X 2 each Equity Share Number of | Percentage of Number of Percentage of
capital Equity pre-Offer Equity pre-Offer

Shares of Equity Share Shares of face | Equity Share
face value capital value of T 2 capital
of X2 each each

Padam Kumar Agarwala [e] [e] [e] [e] [e] [e]

Vanm Agarval [e] [e] [o] [e] [e] [e]

Promoter Group

Padam Kumar Agarwala [®] [®] [®] [®] [o] [o]

Family Private Trust

Varun Agarwal Family [®] [®] [e] [®] [o] [o]

Private Trust

Shanti Prasad Agarwala [e] [e] [e] [e] [e] [e]

Manisha Saraf [o] [o] [e] [e] [e] [o]

Additional top 10 Shareholders

Ashoka India Equity [o] [o] [e] [®] [®] [®]

Investment Trust PLC

Clarus Capital I [e] [e] [e] [e] [e] [e]

Investor Education And [e] [e] [e] [o] [®] [®]

Protection Fund Authority

Mukul Mahavir Agrawal [e] [e] [e] [e] [e] [e]
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Name

Pre-Offer shareholding as at the
date of Price Band advertisement

Post-Offer shareholding as at Allotment

Number of Equity | Percentage of At the lower end of the Price At the upper end of the Price
Shares of face pre-Offer Band (X[e]) Band (X[e])
value of ¥ 2 each Equity Share Number of Percentage of Number of Percentage of
capital Equity pre-Offer Equity pre-Offer
Shares of Equity Share Shares of face | Equity Share
face value capital value of T 2 capital
of T 2 each each
Ashoka Whiteoak [o] [o] [e] [®] [®] [®]
Emerging Markets Trust
PLC
Sukant Venture Private [®] [®] [e] [e] [e] [eo]
Limited
Sanjay Kumar Daga [e] [e] [e] [e] [e] [e]
Pankaj Rakyan [e] [e] (o] [e] [e] [o]
Narayan Prasad [®] [®] [®] [o] [o] [o]
Agarwalla
Salil Kanti Dey [e] [e] [e] [e] [e] [e]

Summary of Restated Financial Information

The following details are derived from the Restated Financial Information:

(in % million, except as otherwise stated)

Particulars As at and for the Financial As at and for the Financial As at and for the Financial
Year ended March 31, 2025 | Year ended March 31, 2024 Year ended March 31, 2023

Equity share capital 261.87 65.47 65.47
Net Worth® 3,336.19 2,501.53 2,033.21
Revenue from operations 3,124.83 2,694.75 2,051.07
Profit for the year 832.89 452.89 281.42
Restated earnings/ (loss) per Equity
Share
- Basic earnings per Equity Share with a 6.36 3.46 2.15
nominal value of 22 (in )@
- Diluted earnings per Equity Share with a 6.36 3.46 2.15
nominal value of 22 each (in 3)©®
NAV per equity share (in 3)* 25.48 19.11 15.53
Current borrowings (excluding current 783.74 681.52 406.68
maturities of non-current borrowings) (A)
Non-current  borrowings  (including 1,669.22 1,087.46 604.33
current  maturities of  non-current
borrowings) (B)
Total borrowings (A+B) 2,452.96 1,768.98 1,011.01

Notes:

1. Networth is the aggregate value of the paid-up share capital and all reserves created out of the profits (securities premium account and debit or credit balance
of profit and loss account), after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off,
as per the restated balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation, capital reserve and

amalgamation reserve.

2. Basic EPS () = Basic earnings per share are calculated by dividing the net restated profit for the year attributable to equity shareholders by the weighted
average number of Equity Shares outstanding during the year.

3. Diluted EPS () = Diluted earnings per share are calculated by dividing the net restated profit for the year attributable to equity shareholders by the weighted
average number of Equity Shares outstanding during the year as adjusted for the effects of all dilutive potential Equity Shares during the year.

4. Net asset value per equity share is calculated as Net Worth divided by weighted average number of equity shares.

*  Pursuant to resolution passed by our Board and Shareholders dated April 01, 2024 and April 29, 2024, respectively, each equity shares of face value of T 10
each of our Company has been split into five Equity Shares of face value of % 2 each and our Company allotted bonus shares in proportion of three (3) new
bonus equity shares of % 2 each for every one (1) equity share of T 2 each. The above sub-division and bonus shares are retrospectively considered for the
computation of weighted average number of equity shares outstanding during the period.

For further details, see “Other Financial Information” on page 307.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial Information

There are no qualifications of Statutory Auditors which have not been given effect to in the Restated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Key Managerial Personnel and
members of Senior Management, as on the date of this Red Herring Prospectus, is provided below:
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Name of Entity Criminal Tax Statutory or | Disciplinary actions | Material Aggregate amount
proceedings proceedings regulatory by the SEBI or civil involved (% in million)*
proceedings Stock Exchanges litigations
against our
Promoters in the
last five years,
including
outstanding action
Company
By the Company 3 Nil Nil NA 3 56.93
Against the Nil 6 1 NA 1 100.77
Company
Directors
By the Directors Nil Nil Nil NA Nil Nil
Against the Directors Nil Nil Nil NA Nil Nil
Promoters
By the Promoters Nil Nil Nil NA Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Promoters
Key Managerial Personnel
By the Key Nil N.A N.A N.A N.A Nil
Managerial
Personnel
Against the Key Nil N.A Nil N.A N.A Nil
Managerial
Personnel
Senior Management
By the  Senior Nil N.A N.A N.A N.A Nil
Management
Against the Senior Nil N.A Nil N.A N.A Nil
Management

#  Includes Promoters.
* To the extent quantifiable.

As on the date of this Red Herring Prospectus, there are no outstanding litigation proceedings involving our Group Companies, the
outcome of which may have a material impact on our Company.

For further details of the outstanding litigation proceedings involving our Company, Directors and Promoters see “Outstanding
Litigation and Material Developments” beginning on page 340.

Risk Factors
Specific attention of the investors is invited to the section “Risk Factors” beginning on page 31.
The following is a summary of the top ten risk factors in relation to our Company:

1. We depend on our relationships with our customers, and the loss of one or more of our key customers, or the deterioration
of their financial condition or prospects, or a reduction in their demand for our products, could adversely affect our business,
results of operations, cash flows and financial condition.

2. Our business is dependent on our facilities. Any unscheduled, unplanned or prolonged disruption of our facilities could
adversely affect our business, results of operations, cash flows and financial condition.

3. We operate four of our facilities at the sites of our customers and any deterioration in our relationship with these customers
could adversely affect our business, results of operations, cash flows and financial condition.

4. We supply products to certain government entities and public sector undertakings through a competitive bidding process
where the contracts are awarded on a tender basis. We cannot assure you that we will continue to receive such contracts in
the future, which may adversely affect our business, results of operations cash flows and financial condition. Any change
in qualification criteria, unexpected delays and uncertainties in the tendering process may have an adverse effect on our
business. Further, we may face delays in receiving payments from such entities, which may have an impact on our cash

flows.
5. Adjudication proceeding initiated against entities related to the Company
6. We are subject to risks associated with our products, manufacturing processes and distribution network, owing to the

hazardous nature of industrial gases. Failure to manage these operational risks may adversely affect our business, results
of operations, cash flows and financial condition.
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7. We are subject to strict quality requirements, regular inspections and audits, and sales of our products is dependent on our
quality controls and standards. Any failure to comply with quality standards may adversely affect our business prospects
and financial performance, including cancellation of existing and future orders.

8. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to operate our
business and our facilities, and any delay or inability in obtaining, renewing or maintaining such permits, licenses and
approvals could adversely affect our business, results of operations, cash flows and financial condition.

9. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded manufacturing
capacities could have an adverse effect on our business, results of operations, cash flows and financial condition.

10. Five of our nine facilities are located in West Bengal. Any adverse developments in the region could impact our
manufacturing operations, and consequently, business, results of operations, cash flows and financial condition.

Summary of contingent liabilities

The details of our contingent liabilities as per Ind AS 37 derived from our Restated Financial Information are set forth in the table
below:

(% in million)

Nature of Contingent Liability As at March 31, 2025

(i) Contingent liabilities:

Tax Disputes

Central Excise Duty, Service Tax and Goods and Service Tax 41.29
Income-tax 25.42
Other Matters

Supplier claims 35.00
Total 101.71

Notes:

1. Forums where tax disputes are pending, as at March 31, 2025 are summarized below:

Name of statute Nature of As at Period which the amount relates Forum where dispute pending
Dues March 31, 2025 (Financial Year)

Finance Act, 1994 Service Tax 5.93|2012-2013 to 2017-2018 Additional Commissioner (CGST
and Central Excise)

Central Excise Act, 1944 Central Excise 26.67 | 2006-2007 to October 2016 Assistant Commissioner (T&R)
(CGST and Central Excise)

Central Excise Act, 1944 Central Excise 0.11 | 2003-2004 Commissioner  (CGST  and
Central Excise)

Central Excise Act, 1944 Central Excise 7.96 | 2013-2014 to 2016-2017 Additional Commissioner (CGST
and Central Excise)

Goods And Service Tax Act, 2017 Goods and Service 0.62 | 2021-2022 Adjudicating Authority

Tax

Income Tax Act, 1961 Income Tax 25.42 | 2013-2014 Commissioner of Income Tax

(Appeals)

2. A supplier has preferred a claim against the Company for about ¥ 35 million for non-acceptance of delivery which has been disputed by the Company.
Additionally, the Company has filed a suit for damages against the supplier for failure to meet contractual obligations. This matter is pending at various stages
before the courts. The management of the Company remains fairly confident of a favorable outcome and therefore, does not foresee any material financial
liability devolving on the Company and accordingly, no provision has been made.

Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with SEBI ICDR
Regulations entered into by our Company with related parties as at and for the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023, derived from our Restated Financial Information are as follows:

Particulars Nature of relationship As of and for the Fiscal ended
March 31, March March
2025 | 31,2024 | 31,2023
Sale of services and others
Karakoram Healthcare Services LLP Entity forming part ~of 0.32 - -
promoter group
Purchase of consumables and others
Karakoram Healthcare Services LLP Entity forming  part of 25.08 22.43 18.38
promoter group
Kedia Infracon Private Limited Group Company 0.45 0.33 0.30
Ellenbarrie Cryogenics Private Limited Entity forming part ~of 0.02
promoter group
Ellenbarrie Tea & Industries Limited 0.03
Purchase of capital goods

24



Particulars Nature of relationship As of and for the Fiscal ended
March 31, March March
2025 | 31,2024 | 31,2023
Ellenbarrie Cryogenics Private Limited Entity forming  part of 9.72 - -
promoter group
Rent expense
Ellenbarrie Cryogenics Private Limited Entity forming  part of 0.50 2.00 2.00
promoter group
Office rent & charges
Gunjan Suppliers Private Limited Entity forming  part of 1.68 1.68 1.68
promoter group
Superior Tea & Allied Industries Private Limited Entity forming  part of 0.45 0.45 0.45
promoter group
Varun Tea Plantations Private Limited Entity forming - part ~of 0.33 - -
promoter group
Wholetime Director (until
. June 05, 2024) and ) )
Shanti Prasad Agarwala individual forming part of 0.17
promoter group
Reimbursement of expenses
Gunjan Suppliers Private Limited Entity forming  part of 0.73 - -
promoter group
. . - - - Entity forming part of
Superior Tea & Allied Industries Private Limited 0.74 - -
promoter group
Karakoram Healthcare Services LLP Entity forming  part of - 0.02 -
promoter group
Wholetime Director (until
Shanti Prasad Agarwala June = 05, 2024) and 0.03 0.00 0.22
individual forming part of
promoter group
Padam Kumar Agarwala C}.lalrman & Managing - 0.68 0.00
Director
Varun Agarwal Joint Managing Director 0.07 0.14 0.22
Non-Executive  Director
Aradhita Agarwal Kedia (until July 08, 2024) and 0.02 0.32 0.04
individual forming part of
promoter group
Security deposits given
. . L Entity forming part of
Varun Tea Plantations Private Limited - 30.00 -
promoter group
Varun Tea Plantations Private Limited Entity forming  part of
promoter group
- Present value of security deposits given 4.25 - -
- Prepaid rent 35.75 - -
Security deposits recovered
Varun Tea Plantations Private Limited Entity forming  part of - 30.00 -
promoter group
Interest income on financial asset
Varun Tea Plantations Private Limited Entity forming  part of 0.40 - -
promoter group
Amortization of prepaid rent
. . . Entity forming part of
Varun Tea Plantations Private Limited 1.43 - -
promoter group
Salaries and other benefits [refer note (i)]
Padam Kumar Agarwala Chalrman & Managing 6.39 4.20 4.20
Director
Wholetime Director (until
Shanti Prasad Agarwala .Jun.e . 05, 2(.)24) and 1.28 4.20 4.20
individual forming part of
promoter group
Varun Agarwal Joint Managing Director 6.39 4.20 4.20
K. Srinivas Prasad Chief Financial Officer 3.59 3.07 2.97
Aditya Keshari Company Secretary (w.e.f. 0.82 0.03 -
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Particulars Nature of relationship As of and for the Fiscal ended
March 31, March March
2025 | 31,2024 | 31,2023
April 01, 2024)
Non-Executive  Director
Avradhita Agarwal Kedia (un.nl. July 08, .2024) and - - 0.44
individual forming part of
promoter group
Director Sitting Fees
Non-Executive  Director
Avradhita Agarwal Kedia (un.nl. July 08, .2024) and 0.20 0.16 0.15
individual forming part of
promoter group
- Independent Director
Dr. Ajit Khandelwal (w.c.f. May 16, 2022) 0.65 0.24 0.21
. Independent Director
Soumitra Bose (w.e.f. May 16,2022) 0.52 0.21 0.22
- Independent Director (until
Swapan Kumar Bhowmick April 30, 2024) - 0.22 0.23
Seema Sapru Independent Director 0.25 ) )
(w.e.f. July 8, 2024) )
Independent Director
Pawan Kumar Marda (w.e.t. April 1,2024) 0.63 - -
Reimbursement of IPO related expenses:
Padam Kumar Agarwala Chalrman & Managing 0.33 - -
Director
Varun Agarwal Joint Managing Director 0.33 - -
Guarantees received (ii) - -
Balances Outstanding
Advances given
Gunjan Suppliers Private Limited Entity forming  part of 235 235 235
promoter group
Superior Tea & Allied Industries Private Limited Entity forming  part of 2.69 2.69 2.69
promoter group
Karakoram Healthcare Services LLP Entity forming  part of 6.36 6.35 4.22
promoter group
Varun Tea Plantations Private Limited Entity forming  part of 0.01 - -
promoter group
Trade receivables
Ellenbarrie Tea & Industries Limited Entity forming  part of - 0.01 0.01
promoter group
Varun Tea Plantations Private Limited Entity forming  part of - 0.01 0.01
promoter group
Padam Kumar Agarwala Chalrman & Managing - - 0.00
Director
Independent Director (until )
Swapan Kumar April 30, 2024) - 0.00
Karakoram Healthcare Services LLP Entity forming  part of 0.37 - -
promoter group
Other receivables
Padam Kumar Agarwala Chalrman & Managing 0.33 - -
Director
Varun Agarwal Joint Managing Director 0.33 - -
Trade payables
Kedia Infracon Private Limited Group Company - - 0.03
Security deposits given
Entity forming part of
Varun Tea Plantations Private Limited promoter group
Present value of security deposits given 4.65 - -
Prepaid rent 34.32 - -

Notes:
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(i
(i)

The remuneration to Key Managerial Personnel does not include provision for gratuity, as they are determined for the Company as a
whole.

Guarantees received pertains to personal guarantees received from Director’s of the Company (Shanti Prasad Agarwala, Padam Kumar Agarwala and Varun
Agarwal) against the borrowing facilities availed from Banks and others. The total outstanding balances from these facilities amounts to I 2,064.28 (March
31,2024 - % 1,417.56 million; March 31, 2023 - T 992.19 million)

For details of the related party transactions, see “Other Financial Information — Related Party Transactions” on page 310.

Issuances of Equity Shares made in the last one year for consideration other than cash

Date of allotment Number of Details of Allottees Face value Issue price Nature of Nature of transaction
Equity Shares per equity per equity | consideration
allotted share (in%) | share (in%)
June 5, 2024 98,201,700 Refer to footnote (1) 2 N.A. N.A. Bonus Issue of Equity
Shares in the ratio of 1:3

(1)

The ratio indicated in the table above is ‘a:b’, meaning that for every ‘a’ number of shares held by the shareholder, ‘b’ number of shares will be allotted.
Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this Red
Herring Prospectus.

Allotment of 15 Equity Shares to Abhijit Das, 15 Equity Shares to Abhirup Mandy, 750 Equity Shares to Abhishek Jain, 75 Equity Shares to Ajit Singh, 2,025
Equity Shares to Akash Bajaj, 3,750 Equity Shares to Akhil Malhotra, 90 Equity Shares to Akhil Suryakant Parikh, 750 Equity Shares to Alka Mital, 15 Equity
Shares to Alok Kumar Pal, 15 Equity Shares to Amar Chand Biswas, 150 Equity Shares to Ajit Kumar Aggarwal, 15 Equity Shares to Amarendra Nath Ray,
15 Equity Shares to Amit Kumar Banerjee, 30 Equity Shares to Amit Kumar Ghosh, 75 Equity Shares to Amrit Kumar Jha, 15 Equity Shares to Anand Srinivas
Gudi, 30 Equity Shares to Anil Kumar Poddar, 15 Equity Shares to Anjan Seth, 3,750 Equity Shares to Anuj Malhotra, 14,880 Equity Shares to Anumeha
Rakyan, 15 Equity Shares to Aparna Sarkar, 15 Equity Shares to Arghya Das, 15 Equity Shares to Arijit De, 15 Equity Shares to Arindam Ray, 30 Equity
Shares to Aritradip Bakshi, 3,750 Equity Shares to Ashish Malhotra, 150 Equity Shares to Ashok Raghunath Gavankar, 45 Equity Shares to Asish Majumdar,
15 Equity Shares to Arbinda Basu, 15 Equity Shares to Arbinda Chakraborty, 15 Equity Shares to Ashwini Kumar Shaw, 15 Equity Shares to Baisakhi Lah
Hazra, 15 Equity Shares to Ajit Kumar Banerjee, 30 Equity Shares to Bandana Pal, 30 Equity Shares to Bankim Chandra Roy, 15 Equity Shares to Bhabesh
Saha, 15 Equity Shares to Bhaigirath Sarkar, 15 Equity Shares to Bharat Kumar Mehta, 60 Equity Shares to Bharti Jayant Baviskar, 30 Equity Shares to Bijan
Kumar Mandal, 15 Equity Shares to Bijay Prakash Sharma, 15 Equity Shares to Bimal Krishna Sarkar, 27,000 Equity Shares to Basant Kumar Daga, 420
Equity Shares to Bimal Kumar Shah, 30 Equity Shares to Biswa Das, 7,500 Equity Shares to Bhanwari Devi Aggarwal, 750 Equity Shares to Chand Ratna
Surana, 15 Equity Shares to Chandidaa Nandy, 45 Equity Shares to Christpher A, 15 Equity Shares to Dal Bahadur Singh, 15 Equity Shares to Deb Kumar
Bhattacharya, 15 Equity Shares to Debadarita Debnath , 75 Equity Shares to Bina Milan Naik, 75 Equity Shares to Deep Majumder, 75 Equity Shares to
Biswanath Saha, 1,500 Equity Shares to Biswanath Tiwari, 45 Equity Shares to Deepak Patel, 240 Equity Shares to Devyani Vijay Barot, 150 Equity Shares
to Dharmesh Parekh, 15 Equity Shares to D.S.Shah — Huf Shah, 450 Equity Shares to Dibbidalli Chandrashekhar, 15 Equity Shares to Dibyendu Mukherjee,
675 Equity Shares to Dinesh Prabhudas Kotecha, 15 Equity Shares to Debasis Bhattacharya, 240 Equity Shares to Dinesh S Shah, 255 Equity Shares to Dipesh
K Chudasama, 2,985 Equity Shares to Dungarmal Gulgulia, 15 Equity Shares to Fairtrade Securities Ltd, 4,275 Equity Shares Gaurav Malhotra, 150 Equity
Shares to Geeta Yadav, 15 Equity Shares to Dilip Kumar Das, 30 Equity Shares to Gopal Yadav, 15 Equity Shares to Gouri Chakraborty, 15 Equity Shares to
Dibankar Das, 45 Equity Shares to Gautam Nandy, 15 Equity Shares to Gowtham Ashirwad K, 4,365 Equity Shares to F L Dadabhoy, 3,000 Equity Shares to
Gulab Chand Surana, 465 Equity Shares to Harcharan Singh Manchanda, 75 Equity Shares to Harihar Banerjee, 15 Equity Shares to Gopal Jee Kushwaha,
165 Equity Shares to Hina Arun Sadrangani, 300 Equity Shares to Hitesh C Fariya, 7,500 Equity Shares to Gouri Shankar Aggarwal, 1,515 Equity Shares to
Hitesh Ramji Jaweri, 30 Equity Shares to Indira Kumar Bagri, 150 Equity Shares to Jagruti Shantilal Shah, 15 Equity Shares to Jayati Roy, 45 Equity Shares
to Jaydip Bakshi, 90 Equity Shares to Jitendra Phulwani, 75 Equity Shares to Iftakar Igbal Mansuri, 15 Equity Shares to Jovita Dsouza, 647,145 Equity Shares
to Investor Education and Protection Fund Authority Minis Affairs, 750 Equity Shares to Jagdish Chandra Chaubey, 30 Equity Shares to Kaberi Banerjee, 15
Equity Shares to Kajal Bhattacharjee, 465 Equity Shares to Kamal Singh Kothari, 1,965 Equity Shares to Kartik Kamleshbabu Patel, 30 Equity Shares to Kasi
Biswanath Pal, 75 Equity Shares to Kaushika Kadakia, 15 Equity Shares to Lipika Laha, 165 Equity Shares to Kalpesh Navnital Shah, 15 Equity Shares to
Loganathan N, 150,00 Equity Shares to Kantilal M Vardhan (HUF), 150,00 Equity Shares to Kantilal M Vardhan, 15 Equity Shares to Madan Kisangopal
Rathi, 225 Equity Shares to Mahendra Shah, 225 Equity Shares to Malleswara Rao Nanda, 7,500 Equity Shares to Kusumlata Aggarwal (HUF), 15 Equity
Shares to Manas Kumar Roy, 7,500 Equity Shares to Manisha Sharaf, 45 Equity Shares to Mayur Jamnadas Vora, 15 Equity Shares to Mahendra Rajmal
Gadia, 15 Equity Shares to Md Ashif Hashmi 450 Equity Shares to Meghna Malhotra, 75 Equity Shares to Milan Rajendrabhai Shah, 150 Equity Shares to
Minakshi Bhel, 15 Equity Shares to Monotosh Majumdar, 150 Equity Shares to Mahesh Kumar Bubna, 105 Equity Shares to N Durga Prasad, 30 Equity Shares
to Naba Krishna Banerjee, 30 Equity Shares to Nabnita Sarkar, 510 Equity Shares to Mohamad Arshad Manjur Shekh, 30 Equity SharesEquity Shares to
Nargesh V Ghosle, 15 Equity Shares to Mausumi Nandy, 15 Equity Shares to Namita Das, 15 Equity Shares to Nasurdin Purkait, 1,500 Equity Shares to N F
Dadabhoy, 165 Equity Shares to National Stock Exchange Of India Limited Account G Limited, 150 Equity Shares to Navinchandran Chandulal, 15 Equity
Shares to Naburan Bhattacharya, 405 Equity Shares to Negesh Narayan Shetty, 1,500 Equity Shares to Nilesh Ashok Shirvaya, 27,000 Equity Shares to
Narayan Prasad Aggarwal, 15 Equity Shares to Nilesh, 1,500 Equity Shares to Nirmal Chand Surana, 720 Equity Shares to Nirmal Kumar Bhaiya (HUF), 30
Equity Shares to Nivedita Bhattacharya, 26,340 Equity Shares to Pankaj Rakayan, 900 Equity Shares to Pankaj Rakayan (HUF), 15 Equity Shares to Pawan
Kumar Singhania, 30 Equity Shares to Pijush Kumar Dutta, 75 Equity Shares to Ponmudi J, 27,000 Equity Shares to Pankaj Kumar Roy, 105 Equity Shares
to Poonam Jain, 15 Equity Shares to Prabir Kumar Dhar, 7,500 Equity Shares to Paravati Devi Aggarwal, 150 Equity Shares to Prabir Kumar Sur, 150 Equity
Shares to Prakash Shivaji Kalal, 15 Equity Shares to Prakriti Ranjan Sarkar, 750 Equity Shares to Parmila Subhash Chordiya, , 15 Equity Shares to Pranab
Kumar Das, 30 Equity Shares to Pranab Kumar Sikdar, 15 Equity Shares to Parnatiti Pal, 15 Equity Shares to Prasanta Kumar Das, 750 Equity Shares to
Prasant Mohta, 270 Equity Shares to Praveen Khemka, 15 Equity Shares to Prodip Ghosh, 300 Equity Shares to Punam Thakur, 15 Equity Shares to Pushpal
Chandra, 75 Equity Shares to R Sharmila Devi, 540 Equity Shares to Radheshyam Sanwal, 15 Equity Shares to Radheshyam Sharma, 150 Equity Shares to
Raj Kishore Shaw, 150 Equity Shares to Rajbai Lalji Patel, 2,400 Equity Shares to R F Dadabhoy, 75 Equity Shares to Rajesh Kumar Mundra, 390 Equity
Shares to Rajesh Kumar Nandi, 30 Equity Shares to Rajesh Kumar Shaw, 825 Equity Shares to Rajesh Kumar Mundra (HUF), 75 Equity Shares to Rajeev
Maheshwari, 30 Equity Shares to Rakesh Kumar Gupta, 615 Equity Shares to Rakhi Bhati, 4,500 Equity Shares to Ram Gopal Sanganeria, 15 Equity Shares
to Rajesh Kumar Shaw (HUF),105 Equity Shares to Ram Gopal Sonkhiya, 255 Equity Shares to Ramanan G, 15 Equity Shares to Ramesh Roshan Borana, 15
Equity Shares to Ram Gopal Chakraborty,15 Equity Shares to Ratna Banerjee, 750 Equity Shares to Ratna Kumari Banavath, 1,965 Equity Shares to Ravendira
C Desai, 45 Equity Shares to Raveesh Aggarwal, 15 Equity Shares to Reema Menezcs, 750 Equity Shares to Ritesh Mohta, 1,500 Equity Shares to Ritika Surana,
15 Equity Shares to Ravindra Vasanth Kulkarni, 30 Equity Shares to Saibal Kumar Dutt, 375 Equity Shares to Saidabanu Sekh, 30 Equity Shares to Reeta
Bhadra, 30 Equity Shares to Sakti Brata Mondal, 75 Equity Shares to Sambit Dey, 15 Equity Shares to Sandhya Atul Joshi, 15 Equity Shares to Sandipan
Ghosh, 15 Equity Shares to Sanjay Bhuttada, 150 Equity Shares to Sanjeev Loachan Gupta, 60 Equity Shares to Santi Kumar Mondal, 15 Equity Shares to
Sarita Singhania, 1,500 Equity Shares to Sarla Devi Surana, 45 Equity Shares to Selvarjan P, 75 Equity Shares to Shalani Godbole, 9,329,160 Equity Shares
to Shanti Prasad Aggarwal, 15 Equity Shares to Sharad Prasad Singhania, 45 Equity Shares to Satyanarayana Pal, 45 Equity Shares to Sashikumar N.C, 285
Equity Shares to Shailendra Chaurasia, 15 Equity Shares to Shibani Das, 300 Equity Shares to Shiksha Shiksha, 450 Equity Shares to Shipra Malhotra, 6,000
Equity Shares to Shiw Sharan Tiwary, 660 Equity Shares to Sheikhjiwala Mohamedhanif Gulamrasul, 30 Equity Shares to Shome Nath Ghosh, 825 Equity
Shares to Shree Seth Securities and Services Pvt.Limated, 15 Equity Shares to Shripathi O, 450 Equity Shares to Shruti Malhotra, 180 Equity Shares to Shyam
Lal Rathi, 7,500 Equity Shares to Shree Gopal Aggarwal, 15 Equity Shares to Shyam Sundar Singhania, 750 Equity Shares to Shyamlesh Chatterjee, 120
Equity Shares to Somnath Banerjee, 300 Equity Shares to Sonal Paresh Sanghavi, 15 Equity Shares to Souemba Chatterjee, 75 Equity Shares to Sree Kanta
Mondal, 12,750 Equity SharesEquity Shares to Silui De, 180 Equity Shares to Srikanta Mondal, 15 Equity Shares to Srikanta Sen, 45 Equity Shares to Subhash
Chandra Aggarwal, 15 Equity Shares to Soumen Ghosh, 15 Equity Shares to Soumi Chandra, 15 Equity Shares to Sova Pal, 105 Equity Shares to Suchita
Dolia, 60 Equity Shares to Sudarshan Kumar Kashyap, 75 Equity Shares to Sujit Prasad Das, 52,530 Equity Shares to Sukant Venture Private Limited, 30
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Equity Shares to Sukla Roy, 12,750 Equity Shares to Sudhanshu Kumar, 15 Equity Shares to Suman Kumari Shaw, 15 Equity Shares to Sunil Kumar Bagaria,
15 Equity Shares to Sunil Kumar Paul, 15 Equity Shares to Suprakash Talukdar, 15 Equity Shares to Supratik Banerjee,15 Equity Shares to Sushanta
Bhattacharya, 30 Equity Shares to Susanta Kumar, 15 Equity Shares to Syamal Mitra, 120 Equity Shares to T P Banerjee, 15 Equity Shares to Tandra
Majumdar, 15 Equity Shares to Tapas Kumar Dutta, 15 Equity Shares to Tapas Kumar Nandi, 30 Equity Shares to Tapas Kumar Roy, 15 Equity Shares to
Tapashi Ray, 75 Equity Shares to Tarakeshwar Ghosh, 15 Equity Shares to Tapashi Aggarwal, 375 Equity Shares to Trishla Rakyan, 15 Equity Shares to
Tuhina Talukdar, 15 Equity Shares to Ujala Debnath, 15 Equity Shares to Utsav Utam Bagri, 135 Equity Shares to Vagicharla Purnima, 15 Equity Shares to
Valentine Santiago Fernando, 7,500 Equity Shares to Vatsal Sanjay Saraf, 150 Equity Shares to Vinod Kumar Sipani (HUF), 60 Equity Shares to Vishwanathan
Vishwanathan, 7,500 Equity Shares to Vimal Devi Aggarwal, 285 Equity Shares to Vivian Dsouza, 2,985 Equity Shares to Yatin Navichandra Shah, 62,566,830
Equity Shares to Padam Kumar Agarwala, 25,279,920 Equity Shares to Varun Agarwal.

Financing Arrangements

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, our Directors, and their
relatives have financed the purchase by any other person of securities of our Company (other than in the normal course of the
business of the relevant financing entity) during a period of six months immediately preceding the date of filing of this Red Herring

Prospectus.

Details of price at which specified securities were acquired in the last three years preceding the date of this Red Herring
Prospectus by our Promoters, members of the Promoter Group, the Promoter Selling Shareholders and Shareholders with

special rights

Except as disclosed below, our Promoters, members of the Promoter Group, the Promoter Selling Shareholders, and Shareholder(s)
with with special rights in our Company have not acquired any Equity Shares in the last three years preceding the date of this Red
Herring Prospectus:

Name of Date of Face Number of Nature of Nature of Transaction Acquisition | % of the
acquirer Acquisition / Value Equity consideration price per | pre-Offer
Allotment (Rs.) Shares share share
capital
Promoters
Padam Kumar | November 9, 2022 |10 205 Cash Acquisition of equity shares 400 Negligible
Agarwala** November 10, |10 1 Cash Acquisition of equity shares 400 Negligible
2022
November 10, |10 3 Cash Acquisition of equity shares 400 Negligible
2022
November 10, |10 2 Cash Acquisition of equity shares 400 Negligible
2022
November 11,|10 1 Cash Acquisition of equity shares 400 Negligible
2022
November 11,|10 1 Cash Acquisition of equity shares 400 Negligible
2022
November 11,]10 2 Cash Acquisition of equity shares 400 Negligible
2022
November 11,]10 1 Cash Acquisition of equity shares 400 Negligible
2022
November 15,|10 50 Cash Acquisition of equity shares 400 Negligible
2022
November 21,10 482 Cash Acquisition of equity shares 400 Negligible
2022
December 2, 2022 |10 28 Cash Acquisition of equity shares 400 Negligible
December 6, 2022 |10 61 Cash Acquisition of equity shares 400 Negligible
December 14, 2022 | 10 20 Cash Acquisition of equity shares 400 Negligible
December 14, 2022 | 10 1 Cash Acquisition of equity shares 400 Negligible
December 14, 2022 | 10 68 Cash Acquisition of equity shares 400 Negligible
December 16, 2022 | 10 50 Cash Acquisition of equity shares 400 Negligible
December 21, 2022 | 10 124 Cash Acquisition of equity shares 400 Negligible
January 10, 2023 |10 75 Cash Acquisition of equity shares 400 Negligible
April 5, 2023 10 20 Cash Acquisition of equity shares 400 Negligible
September 8, 2023 |10 235 Cash Acquisition of equity shares 400 Negligible
April 15, 2024 10 1,153,104 N.A. Acquisition of equity shares by | NIL 4.40%
gift
April 29, 2024 2 16,684,488 N.A. Sub-division of shares NIL NA
June 5, 2024 2 62,566,830 |N.A. Bonus issue of equity shares NIL 47.78%
Varun April 29, 2024 2 6,741,312 N.A. Sub-division of shares NIL NA
Agarwal** June 5, 2024 2 25,279,920 N.A. Bonus issue of equity shares NIL 19.31%
Promoter Group
Padam Kumar | July 25, 2024 2 1,000 N.A. Acquisition of equity shares by |NIL Negligible

Agarwala
Family Private
Trust

gift
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Name of Date of Face Number of Nature of Nature of Transaction Acquisition | 9% of the
acquirer Acquisition / Value Equity consideration price per | pre-Offer
Allotment (Rs.) Shares share share
capital
Varun Agarwal | July 25, 2024 2 1,000 N.A. Acquisition of equity shares by | NIL Negligible
Family Private gift
Trust
Shanti  Prasad | April 29, 2024 2 2,487,776 N.A. Sub-division of shares NIL NA
Agarwala June 05, 2024 2 9,329,160 N.A. Bonus issue of equity shares NIL 7.12%
Manisha Saraf | April 29, 2024 2 7,500 N.A. Sub-division of shares NIL NA
June 05, 2024 2 2,000 N.A. Bonus issue of equity shares NIL Negligible

*  As certified by ARSK &Associates, pursuant to their certificate dated [e].
**  Also, the selling shareholders

Weighted average price at which equity shares were acquired by our Promoter Selling Shareholders in the one year
preceding the date of this Red Herring Prospectus

The weighted average price at which equity shares were acquired by the Promoter Selling Shareholders in the one year preceding
the date of this Red Herring Prospectus is as follows:

Name Number of equity shares acquired in the

one year preceding the date hereof

Weighted average price of acquisition per
equity share (in ¥)*

Promoter Selling Shareholders
Padam Kumar Agarwala

Varun Agarwal

*  As certified by ARSK &Associates, pursuant to their certificate dated [e].

NIL
NIL

NIL
NIL

Weighted average cost of acquisition of all shares transacted in the last one year, eighteen months and three years preceding
the date of this Red Herring Prospectus by our Promoters, members of the Promoter Group, the Promoter Selling
Shareholders and Shareholders with special rights

Name No. of Equity Shares held Weighted average Weighted average price Weighted average
as of the date of this Red | price of Equity Shares of Equity Shares price of Equity Shares

Herring Prospectus acquired in the last one acquired in the last acquired in the last

year (inX) eighteen months (in X) three years (inX)
Padam Kumar Agarwala 80,732,576 NIL NIL 0.01
Varun Agarwal 33,121,024 NIL NIL NIL
Pada_m _Kumar Agarwala 1,000 NIL NIL NIL
Family Private Trust

}r/fur:tn Agarwal Family Private 1,000 NIL NIL NIL
Shanti Prasad Agarwala 12,438,880 NIL NIL NIL
Manisha Saraf 10,000 NIL NIL NIL

*  As certified by ARSK &Associates, pursuant to their certificate dated [e].
" To be updated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band.

Period Weighted average cost of Cap Price is ‘x’ times the Range of acquisition price per
acquisition per Equity weighted average cost of Equity Share: lowest price —
Share (in 3)* acquisition® highest price (in %)

Last one year preceding the date of this 0.00 [e] 0.00-0.00"
Red Herring Prospectus
Last 18 months preceding the date of 0.00 [e] 0.00-0.00"
this Red Herring Prospectus
Last three years preceding the date of 0.01 [e] 0.00-80.00%
this Red Herring Prospectus

*  As certified by ARSK &Associates, pursuant to their certificate dated [e].
" To be updated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band.
#  As Adjusted for sub division of equity shares.

Average cost of acquisition for our Promoters and the Promoter Selling Shareholders

The average cost of acquisition per Equity Share acquired by our Promoters and the Promoter Selling Shareholders, as on the date
of this Red Herring Prospectus is:

Name Number of Equity Shares Average cost of acquisition per
Equity Share (in %)

Promoters

Padam Kumar Agarwala 80,732,576 5.29
Varun Agarwal 33,121,024 10.49
Promoter Selling Shareholders

Padam Kumar Agarwala 80,732,576 5.29
Varun Agarwal 33,121,024 10.49
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*  As certified by ARSK &Associates, pursuant to their certificate dated [®]
*  Calculated by dividing the total amount paid for the equity shares by the number of equity shares held before the most recent transfer. The resulting cost per
share is then adjusted to account for the impact of the transfer.

Details of Pre-IPO placement

In the Draft Red Herring Prospectus, our Company had provided for a further issue of specified securities as may be permitted in
accordance with applicable law to any person(s), for an amount aggregating up to <800.00 million prior to filing of this Red Herring
Prospectus. However, our Company has not undertaken and does not propose to undertake a pre-IPO placement.

Split or Consolidation of equity shares in the last one year

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

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

Our Company has not made any application under Regulation 300(2) of the SEBI ICDR Regulations for seeking exemption from
strict compliance with any provisions of securities laws, as on the date of this Red Herring Prospectus.
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SECTION II - RISK FACTORS

An investment in our 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 our Equity Shares. The
risks described in this section are those that we consider to be the most significant to our business, results of operations, cash flows
and financial condition as of the date of this Red Herring Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known to us or that we
currently do not deem material, may arise or may become material in the future and may also adversely affect our business, results
of operations, cash flows, financial condition and/or prospects. If any or a combination of the following risks, or other risks that
are not currently known or are not currently deemed material, actually occur, our business, results of operations, cash flows, and
financial condition and/or prospects could be adversely affected, the trading price of our Equity Shares could decline, and investors
may lose all or part of their investment. In order to obtain a complete understanding of our Company and our business, prospective
investors should read this section in conjunction with “Our Business”, “Industry Overview”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Restated Financial Information” on pages 182, 138, 311 and 253
respectively, as well as the other financial and statistical information contained in this Red Herring Prospectus. In making an
investment decision, prospective investors must rely on their own examination of us and our business and the terms of the Offer
including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing in the
Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of
any of the risks described in this section. 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. In making an investment decision, prospective investors must rely on their own examinations of us and the
terms of the Offer, including the merits and the risks involved.

This Red Herring Prospectus also contains information relating to our strategies, future plans and forward-looking statements that
involve risks, assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in this Red Herring
Prospectus. For further information, see “Forward-Looking Statements” on page 18.

Further, names of certain customers have not been included in this Red Herring Prospectus either because relevant consents for
disclosure of their names were not available or in order to preserve confidentiality.

Our Financial Year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular Financial
Year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise requires, the financial
information included herein is based on our Restated Financial Information included in this Red Herring Prospectus. For further
information, see “Restated Financial Information” on page 253. Our Restated Financial Information has been prepared in
accordance with the SEBI ICDR Regulations. Unless the context otherwise requires, in this section, references to “the Company”,

m"om

“our Company”, "we", "us" or "our" are to Ellenbarrie Industrial Gases Limited.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in particular,
the report titled “Global Market Overview of the Industrial Gases” dated June 3, 2025 (the “F&S Report”) prepared and issued
by Frost and Sullivan, pursuant to an engagement letter dated May 20, 2024. The F&S Report has been exclusively commissioned
and paid for by us in connection with the Offer. The data included herein includes excerpts from the F&S Report and may have
been re-ordered by us for the purposes of presentation. A copy of the F&S Report is available on the website of our Company at
www.ellenbarrie.com/investors and has also been included in "Material Contracts and Documents for Inspection — Material
Documents” on page 405. 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
vear. The data included in this section includes excerpts from the F&S Report and may have been re-ordered by us for the purposes
of presentation. There are no parts, data or information (which may be relevant for the Offer), that have been left out or changed
in any manner. For further information, see “Risk Factors— Industry information included in this Red Herring Prospectus has been
derived from an industry report prepared by F&S exclusively commissioned and paid for by us for such purpose.” on page 51. Also
see, “Certain Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data” on page 16.

Internal Risk Factors

1. We depend on our relationships with our customers, and the loss of one or more of our key customers, or the deterioration
of their financial condition or prospects, or a reduction in their demand for our products, could adversely affect our
business, results of operations, cash flows and financial condition.

Our revenue from operations comprise (i) revenue from sale of gases, and (ii) revenue from project engineering services, where we
offer assistance with the design, engineering, supply, installation and commissioning of tonnage air supply units and related projects
on a turnkey basis to customers. The revenues from project engineering services are non-recurring owing to the specific nature of
such projects. However, in terms of sale of gases, we have established long-standing relationships with several Indian customers
across industries and in Fiscal 2025, we sold our products to 1,829 customers. The table below sets forth certain information relating
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to contribution by our top, top five and top 10 customers in terms of sale of gases to our revenue from operations in the years
indicated:

Customer Fiscal
concentration within 2025 2024 2023
sale of gases Amount Percentage of Amount Percentage of Amount Percentage of
(X million) revenue from sale (X million) revenue from sale (X million) revenue from sale
of gases, related of gases, related of gases, related
products and products and products and
services (%) services (%) services (%)
Top 1 273.23 9.34% 245.24 10.84% 158.07 8.35%
Top 5 1,001.73 34.25% 668.85 29.57% 497.06 26.26%
Top 10 1,377.26 47.09% 926.27 40.95% 710.90 37.56%

A decrease in business from such key customers, whether due to circumstances specific to such customer or adverse market
conditions or the economic environment generally, may adversely affect our business, results of operations, cash flows and financial
condition. In addition, any default or delay in payments by a key customer or the insolvency or financial distress of such customers
may have an adverse effect on our business, results of operations, cash flows and financial condition. Our reliance on our key
customer(s) may also provide such customers increased pricing leverage against us. Further, all of our top 10 customers are located
in East and South India, and any adverse economic, social or political developments in these regions that affect our customer's
operations may lead to a reduction in the volume of products these customers source from us.

We have long term contracts ranging from five to 15 years (with an extension of up to 20 years in certain cases) with onsite customers
to whom we pipe gases. In contrast, for our package customers, to whom we supply compressed gases in cylinders, we do not enter
into long-term contracts and supply products to them on the basis of purchase orders.

In the absence of long-term contracts, we cannot assure you that such customers will continue to purchase our products in the future.
If such customers were to cancel, delay or reduce their purchases from us, our business may be adversely affected.

Further, in the event of any disputes with our customers including in relation to payments for the products supplied, we may have
limited recourse to seek contractual remedies against our customers due to absence of formal or long term agreements with them.
For further information, see "Risk Factors - Our inability to collect receivables and default in payment from our customers could
result in the reduction of our profits and affect our cash flows" on page 41. Our relationships with our customers are therefore
dependent to a large extent on our ability to regularly meet their requirements, including price competitiveness, efficient and timely
product deliveries and consistent product quality. In the event we are unable to meet such requirements in the future, it may result
in decrease in orders or cessation of business from affected customers. While we have not faced any instances of material disputes
with our customers in the three preceding Fiscals, the occurrence of such events could adversely affect our business, results of
operations, cash flows and financial condition.

2. Our business is dependent on our facilities. Any unscheduled, unplanned or prolonged disruption of our facilities could
adversely affect our business, results of operations, cash flows and financial condition.

As of March 31, 2025, we operate nine facilities, of which five facilities are located in West Bengal, two in Andhra Pradesh, one in
Telangana and one in Chhattisgarh. These facilities include three bulk manufacturing plants along with cylinder filling stations, two
standalone cylinder filling stations, two onsite facility in Kharagpur, West Bengal, one onsite facility in Nagarnar, Chhattisgarh and
one onsite facility in Kurnool, Andhra Pradesh. Our facilities at Kharagpur, West Bengal are located at the site of one of our
customers, a major steel manufacturing company in India, and our facility at Kurnool, Andhra Pradesh is located at the site of our
customer, Jairaj Ispat Limited, each pursuant to lease cum operation and maintenance agreements dated February 28, 2019 and June
1, 2021, respectively, for a period of 15 years each. The facility at Nagarnar, Chhattisgarh is located at the site of another customer,
a steel manufacturing company in India owned by the Government of India, pursuant to a work order dated October 6, 2023, for
operation and maintenance of an ASU plant at the site for a period of five years. We are also in the process of undertaking one
expansion project, which is one new plant, proposed to be set up in Uluberia, West Bengal. For further information, see "Our
Business — Strategies " on page 194. We have recently undertaken an expansion of 170 TPD at our existing capacity at the site of
one of our customers, a major steel manufacturing company in India, in Kharagpur, West Bengal, with effect from January 23, 2025.
Our business is dependent on our ability to efficiently manage our facilities and the operational risks associated with them, including
those beyond our control.

Any unscheduled, unplanned or prolonged disruption of our manufacturing process, including on account of power failure, industrial
accidents, fire, mechanical failure of equipment, performance below expected levels of output or efficiency, obsolescence, non-
availability of adequate labour, or disagreements with our workforce, lock-outs, could affect our ability to operate our facilities.
Further, any significant malfunction or breakdown of our equipment or machinery may involve significant repair and maintenance
costs and cause delays in our operations. For instance, in Fiscal 2024, our facility in Visakhapatnam, Andhra Pradesh was shut for
25 days due to a break-down of machinery leading to a production loss of approximately 4,250 MT. We may also be required to
carry out planned shutdowns of our facilities for maintenance, statutory inspections and testing, or shut down due to equipment
upgrades. For instance, our agreement with one of our customers, a major steel manufacturing company in India, specifies that our
facility will not be operational for a specific period annually for maintenance and repair work to be undertaken by us. However,
during any shutdown or operational disruption in addition to these scheduled dates, we may be required to source the requested
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quantity of gas from alternative sources and supply it to the relevant customer at no additional cost. Further, while there have been
no such instances in the three preceding Fiscals, we may also be liable to pay liquidated damages for any delay or failure to supply
gas of the required quantity and quality specifications, even if the operational disruptions are outside our reasonable control. Further,
accidents may result in a loss of property and/ or disruption in our production operations entirely, levy of fines, penalties or
compensation and/or adverse action against our employees, officers or management, which may have an adverse effect on our
business, results of operations, cash flows and financial condition. Also, see, “Risk Factors - We are required to obtain, renew or
maintain statutory and regulatory permits, licenses and approvals to operate our business and our facilities, and any delay or
inability in obtaining, renewing or maintaining such permits, licenses and approvals could adversely affect our business, results of
operations, cash flows and financial condition.” and " We are subject to risks associated with our products, manufacturing processes
and distribution network, owing to the hazardous nature of industrial gases. Failure to manage these operational risks may
adversely affect our business, results of operations, cash flows and financial condition." on pages 36 and 35 respectively.

3. We operate four of our facilities at the sites of our customers and any deterioration in our relationship with these
customers could adversely affect our business, results of operations, cash flows and financial condition.

As of March 31, 2025, four of our facilities are located at the sites of our customers. Two of our facilities in Kharagpur, West Bengal
are located at the site of one of our customers, a major steel manufacturing company in India, and our facility at Kurnool, Andhra
Pradesh is located at the site of our customer, Jairaj Ispat Limited, each pursuant to lease cum operation and maintenance agreements
dated February 28, 2019 and June 1, 2021, respectively, for a period of 15 years each. The facility at Nagarnar, Chhattisgarh is
located at the site of another customer, a steel manufacturing company in India owned by the Government of India, pursuant to a
work order dated October 6, 2023, for operation and maintenance of an ASU plant at the site for a period of five years.

The products manufactured at these onsite facilities are supplied exclusively to the respective customers at prices stipulated within
the contracts. Set forth below are our revenues generated from these three customers in the corresponding years:

Customer Fiscal
2025 2024 2023
Amount Percentage of Amount Percentage of Amount R Percentage of
(X million) Revenue from (X million) Revenue from million) Revenue from
operations (%) operations (%) operations (%)
Customer 1* 79.12 2.53% 52.37 1.94% 51.37 2.50%
Customer 2 200.47 6.42% 7.67 0.28% Nil Nil
Customer 3" 177.83 5.69% 39.16 1.45% Nil Nil

* A major steel manufacturing company in India.
**A steel manufacturing company in India owned by the Government of India.
**Jairaj Ispat Limited

While we have a long operating history in terms of supply of industrial gas, we have only commenced onsite operations at our
customers' premises in 2019. Accordingly, we may face unforeseen challenges in these operations, including disputes with the
relevant customers, allegations that we have failed to comply with our obligations under the respective agreements or inability to
supply the required amount of gases. Set forth below is the breakdown of our revenue from project engineering services based on
end-use industries for the years indicated:

Fiscal
2025 2024 2023
Amount Percentage of Amount Percentage of Amount Percentage of
Industry
Revenue from Revenue from Revenue from
(X million) Project (X million) Project (X million) Project
Engineering(%) Engineering(%) Engineering(%)
Steel 134.50 67.16% 342.70 79.15% 54.17 34.20%
Healthcare 2741 13.69% 48.02 11.09% 75.97 47.97%
Engineering —and | = 35 55 17.85% 20.66 4.77% 1.75 1.10%
infrastructure
Pharmaceuticals and 1.32 0.66% 1.19 0.27% 1.77 1.12%
Chemicals
Dealer "and retail 0.55 0.27% 20.41 4.72% 22.49 14.20%
network
Defence 0.25 0.12% - - - -
Others  (including
Railway, Aviation,
0.50 0.25% - - 2.24 1.41%

Aerospace and
Space)
Total Revenue
from Project 200.28 100.00% 432.98 100.00% 158.39 100.00%
Engineering

In terms of the operations and maintenance contracts that we have entered into, our obligations include inter alia the following - (i)
operating and maintaining the facility set up and delivering gas as per demand, (ii) supplying our manpower and tools, including

33



deploying the requisite number of trained and experienced personnel at the facility, (iii) maintaining and making the necessary
repairs to the equipment and facility, (iv) maintaining an appropriate supply of spares, accessories, consumables and chemicals for
the facility, (v) keeping accurate and complete records of all operating data and activity, and making them available to the customer
on demand, (vi) supplying the stipulated amount of oxygen and nitrogen even in the event of breakdown or disruption in the
operations of the onsite facility, and paying liquidated damages upon failure to do so. We have not faced any instances where fines
have been levied or damages have been claimed by our customers in the three preceding Fiscals. Further, while the operation and
maintenance charges we receive, as well as the purchase price of gases we supply, may be subject to price escalation clauses, the
monthly charge payable to us for leasing of equipment on the customer's premises, is fixed for the duration of the contract.
Accordingly, we may not be able to pass on any increase in the price of such equipment to the customer. For further information,
see "Our Business — Business Operations — Customers and Customer Agreements" on page 204. Any deterioration in our relationship
with these customers or non-renewal of agreements with these customers may require us to cease operations at their premises. We
would be required to identify alternative customers and we cannot assure you that we would be able to do so in a timely manner, or
at all. The occurrence of such events may adversely affect our business, results of operations, cash flows and financial condition.

4. We supply products to certain government entities and public sector undertakings through a competitive bidding process
where the contracts are awarded on a tender basis. We cannot assure you that we will continue to receive such contracts
in the future, which may adversely affect our business, results of operations cash flows and financial condition. Any
change in qualification criteria, unexpected delays and uncertainties in the tendering process may have an adverse effect
on our business. Further, we may face delays in receiving payments from such entities, which may have an impact on our
cash flows.

We supply products such as oxygen, argon, nitrogen, nitrous oxide and medical oxygen to certain Government entities and public
sector undertakings. These contracts are awarded to us by the respective entity through a competitive bidding processes and
satisfaction of other prescribed pre-qualification criteria. Set forth below are our revenues from contracts which we have obtained
through a tender process:

Particulars For the Year Ended March 31,
2025 2024 2023

Number of contracts obtained through
government/public sector undertaking tenders 90 65 71

Revenue from contracts obtained through
government/public sector undertaking tenders (% 854.17 564.96 519.30
million)

Revenue from contracts obtained through
government/public sector undertaking tenders, as a
percentage of revenue from operations (%)

27.33% 20.97% 25.32%

In selecting contractors, the organizing bodies generally limit the tender to parties who have pre-qualifications based on several
criteria, including experience, technological capacity and performance, reputation for quality, safety record, financial strength and
size of previous contracts. While the specialized nature of the products we supply places us well to secure similar tenders in future,
if we fail to offer competitive quotations, we may not be selected for offering our products. Further, we may be awarded contracts
and incur significant time and expense in fulfilling the contract beyond what we had initially contemplated, owing to price increases
and higher cost of production than anticipated. In addition, such tender processes may be challenged even after contracts have been
awarded on the grounds of certain factors including validity of tender conditions, satisfaction of eligibility criteria and
representations made in bid documents. While we have not faced any instances where contracts have subsequently been withdrawn
after being awarded to us in the three preceding Fiscals, occurrence of such instances may result in reputational damage and
adversely affect our business, results of operations, cash flows and financial condition. Litigation may be necessary to clarify these
disputes and protect our brand equity, which could result in incurring additional costs.

Further, contracts with government entities may be subject to extensive internal processes, policy changes, and insufficiency of
funds which may lead to increase in the time gap between invitation for bids and award of the contract. Due to these factors, certain
terms of such contracts, such as pricing, contract period, use of sub-contractors and ability to transfer receivables under the contract
or make appropriate adjustments as a result of changes in the tax regime, are also less flexible than contracts with private companies.
Further, while we have not experienced any such instance in the three preceding Fiscals, payments from government entities may
be subject to delays and to the extent that payments under our contracts with government entities are delayed, our cash flows may
be impacted.

Government conducted tender processes may be subject to change in qualification criteria, unexpected delays and uncertainties.
Terms of contracts procured under the tender process may or may not prove to be optimally beneficial for us. In the event that new
supply requirements which have been announced and which we intend to bid for, are not put up for bidding within the announced
timeframe, or qualification criteria are modified such that we are unable to qualify, our business, prospects could be adversely
affected. We cannot assure you that we will continue to be selected for supplying our products in future tenders or there will be
tenders floated on a continuous basis by these entities, which may adversely affect our business, results of operations, cash flows
and financial condition.
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5. Adjudication proceeding initiated against entities related to the Company

A consent application dated July 11, 2013 was filed by our Promoters and members of Promoter Group, Padam Kumar Agarwala,
Varun Agarwal, Shanti Prasad Agarwala, Shanti Prasad Agarwala HUF, Padam Kumar Agarwala HUF, Pushpa Devi Agarwala,
Aradhita Agarwal, and Renu Agarwal (“Parties”), in order to settle various violations committed by them, in accordance to the
SEBI Circular No.EFD/ED/Cir.-01/2007 dated April 20, 2007 (“Circular”). However, by way of an amendment to the Circular, it
was stated that failure to make an open offer shall not be settled through a consent application except where the entity agrees to
make the open offer or if in the opinion of SEBI, the open offer is not beneficial to the shareholders and / or the case is referred for
adjudication. In lieu of the Circular, the Parties filed a fresh consent application dated August 1, 2013 (“Consent Application”),
whereby they proposed to pay a settlement amount of 32.74 million. Thereafter, the Internal Committee of the SEBI pursuant to a
meeting dated September 24, 2015 recommended a settlement amount of X 23.74 million, which the Parties did not agree. Parallelly,
the SEBI High Powered Advisory Committee after examining the Consent Application, recommended that the case involving the
Parties may not be settled under the Securities and Exchange Board of India (Settlement of Administrative and Civil Proceedings)
Regulations, 2014 on the terms suggested by the Parties. There has been no communication from SEBI regarding the said Consent
Application thereafter.

While we undertake to comply with applicable laws, there can be no assurance that there will be no instances of such inadvertent
non-compliances with statutory requirements, or clarifications/notices received from regulatory authorities which may subject us to
regulatory action, including monetary penalties, which may adversely affect our business, reputation, operations, prospects or
financial results.

6. We are subject to risks associated with our products, manufacturing processes and distribution network, owing to the
hazardous nature of industrial gases. Failure to manage these operational risks may adversely affect our business, results
of operations, cash flows and financial condition.

Our manufacturing processes involve manufacturing, storage and transportation of industrial gases, which are subject to inherent
risks.

Product risk

The intrinsic properties of industrial gases manufactured, transformed or packaged by us makes them hazardous. The use of these
industrial gases requires specific means of control and protection in order to prevent risks such as anoxia, which is associated with
inert gases; over-oxygenation or fires, associated with oxygen and oxygen mixtures or flammable gases; and the toxicity associated
with certain specialty gases. While we have not experienced industrial accidents in the three preceding Fiscals, we cannot assure
you that our facilities, employees and environment will not be adversely impacted by these gases and their storage, or any accidents
involving them.

Process risk

Our manufacturing processes involve very low-temperature techniques, which are associated with a risk of cryogenic burns from
liquefied gases. Further, high-temperature techniques, which are used in particular in the production of hydrogen, are particularly
prone to risks of burns, fire or explosions. Pressurized equipment must be designed with safety devices which limit the risk of
accidents caused by an uncontrolled increase of pressure. For some of these processes, the needs of our customers may require the
use of increasingly large equipment or capacity, and additional safety measures have to be implemented to prevent accidents or
reduce risk. As our products are flammable, hazardous and may be toxic, and we are required to obtain approvals from various
authorities for storing hazardous substances which results in high compliance costs and could potentially expose us to liability. We
have not faced any instances of accidents in any of our facilities due to the manufacturing process during the three preceding Fiscals.

Distribution risk

We are required to deliver our products to customers through cylinders, cryogenic tankers and via pipelines. Accordingly, we are
subject to risks associated with distribution of such gases such as possibility for leakages and ruptures from containers, explosions,
and the discharge or release of toxic or hazardous substances, which in turn may cause personal injury, property damage, destruction
of inventory of finished goods and environmental contamination. While there have been no such incidents in the three preceding
Fiscals, we cannot assure you that our cryogenic transport tankers will not face accidents, leakage or other disruptions. Also see
"We are exposed to risks in relation to the supply of our products, particularly through third party transportation. A failure to
deliver our products to our customers in an efficient and reliable manner could have an adverse effect on our business, results of
operations, cash flows and financial condition." on page 44.

Any industrial accident, shutdown of our facilities or any environmental damage caused by our operations could subject us to fines
and penalties, increase the regulatory scrutiny on us and result in enhanced compliance requirements and increase our expenses.
While no such instances have occurred in the three preceding Fiscals, we may also be subject to criminal liability on account of
accidents or deaths that may occur at our facilities or in connection with our products. We may be subject to significant health and
safety risks and hazards in the operation of our facilities, and the occurrence of any accidents could affect our reputation, business,
results of operations, cash flows and financial condition.
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7. We are subject to strict quality requirements, regular inspections and audits, and sales of our products is dependent on
our quality controls and standards. Any failure to comply with quality standards may adversely affect our business
prospects and financial performance, including cancellation of existing and future orders.

All our products and manufacturing processes are subject to stringent quality standards and specifications of our customers. As a
result, any failure on our part to maintain applicable standards and manufacture products according to prescribed quality
specifications, may lead to loss of reputation and goodwill, cancellation of orders, loss of customers, rejection of products, which
will require us to incur additional costs and which could have an adverse impact on our business prospects and financial performance.
Additionally, we could be exposed to pecuniary liability or litigation if our products do not comply with required quality standards,
as these may also lead to accidents and damage to our customers' facilities. Further, we are required to test our gases prior to delivery,
and provide relevant certifications of quality, and any failure to accurately test the purity and quality of gases may expose us to
liability. Certain of our customers have also audited our facilities and manufacturing processes in the past, and may undertake similar
audits periodically in the future. In Fiscals 2025, 2024 and 2023, our customers conducted 2, 1 and 1 audits, respectively, of our
manufacturing facilities. These audits play a critical role in customer retention. While there have been no material adverse findings
in course of audits in the three preceding Fiscals, any issues identified in future audits and our failure to address such issues may
result in loss of the relevant customer. We have not faced any instances of termination of contracts/ non-continuation due to quality
issues in the past three Fiscals. Moreover, we cannot assure you that we will continue to be in compliance with the relevant regulatory
and contractual requirements for stringent quality standards in the future. For instance, our Company received a notice, informing
about the seizure of a medical oxygen container from Old Praxair India Ltd., which was operating without a license and requesting
information as per section 18B of the Act from the Drugs Inspector of Andhra Pradesh. Our Company replied to the notice through
a response and thereafter the Drugs Inspector issued letters seeking additional clarifications. The matter is still pending. For further
information, see "Qutstanding Litigations and Other Material Developments — Actions by statutory or regulatory authorities against
our Company" on page 341. The quality of our products is critical for the success of our business, which, in turn, depends on the
implementation and application of our quality control policies and guidelines. We may be required to incur additional expenditure
in upgrading our quality control systems, and obtain and maintain additional quality certifications and accreditations. Non-
compliance with quality standards resulting from errors and omission may result in customers cancelling current or future orders or
contracts, resulting in damage to our reputation, loss of customers, which could adversely affect our business prospects and financial
performance.

8. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to operate our
business and our facilities, and any delay or inability in obtaining, renewing or maintaining such permits, licenses and
approvals could adversely affect our business, results of operations, cash flows and financial condition.

Our operations are subject to extensive government regulations and we are required to obtain and maintain a number of statutory
and regulatory permits and approvals under central, state and local government rules in the geographies in which we operate,
generally for carrying out our business and for our facilities. These include registrations and licenses granted under the Factories
Act, 1948, certification from the Petroleum and Explosives Safety Organization, and certification under the Drugs and Cosmetics
Act, 1940. For further information on material approvals relating to our business and operations, see “Government and Other
Approvals” on page 345.

Several of these approvals are granted for a limited duration. These approvals expire from time to time and we are required to make
applications for renewal of such approvals. As on the date of this Red Herring Prospectus, our Company has obtained all material
approvals in relation to our business, except no objection certificate from relevant state fire department for our facility situated at
Uluberia, which has expired and our Company has applied for renewal. For further information, see “Government and Other
Approvals” on page 345.

Our business is also subject to inspections under certain applicable laws including the Legal Metrology Act, 2009. Further, approvals
required by us are subject to numerous conditions, such as regularly monitoring emissions in the work environment and segregating
and disposing of waste as per the guidelines laid down in our environmental clearance approval, and we cannot assure you that these
conditions will be met at all times or that these approvals would not be suspended or revoked in the event of non-compliance or
alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. In addition, these registrations,
approvals or licenses are liable to be cancelled or the manufacture or sale of products may be restricted. While there have been no
such instances in the three preceding Fiscals, if there is any failure by us to comply with the applicable regulations pursuant to which
are licenses and approvals are granted, or failure to obtain the relevant approvals, we may incur increased costs, be subject to
penalties, have any relevant approvals and permits revoked, or suffer a disruption in our operations, any of which could adversely
affect our business.

9. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded manufacturing
capacities could have an adverse effect on our business, results of operations, cash flows and financial condition.

As of March 31, 2025, we operate nine facilities. The level of our capacity utilization can impact our operating results. High-capacity
utilization allows us to spread our fixed costs, resulting in higher gross profit margin. Our product mix also affects capacity
utilization of our facilities, and the demand and supply balance and average selling prices of our products, would also affect our
profit margin. Our capacity utilization is affected by industry/ market conditions as well as by the product requirements of, and
procurement practice followed by, our customers. In the event that we are unable to optimize our production process and use of
machinery, we would not be able to achieve full capacity utilization of our facilities, resulting in operational ine fficiencies which
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could have an adverse effect on our business prospects and financial performance. Further, if our customers place orders for less
than anticipated volume of products or cancel existing orders or change their procurement policies, resulting in reduced quantities
being supplied by us, it could result in the under-utilization of our manufacturing capacities. We make significant decisions,
including determining the levels of business that we will seek and accept, production schedules, personnel requirements and other
resource requirements, based on our estimates of customer orders. The changes in demand for their products could reduce our ability
to estimate accurately future customer requirements, make it difficult to schedule production and lead to over production or
utilization of our manufacturing capacity for a particular product. Any such mismatch leading to over or under utilization of our
facilities could adversely affect our business, results of operations, cash flows and financial condition. For further information, see
“Our Business — Capacity and Capacity Utilization” on page 201.

10.  Five of our nine facilities are located in West Bengal. Any adverse developments in the region could impact our
manufacturing operations, and consequently, business, results of operations, cash flows and financial condition.

As of March 31, 2025, of our nine facilities, five are located in West Bengal. Further, a new plant that we are in the process of
setting up and commissioning is also located in West Bengal. For further details, see “Our Business” on page 182. Set forth below
are certain details in relation to our facilities located in West Bengal for the years indicated:

Fiscal 2025
Particulars Uluberia Kalyani Panagarh Kharagpur I | Kharagpur II
Revenue generated from the facility (X in million) 589.20 190.05 64.21 59.24 19.87
Installed capacity (ASU plant) MT per day 38,237.50 NA** NA** 24,500.00 11,390.00
Installed capacity (VPSA plant) MT per day NA* NA** NA** 37,100.00 NA*
**These are cylinder filling stations.
*NA since VPSA plant is not installed in Uluberia and Kharagpur 11
Fiscal 2024
Particulars Uluberia Kalyani Panagarh Kharagpur I
Revenue generated from the facility (% in million) 606.90 156.54 52.40 5237
Installed capacity (ASU plant) MT per day 38,237.50 NA** NA** 24,500.00
Installed capacity (VPSA plant) MT per day NA* NA** NA** 37,100.00
**These are cylinder filling stations.
*NA since VPSA plant is not installed in Uluberia.
Fiscal 2023
Particulars Uluberia Kalyani Panagarh Kharagpur I
Revenue generated from the facility (% in million) 478.59 144.24 51.84 5137
Installed capacity (ASU plant) MT per day 38,237.50 NA** NA#* 24,500.00
Installed capacity (VPSA plant) MT per day NA* NA** NA** 37,100.00

**These are cylinder filling stations.
*NA since VPSA plant is not installed in Uluberia.

While our strategic locations in East India places us in proximity to key pharma, steel, automotive, railway wagons and locomotive
companies, the geographical concentration of these facilities exposes us to regional adversities in the state. Consequently, any
significant social, political or economic disruption, or natural calamities or civil disruptions in this region, or changes in the policies
of the state or local governments of this region, could require us to incur significant capital expenditure and change our business
strategy. While there have been no such instances in the three preceding Fiscals, we cannot assure you that such instances will not
arise in future.

11.  There is no assurance that the Objects of the Offer will be achieved within the timeframe expected or at all, or that the
deployment of the Net Proceeds in the manner intended by us will result in any increase in the value of your investment.

Our Company intends to use the Net Proceeds for (i) repayment/prepayment, in full or in part, of certain outstanding borrowings
availed by our Company; (ii) setting up of an air separation unit at our Uluberia-II plant with a capacity of 220 TPD (“Uluberia-II
Plant”); and (iii) general corporate purposes. For details, “Objects of the Offer” on page 104. The Uluberia-II Plant is being set by
the Company with the objective of catering to the growing demand of of industrial and medical gases.
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Our setting up of the Uluberia-II Plant remains subject to the potential problems and uncertainities that construction activities face
including cost overruns or delays, and since the critical plant and machinery are imported from several countries and are of long
lead time, this could pose risk in terms delay in commencement of operations. In addition, problems that could adversely affect our
expansion plans and as included in the Detailed Project Report include labour shortages, unforeseen delays, increased costs of
equipment or manpower, inadequate performance of the equipment and machinery installed in our facilities, delays in completion,
defects in design or construction, the possibility of unanticipated future regulatory restrictions, delays in receiving governmental,
statutory and other regulatory approvals, incremental pre-operating expenses, taxes and duties, interest and finance charges, working
capital margin, environment and ecology costs, failure of technology, and other external factors which may not be within the control
of our management. Further, setting up of an air separation unit is subject to approvals that we are in the process of obtaining.
Further, our funding requirements for the proposed unit at Uluberia-II Plant is based on management estimates and quotations
received from third parties and our funding requirements for the proposed air separation unit is based on the Detailed Project Report
issued by Asis Das. We may have to reconsider our estimates or business plans due to changes in underlying factors, some of which
are beyond our control, such as interest rate fluctuations, changes in input cost and other financial and operational factors. For further
details see “Objects of the Offer — Details of the Objects — Setting up of an air separation unit at our Uluberia-1I plant with a
capacity of 220 TPD” on page 108.

Our Company may have to revise its management estimates from time to time on account of various factors, including factors
beyond its control such as market conditions, competition, cost of commodities and interest rate fluctuations, and consequently its
requirements may change. Additionally, various risks and uncertainties, including those set forth in this section, may limit or delay
our Company’s efforts to use the Net Proceeds to achieve profitable growth in its business.

12. We have not placed orders for all machinery to be purchased for setting up a new air separation unit at our Uluberia-I11
plant. Any delays in placing orders for such machinery may result in a cost and time overrun, which could have an adverse
effect on the operations and profitability of our Company.

We intend to use a portion of the Net Proceeds towards setting up a new air separation unit at our Uluberia-II plant with a capacity
of 220 TPD (“Uluberia-II Plant”), thereby expanding the installed capacity of our bulk manufacturing plant to meet the growing
demand of industrial and medical gases. For details, see “Objects of the Offer” on page 104. As of the date of this Red Herring
Prospectus, our Company has not placed orders for all the machinery required for the Uluberia- II Project and has only placed an
order for 38.90% of the required machinery. For details regarding such machinery, see “Objects of the Offer —Details of the
Objects — Setting up of an air separation unit at our Uluberia-1I plant with a capacity of 220 TPD” on page 108, we cannot assure
you that we will be able to purchase such machinery from the suppliers disclosed or at the prices quoted in this Red Herring
Prospectus, including due to cost fluctuations.

Any delays in placing orders for such machinery may result in a cost and time overrun, which could have an adverse effect on the
operations and profitability of our Company.

While we have obtained the quotations from various vendors in relation to the proposed capital expenditure, these quotations
are valid for certain periods of time. Our funding requirements are based on our current business plans and management estimates.
The estimated cost of the machinery may be subject to change based on various factors such as the timing of completion of the
Offer, market conditions outside the control of our Company, and any other business and commercial considerations. We cannot
assure you that we will be able to undertake such capital expenditure within the cost indicated by such quotations or that there
will not be cost escalations. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our
business and results of operations.

13. As of March 31, 2025, we had contingent liabilities which have not been provided for in our financial statements and could
adversely affect our financial condition.

As of March 31, 2025, our contingent liabilities that have not been accounted for in our financial statements were as follows:

(% in million)

Nature of Contingent Liability As at March 31, 2025

Contingent Liabilities:

Tax Disputes®

Central Excise Duty, Service Tax and Goods and Service Tax 41.29
Income Tax 25.42
Other Matters®

Supplier Claims 35.00
Total 101.71
Notes:

(1) Forums where tax disputes are pending, as at March 31, 2025 are summarized below:

Name of statute Nature of As at Period which the amount relates Forum where dispute pending
Dues March 31, 2025 (Financial Year)
Finance Act, 1994 Service Tax 5.93|2012-2013 to 2017-2018 Additional Commissioner (CGST
and Central Excise)
Central Excise Act, 1944 Central Excise 26.67 | 2006-2007 to October 2016 Assistant Commissioner (T&R)
(CGST and Central Excise)
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Name of statute Nature of As at Period which the amount relates Forum where dispute pending
Dues March 31, 2025 (Financial Year)

Central Excise Act, 1944 Central Excise 0.11|2003-2004 Commissioner  (CGST  and
Central Excise)

Central Excise Act, 1944 Central Excise 7.96 | 2013-2014 to 2016-2017 Additional Commissioner (CGST
and Central Excise)

Goods And Service Tax Act, 2017 Goods and Service Tax 0.62 | 2021-2022 Adjudicating Authority

Income Tax Act, 1961 Income Tax 25.42 | 2013-2014 Commissioner of Income Tax
(Appeals)

(2) A supplier has preferred a claim against the Company for about 335 million for non-acceptance of delivery which has been disputed by the Company. Additionally,
the Company has filed a suit for damages against the supplier for failure to meet contractual obligations. This matter is pending at various stages before the courts.
The management of the Company remains fairly confident of a favorable outcome and therefore, does not foresee any material financial liability devolving on the
Company and accordingly, no provision has been made.

If any of the claims in these contingent liabilities materialise, fully or partly, our financial condition could be materially and adversely
affected. For further information on our contingent liabilities, see “Restated Financial Information — Note 40. Contingent liabilities
and Commitments” on page 292.

14. Our facilities are dependent on adequate and uninterrupted supply of electricity, fuel and water. Any shortage or disruption
in electricity, fuel or water supply may lead to disruption in operations, higher operating cost and consequent decline in our
operating margins.

We rely on an uninterrupted supply of electricity, fuel and water for our operations, the shortage or non-availability of which may
adversely affect our operations. Set forth below are our power expenses in the corresponding years:

Particulars Fiscal
2025 2024 2023
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from (X million) Revenue from (X million) Revenue from
Operations (%) Operations (%) Operations (%)
Power expenses 749.15 23.97% 776.62 28.82% 739.73 36.07%

We source most of our electricity requirements from local utilities and through power exchange. Inadequate electricity could result
in interruption or suspension of our production operations. In particular, any significant increase in cost of diesel/fuel could result
in unanticipated increase in production cost. Owing to the energy-intensive nature of our manufacturing operations, any fluctuation
in energy price could impact our results of operations. Further, we currently source our water from local body water supply and
there can be no assurance that such supply will not be adversely impacted in the future. Any disruption in the supply of natural gas,
energy and raw materials, whether due to market conditions, legislative or regulatory actions, natural events, or other disruption,
could prevent us from meeting our contractual commitments, harming our business and financial results. While we have price
escalation clauses within our customer contracts to account for fluctuation in the price of power, we cannot assure you that we will
be able to pass on any increased costs to our customers, or that price escalations will not lead to loss of such customers. Further, any
failure on our part to obtain alternate sources of electricity, fuel, or water, in a timely manner, and at an acceptable cost, may cause
a slowdown or interruption to our production process and have an adverse effect on our business, results of operations, cash flows
and financial condition

15. There are outstanding legal proceedings involving us, our Directors, our Promoters, our Key Managerial Personnel and
our Senior Management. Any adverse outcome in such proceedings may have an adverse impact on our reputation, business,
results of operations, cash flows and financial condition.

There are no outstanding legal proceedings involving our Directors, our Promoters, our Key Managerial Personnel and our Senior
Management. Further there are no outstanding litigations involving our Company, except as stated below. These proceedings are
pending at different levels of adjudication before courts, tribunals and statutory, regulatory and other judicial authorities. We cannot
assure you that the currently outstanding legal proceedings will be decided favorably or that no further liability will arise from these
claims in the future. The amounts involved in these proceedings have been summarized to the extent ascertainable and quantifiable.

A summary of outstanding legal proceedings involving us, our Directors, our Promoters, our Key Managerial Personnel and our
Senior Management as on the date of this Red Herring Prospectus is provided below.

Name of Entity Criminal Tax Statutory or | Disciplinary actions | Material Aggregate amount
proceedings proceedings regulatory by the SEBI or civil involved (% in million)*
proceedings Stock Exchanges litigations
against our

Promoters in the
last five years,
including
outstanding action

Company
By the Company | 3] Nil | Nil | NA | 3] 56.93
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Name of Entity Criminal Tax Statutory or | Disciplinary actions | Material Aggregate amount
proceedings proceedings regulatory by the SEBI or civil involved (% in million)*
proceedings Stock Exchanges litigations
against our
Promoters in the
last five years,
including
outstanding action
Against the Nil 6 1 NA 1 100.77
Company
Directors
By the Directors Nil Nil Nil NA Nil Nil
Against the Directors Nil Nil Nil NA Nil Nil
Promoters
By the Promoters Nil Nil Nil NA Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Promoters
Key Managerial Personnel
By the Key Nil N.A N.A N.A N.A Nil
Managerial
Personnel
Against the Key Nil N.A Nil N.A N.A Nil
Managerial
Personnel
Senior Management
By the  Senior Nil N.A N.A N.A N.A Nil
Management
Against the Senior Nil N.A Nil N.A N.A Nil
Management

#  Includes Promoters.
* To the extent quantifiable.

None of our Group Companies are currently party to any pending litigations which would have a material impact on our Company.

We cannot assure you that any of these on-going matters will be settled in favour of our Company, our Directors, our Promoters,
our Key Managerial Personnel, or our Senior Management, respectively, or that no additional liability will arise out of these
proceedings. Further, we cannot assure you that there will be no new legal and regulatory proceedings involving our Company, our
Directors, our Promoters, our Key Managerial Personnel and our Senior Management in the future. An adverse outcome in any such
proceedings may have an adverse effect on our business, results of operations, cash flows and financial condition and our reputation
and divert the time and attention of our management. For further information, see “Outstanding Litigation and Material
Developments” on page 340.

16.  Our business and the demand for our products is reliant on the demand for certain end-use industries, and any decline
in the demand for the end-products in such industries could have an adverse impact on our business, results of operations,
cash flows and financial condition.

We primarily supply our gases for industrial use in industries such as pharmaceuticals and chemicals, steel, dealer and retail network,
healthcare, railway, aviation, acrospace and space, defence, engineering and infrastructure, petrochemicals (including oil and gas),
and others (including power and energy, metal production, animal husbandry and electronics). Set forth below are our revenues
generated from sale of our gas related products and services in the corresponding years:

Industry Fiscal
2025 2024 2023
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from (X million) Revenue from (X million) Revenue from
Sale of Gases, Sale of Gases, Sale of Gases,
Related Products Related Products Related Products
& Services (%) & Services (%) & Services (%)
Pharmaceuticals and 760.28 26.00% 665.97 29.44% 587.27 31.03%
Chemicals
Steel 1,083.06 37.03% 644.96 28.52% 411.26 21.73%
Dealer and retail 288.16 9.85% 258.75 11.44% 328.00 17.33%
network
Healthcare 262.04 8.96% 182.26 8.06% 155.41 8.21%
Railway, Aviation, 153.10 5.23% 131.48 5.81% 129.62 6.85%
Aecrospace and Space
Defence 101.65 3.48% 96.70 4.28% 79.42 4.20%
Engineering and 107.81 3.69% 93.41 4.13% 77.99 4.12%
infrastructure
Petrochemicals including 85.35 2.92% 72.42 3.20% 51.35 2.71%
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Industry Fiscal
2025 2024 2023
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from (X million) Revenue from (X million) Revenue from
Sale of Gases, Sale of Gases, Sale of Gases,
Related Products Related Products Related Products
& Services (%) & Services (%) & Services (%)
Oil and Gas
Others (including power
and  energy, metal
production, animal 83.10 2.84% 115.82 5.12% 72.36 3.82%
husbandry and
electronics)
Total Revenue from
Sale of Gases, Related 2,924.55 100.00% 2,261.77 100.00% 1,892.68 100.00%
Products & Services

The demand for our products is dependent on and directly affected by factors affecting these industries. Any material downturn in
any of the key end-user industries that we service, as a result of increased competition, seasonality of demand, our customers’ failure
to successfully market their products or to compete effectively; loss of market share, macro-economic conditions in the markets of
our key end-customers, regulatory action, litigation, pricing fluctuation or other factors may impact us. Any of these factors could
have an adverse effect on the end-use industries that require our products and sales of our products would decline substantially.
While we serve a diversified base of customers across different end-use industries, we cannot assure you that the lack or reduction
of demand from any one of these industries can be off-set by sales to other industries in which our products find application or by
successfully introducing new products in these industries.

17.  Our inability to collect receivables and default in payment from our customers could result in the reduction of our profits
and affect our cash flows.

We provide our customers, including government enterprises, with certain credit periods, as part of our standard payment terms and
in line with the terms of the tenders we participate in. Due to the nature of, and the inherent risks in, the agreements and arrangements
with our customers, we are subject to counterparty credit risk and delay in receiving payments. While we generally limit the credit
we extend to our customers based on their financial condition and payment history, we may still experience losses because of a
customer being unable to pay. As a result, there is a risk of uncertainty regarding receipt of any outstanding amounts. Set forth
below are our trade receivables in the corresponding years, provisions made towards doubtful trade receivables and amounts written-
off by us in relation to non-collection of payment from customers:

Particulars As of/ For the Year Ended March 31,

2025 2024 2023
Trade receivables (X million) 836.18 453.16 394.00
Trade receivables, as a percentage of revenue from operations (%) 26.76% 16.82% 19.21%
Allowance for credit losses (X million) 12.29 44.10 33.71
Bad debts written-off (X million) 9.00 2.28 29.49

. o 0,

?’Zt)i debts written-off, as a percentage of revenue from operations 0.29% 0.08% 1 44%

Any increase in our receivable turnover days or write-offs will negatively affect our business. We may also undertake legal
proceedings to recover outstanding amounts. For instance, we have filed three criminal complaints against three of our customers
alleging inter-alia cheating, fraud and criminal breach of trust for non-payment and failure to make payments for the supply of our
services and products. For further information, see "OQutstanding Litigations and Other Material Developments — QOutstanding
criminal proceedings involving our Company" on page 341. We cannot assure you that these recovery proceedings will be
determined in our favour or that we will be able to recover outstanding amounts that we claim. If we are unable to collect customer
receivables or if the provisions for doubtful receivables are inadequate, it could have an adverse effect on our business, results of
operations, cash flows and financial condition.

18. We are unable to trace certain of our corporate filings with respect to certain corporate records and secretarial forms filled
by us with the Registrar of Companies. We cannot assure you that no legal proceedings or regulatory actions will be initiated
against our Company in the future in relation to such matters, which may adversely impact our financial condition and
reputation.

We have been unable to trace form filings, share transfer forms, and challans for certain allotments of our Company as the relevant
information was not available in the records maintained by our Company or on the online portal of the Ministry of Corporate
Affairs (“MCA Portal”) or in the physical records available at the RoC premises. Despite conducting internal searches and
engaging an independent practicing company secretary, i.e., Ankita Dalmia, to conduct a physical search of our records at the
RoC, we have not been able to trace the following documents:

1. Challan for Form 2 in relation to allotment of 31,100 equity shares on preferential basis dated March 19, 1974.
2. Challan for Form 2 in relation to allotment of 33,200 equity shares on preferential basis dated July 26, 1974.
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Challan for Form 2 in relation to allotment of 74,700 equity shares on preferential basis dated March 25, 1975.

Challan for Form 2 in relation to allotment of 300 equity shares on preferential basis dated June 13, 1975.

Challan for Form 2 in relation to allotment of 2,250 equity shares on preferential basis dated February 3, 1976.

Challan for Form 2 in relation to allotment of 207,750 equity shares by public issue dated April 24, 1976.

Challan for Form 2 in relation to allotment of 6,000 equity shares on preferential basis dated April 24, 1976.

Form PAS-4 and challan in relation to allotment of 1,050,000 preference shares dated March 16, 2016.

Share transfer form in relation to transfer of 15,650 shares from Kaveri Ultra Polymers Ltd to Varun Agarwal dated September
24, 2004.

AR B

Accordingly, for the purpose of making disclosures in the “Capital Structure” and “General Information” sections of this Red
Herring Prospectus, we have relied on secondary documents such as allotment resolutions, shareholders’ resolutions and the search
report dated [e] prepared by Ankita Dalmia, Independent Practising Company Secretary (having peer review certificate bearing
number 5398/2023), and certified by their certificate dated [e](“RoC Search Report”) pursuant to their inspection and independent
verification of the documents available or maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal and
physical inspections conducted at the offices of the RoC. While there have been no regulatory proceedings or actions initiated
against us in relation to the aforementioned anomalies, non-compliance, inaccuracies or non-availability of the corporate records,
we cannot assure you that the relevant corporate records will become available in the future, that regulatory proceedings or actions
will not be initiated against us in the future, or that we will not be subject to any penalty imposed by the competent regulatory
authority in this respect.

19. There are certain discrepancies in some of the regulatory filings done by us and there have been instances of past violations
by our Company and our Promoters. We cannot assure you that in future there will be no instances of inadvertent non-
compliances with statutory requirements, or we will not receive observations and/or notices from the regulatory authorities
for such discrepancies.

There are certain discrepancies in some of the regulatory filings done by our Company, such as the following:

1. In relation to initial subscription to MoA dated November 14, 1973, the MoA states the spelling of surname of Rajendra Prasad
Agarwala as “Agarwal” while the other allotments spell his surname as “Agarwala”.

2. Inrelation to allotment of equity shares by public issue dated April 24, 1976, the name of two allottees is written as Ms. Usha
Khemka and Mrs. Usha Khemka. It cannot be ascertained that whether these two allottees are same or not.

3. Inrelation to allotment, done pursuant to the scheme of amalgamation of S.R.M. Investment Private Limited with our Company
under sections 391 and 394 of Companies Act, 1956, dated January 28, 1992, two separate allotments were made to Vimal
Kumar Parasrampuria. It cannot be ascertained that whether Vimal Kumar Parasrampuria is the same individual or two different
individuals.

Accordingly, we have relied on other corporate records and documents, including, annual returns, board and sharcholders’
resolutions, audited financial statements, annual reports of the Company, forms filed with the RoC and other secretarial records of
the Company as available and, the PCS certificate for the periods to which such documents relate, for such matters. For details, see
“Capital Structure” on page 81.

We cannot assure you that the secretarial records or regulatory filings which we have inaccurately filed or which have discrepancies
will be available in the future, or that the regulatory filings were done in accordance with applicable law or at all or in timely manner.
Additionally, while no disputes or penalties have arisen or been imposed in connection with these secretarial records as on the date
of this Red Herring Prospectus, we cannot assure you that no dispute or penalties shall arise or be imposed in the future, including
for any delay in statutory filings.

A consent application dated July 11, 2013 was filed by our Promoters and members of Promoter Group, Padam Kumar Agarwala,
Varun Agarwal, Shanti Prasad Agarwala, Shanti Prasad Agarwala HUF, Padam Kumar Agarwala HUF, Pushpa Devi Agarwala,
Aradhita Agarwal, and Renu Agarwal (“Parties”), in order to settle various violations committed by them, in accordance to the
SEBI Circular No.EFD/ED/Cir.-01/2007 dated April 20, 2007 (“Circular”). However, by way of an amendment to the Circular, it
was stated that failure to make an open offer shall not be settled through a consent application except where the entity agrees to
make the open offer or if in the opinion of SEBI, the open offer is not beneficial to the shareholders and / or the case is referred for
adjudication. In lieu of the Circular, the Parties filed a fresh consent application dated August 1, 2013 (“Consent Application”),
whereby they proposed to pay a settlement amount of 32.74 million. Thereafter, the Internal Committee of the SEBI pursuant to a
meeting dated September 24, 2015 recommended a settlement amount of X 23.74 million, which the Parties did not agree. Parallelly,
the SEBI High Powered Advisory Committee after examining the Consent Application, recommended that the case involving the
Parties may not be settled under the Securities and Exchange Board of India (Settlement of Administrative and Civil Proceedings)
Regulations, 2014 on the terms suggested by the Parties. There has been no communication from SEBI regarding the said Consent
Application thereafter.

Further, during the preceding three Fiscals, we have not faced any instances where we received observations and/or notices from
the regulatory authorities in relation to the inaccuracies or discrepancies in our regulatory filings.

As we continue to grow, there can be no assurance that there will be no instances of such inadvertent non-compliances with statutory
requirements, or clarifications/notices received from regulatory authorities which may subject us to regulatory action, including
monetary penalties, which may adversely affect our business, reputation, operations, prospects or financial results.
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20. We have not incurred the required portion of the expenditure towards corporate social responsibility requirements under
the Companies Act, 2013 in Fiscal 2023. We may be subject to imposition of notices or penalties under the Companies Act,
2013 from the Ministry of Corporates Affairs, Government of India for non-compliance in relation to our CSR expenditure,
which could adversely affect our reputation and business.

The following table sets forth the details with respect to the gross amount required to be spent, amount approved by the Board and
total amount spent towards the CSR activities in the years indicated:

Particulars Fiscal 2025 | Fiscal 2024 | Fiscal 2023
(X million)

Balance (shortfall) / excess spent as at beginning of 6.37 (4.22) 039
the year
Gro_ss amount required to be spent by our Company 12.02 957 13.93
during the year
Total amount spent during the year 5.65 20.16 9.32
Balance (shortfall) / excess spent as at end of the year Nil 6.37 (4.22)

During Fiscal 2023, we could not spend the total required to be spent towards CSR activities as a result of delay in the receipt of the
request letter from an identified foundation for provision of CSR funds. We may be subject to imposition of notices or penalties
under the Companies Act, 2013 from the Ministry of Corporates Affairs, Government of India for non-compliance in relation to our
CSR expenditure, which could adversely affect our reputation and business.

21. Delay/ default in payment of statutory dues may attract penalties and in turn have an adverse impact on our financial

condition.

We are required to make certain payments to various statutory authorities from time to time, including but not limited to pay ments
pertaining to employee provident fund, employee state insurance, income tax and excise duty. The table below sets forth the details
of the statutory dues paid by our Company in relation to our employees for the years indicated below:

Nature of Payment Fiscal
2025 2024 2023
Provident Fund (X million) 5.32 2.68 2.05
Number of employees for whom provident fund has been paid 140 99 52
ESIC (X million) 0.37 0.31 0.37
Number of employees for whom ESIC has been paid 40 35 35
Tax Deducted at Source on salaries (“TDS”) (Z million) 16.94 9.58 9.67
TDS on payments other than salaries (X million) 25.94 11.53 8.07
Number of employees for whom TDS has been paid 83 46 40

The table below provides the delays in payment of statutory dues by our Company during years indicated:

Fiscal

Nature of Payment

GST TDS Employee’s State Professional Tax
Insurance
Number Amount Number | Amount |Number of|/Amount (X Number Amount (X million)
of (X million) of R instances | million) of
instances instances | million) instances
Delay for Fiscal .
2025 - - 5 1.39 1| Negligible 11 0.12
Delay for Fiscal
2024 - - 1 0.30 - 25 0.20
Delay for Fiscal -
2023 - - 1 0.80 24 0.13
Number of employees of our Company:
Particulars As of March 31,
2025 2024 2023
Total employees 281 250 200

While there have been no instances of failure to pay statutory dues in the three preceding Fiscals, we cannot assure you to that we
will be able to pay our statutory dues timely, or at all, in the future. Any failure or delay in payment of such statutory dues may
expose us to statutory and regulatory action, as well as significant penalties, and may adversely impact our business, results of
operations, cash flows and financial condition.
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22. We are exposed to risks in relation to the supply of our products, particularly through third party transportation. A failure
to deliver our products to our customers in an efficient and reliable manner could have an adverse effect on our business,
results of operations, cash flows and financial condition.

We supply our products to customers either through (i) cylinders which are transported on trucks, (ii) cryogenic transport tankers,
or (iii) pipelines, for onsite customers. We rely on third party logistic companies and freight forwarders to deliver our cylinders. Set
forth below are our transportation charges in the corresponding years:

Particulars Fiscal
2025 2024 2023
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from (X million) Revenue from (X million) Revenue from
Operations (%) Operations (%) Operations (%)
Transportation charges 303.59 9.72% 280.25 10.40% 264.43 12.89%

While there have been no material instances in the three preceding Fiscals, transportation strikes may also have an adverse effect
on supplies to our customers. A failure to deliver our products to our customers in an efficient and reliable manner could have an
adverse effect on our business, results of operations, cash flows and financial condition. We have not faced any instances of accidents
causing loss of products during transportation in the three preceding Fiscals. Any recompense received from third-party
transportation providers may be insufficient to cover the cost of any delays and will not repair damage to our relationships with our
affected customers. We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight charges
levied by our third-party transportation providers. This could require us to expend considerable resources in addressing our
distribution requirements, including by way of absorbing these excess freight charges to maintain our selling price, which could
adversely affect our business, results of operations, cash flows and financial condition, or passing these charges on to our customers,
which could adversely affect demand for our products.

23. We do not manufacture the medical equipment that we offer as part of our project engineering services. Any defect or non-
compliance with quality standards in connection with such medical equipment could adversely affect our business, results
of operations, cash flows and financial condition.

As of March 31, 2025, our medical equipment portfolio includes equipment for operation theatres, intensive care units, intensive
coronary care units, high dependency units, neonatal intensive care units, as well as equipment for respiratory medicine, radiology
and neurology. We offer sterilization solutions and sterile processing equipment through our integrated product and service
programmes. Our systems comprise steam sterilizers, plasma sterilizers, washer-cum-disinfectors, ultrasound cleaners, ETO
sterilizers, among others, addressing healthcare facilities' requirements concerning sterile processing equipment, instrument
management and reprocessing. We also offer pulmonary function testing machines which act as a spirometry solutions for healthcare
providers, and which have calibration-free technology, colour touch screens, Bluetooth and EMR connectivity. Further, we offer
laryngoscopes and bronchoscopes for airway management, which are available with low cost disposable blades as well as reusable
blades. For further information, see "Our Business — Business Operations — Medical Gases" on page 196.

We do not manufacture the medical equipment that we supply, and source these from different vendors. The equipment that we
supply, which are manufactured by third parties over whom we have no control, may be damaged, have defects, or otherwise fail
to conform to quality standards. However, proceedings may be initiated against us for any malfunction of equipment that we have
supplied, even if we are not reasonably able to assess adherence to quality standards of such equipment prior to their supply to
healthcare facilities. We may be subject to liability claims in the event equipment supplied by us results in personal injury or property
damage, which could adversely affect our business, results of operations, cash flows and financial condition. While there have been
no such instances in the three preceding Fiscals, we cannot assure you that we will not be subject to liability claims or that our
vendors will comply with all quality and regulatory requirements in connection with medical equipment supplied to us.

24. Our historical delisting from the Calcutta Stock Exchange may affect investor confidence and the trading price of our Equity
Shares.

Our Company was listed on the Calcutta Stock Exchange on May 3, 1976. Further, pursuant to the Board Resolution dated August
3,2016, our Company applied for voluntary delisting on August 3, 2016. Consequently, our Company was voluntarily delisted from
the Calcutta Stock Exchange, pursuant to the approval provided by the Calcutta Stock Exchange, on June 29, 2018, with effect from
July 2, 2018.

The historical delisting of our Company from the Calcutta Stock Exchange may have implications for our current and prospective
investors. Any negative perception or concerns arising from our delisting history could adversely affect the trading price of our
Equity Shares and our ability to attract new investors.

Furthermore, there is a risk that our Company may choose to delist from stock exchanges in the future. Such a decision could be
influenced by various factors, including changes in regulatory requirements, market conditions, or strategic business considerations.
Future delisting could result in reduced liquidity and marketability of our shares, potentially leading to a decline in the trading price
of our Equity Shares. Investors may also face challenges in selling their shares at desired prices or within a preferred timeframe.
Any future delisting could adversely impact investor confidence and the overall perception of our Company in the market.
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25. Our business is capital intensive, requiring significant working capital and capital expenditure, which may necessitate
incurring indebtedness which may adversely affect our cash flows and profitability.

Our operations are capital intensive and require substantial investments in working capital and capital expenditure. Our capital
expenditure (pertaining to payments made for purchases of property, plant and equipment, including capital work in progress) was
%692.21 million, X 870.04 million and X 949.44 million in Fiscals 2025, 2024 and 2023, respectively. We have historically relied
on both internal accruals and external borrowings to meet these requirements. We anticipate that we will continue to incur significant
capital expenditure as we expand our operations, and upgrade our facilities.

To finance our capital expenditure and working capital needs, we may need to raise additional funds through debt or equity financing.
Our ability to obtain external financing on favorable terms, or at all, depends on various factors, including our financial performance,
market conditions, and the general availability of credit. Any inability to raise adequate funds in a timely manner, or on acceptable
terms, could adversely affect our business, results of operations, cash flows, and financial condition.

Additionally, our existing and future borrowings may subject us to restrictive covenants, which could limit our operational flexibility
and ability to pursue growth opportunities. Any failure to comply with these covenants could result in an event of default, leading
to the acceleration of our repayment obligations and adversely affecting our financial stability. For details, see “We have incurred
indebtedness and an inability to comply with repayment and other covenants in our financing agreements could adversely affect
our business and financial condition. In addition, certain of our financing agreements involve variable interest rates and an increase
in interest rates may adversely affect our business, results of operations, cash flows and financial condition.” on page 49.

26. We may not be successful in implementing our growth strategies. Our inability to grow our operations or execute such
strategies could adversely affect our business, results of operations, cash flows and financial condition.

Our current growth strategies include (i) expanding our portfolio of gases further, particularly speciality gases, and target additional
end-use industries, (ii) initiate plant manufacturing, complementing our project engineering capabilities, (iii) expand our
manufacturing capacity and establish a pan-India presence, (iv) create a healthy mix of merchant and onsite business; and (v) grow
through strategic acquisitions and alliances. For further information, see “Our Business — Strategies” on page 194. We cannot assure
you that our strategies towards increasing our product portfolio will be successful or gain market acceptance. Further, our expansion
strategies, such as the setting up of new facilities in Kurnool, Andhra Pradesh and Uluberia, West Bengal, and expansion of capacity
at the existing facility in Kharagpur, West Bengal, or commencing export operations in order to create a global presence, are subject
to receipt of approvals from relevant statutory, regulatory or other authorities to the extent applicable. If we fail to obtain such
licenses or approvals or permits in a timely manner, or otherwise grow our operations, we may not be able to execute our expansion
strategies within budgeted timelines or costs. Further, our construction of new facilities may face time and cost overruns. We may
face increased risks when we enter new markets in India and internationally, and may find it more difficult to hire, train and retain
qualified employees in new regions. Additionally, there can be no assurance that debt or equity financing or our internal accruals
will be available or sufficient to meet the funding of our expansion plans or growth strategies for the future. Our ability to achieve
our growth strategies will be subject to a range of factors, including our ability to identify market opportunities and demands in the
industry, develop products using our technologies and our ability to continue to develop specialty gases, compete with existing
companies in our markets, consistently exercise effective quality control, hire and train qualified personnel and undertake complex
processes. Also see "Risk Factors- We may enter into necessary or desirable strategic acquisitions, or make acquisitions, or
investments to grow our business. Any failure to achieve the anticipated benefits from these strategic acquisitions, or investments
with our existing business, could adversely affect us" on page 54.

We may face challenges in inter alia making accurate assessment of the resources we require, acquiring new customers and
increasing contribution from existing customers, recruiting and retaining skilled personnel, maintaining customer satisfaction,
improving operational, financial and management information systems and adhering to expected quality standards. Our growth
strategies are subject to risks which may be beyond our control and our plans may undergo changes or modifications pursuant to
changes in market conditions, industry dynamics, technological improvements or regulatory changes. Accordingly, our revenue
from operations may be impacted by various reasons, including increasing competition, challenging macro-economic environment
and we may not always be able to maintain profitability in future. If, for any reason, the benefits we realize from our expansion
plans and growth strategies are less than our estimates, our business, results of operations, cash flows and financial condition may
be adversely affected.

27. Our insurance cover may not be adequate or we may incur uninsured losses or losses in excess of our insurance coverage
which could adversely affect our business, results of operations, cash flows and financial condition.

We maintain various insurance policies including industrial all risks policy, standard fire and special perils policy, burglary insurance
policy to cover risks associated with our properties, group personal accident policy for our employees. Notwithstanding the insurance
coverage that we carry, we may not be fully insured against certain business risks. There are many events that could significantly
impact our operations, or expose us to third-party liabilities, for which we may not be adequately insured. In addition, our insurance
coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course of our business, but
we cannot assure you that such renewals will be granted in a timely manner, at acceptable cost, or at all. Our inability to maintain
adequate insurance cover in connection with our business could adversely affect our operations and profitability.

45



We could face liabilities or otherwise suffer losses should any unforeseen incident such as fire, flood, and accidents affect our
facilities or our Registered and Corporate Office. The following tables set forth details of coverage of our insurance policies as of

the dates indicated.

As of March 31, 2025:

Particulars Amount of Tangible % of total Tangible Amount of insurance Percentage of
Assets” (X million) Assets” (in %) coverage insurance coverage (in
(X million) %)
Insured Tangible Assets” 3,586.56 97.33% 5,804.80 161.85%
Uninsured Tangible 98.44 2.67% NA NA
Assets”
Total Tangible Assets” 3,685.00 100.00% 5,804.80 161.85%

*Tangible assets includes net book value of property, plant and equipment (excluding leasehold land and freehold land), capital work-in-progress
and inventories of our Company.

As of March 31, 2024:

Particulars Amount of Tangible % of total Tangible Amount of insurance Percentage of
Assets” (X million) Assets” (in %) coverage insurance coverage (in
(X million) %)
Insured Tangible Assets” 3,040.69 97.41% 424347 139.56%
Uninsured Tangible 80.84 2.59% NA NA
Assets”
Total Tangible Assets” 3,121.53 100.00% 4,243.47 139.56%

*Tangible assets includes net book value of property, plant and equipment (excluding leasehold land and freehold land), capital work-in-progress
and inventories of our Company.

As of March 31, 2023

Particulars Amount of Tangible % of total Tangible Amount of insurance Percentage of
Assets” (Z million) Assets” (in %) coverage insurance coverage (in
(X million) %)
Insured Tangible Assets” 2,278.07 97.88% 4,184.60 183.69%
Uninsured Tangible 49.38 2.12% NA NA
Assets”
Total Tangible Assets” 2,327.45 100.00% 4,184.60 183.69%

*Tangible assets includes net book value of property, plant and equipment (excluding leasehold land and freehold land), capital work-in-progress
and inventories of our Company.

While we have obtained insurance against losses which are most likely to occur in our line of business, there may be certain losses
which may not be covered by the insurance policies, which we have not ascertained as on the date of this Red Herring Prospectus.
Therefore, we cannot assure you that we will continue to accurately ascertain and maintain adequate insurance policies for losses
that may be incurred in the future. Further, we cannot assure you that any insurance claim made by us in the future will honoured
fully, in part or on time. For further information on the insurance policies availed by us, see “Our Business - Insurance” on page
210. While there have been no such instances in the past, to the extent that we suffer loss or damage as a result of events for which
we are not insured, or which is not covered by insurance, or exceeds our insurance coverage or where our insurance claims are
rejected, the loss would have to be borne by us and our business, results of operations, cash flows and financial condition could be
adversely affected.

28. Our increased operational capacity has not proportionately translated into higher revenue and profit margins, and any such
inability of our Company to convert increased capacity to proportionate increase in revenues and margin may adversely
affect our financial performance.

Set forth below are certain details in relation to our operational capacity, revenue from operations and profit after tax for the years
indicated.

Particulars As of and for the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Actual production (Total MT - ASU)$ 825,074 369,128 187,603
Total Operational capacity (Tons per day) 3,861 3,691 591
Revenue from operations (% in million) 3,124.83 2,694.75 2,051.07
Profit after tax (“PAT”) (X in million) 832.89 452.89 281.42
PAT margins (in %)* 23.90% 15.61% 12.58%

*PAT Margin (%) is calculated as Profit for the period as a percentage of total Income
% Excluding cylinder filing stations

In Fiscal 2025 and Fiscal 2024, our operational capacity significantly increased to 3,861 tons per days and 3,691 tons per day,
respectively, compared to 591 tons per day in Fiscal 2023, primarily due to the additional capacity from facilities in Kharagpur,
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West Bengal, Nagarnar, Chhattisgarh and Kurnool, Andhra Pradesh, all three located at the sites of our clients. Despite this
substantial increase in capacity, the corresponding rise in revenue and profit margins has not been proportional. While the overall
actual production from all ASU/VSPA plants increased from 187,603 MT in Fiscal 2023 to 369,128 MT in Fiscal 2024 and 825,074
MT in Fiscal 2025, the revenue growth and profit margins did not reflect a similar upward trend. This was primarily because the
revenue per ton from facilities located at the sites of our clients do not include costs payable to us for liquefaction and transportation,
resulting in generation of lesser revenue compared to other modes of supply.

Our PAT for Fiscal 2025 was ¥832.89 million, with a PAT margin of 23.90%in Fiscal 2025, and ¥452.89 million with a PAT margin
of 15.61% in Fiscal 2024. The increase in profit in Fiscal 2025 was due to higher revenue and reduced overall expenditure.

If we are unable to effectively utilize our increased capacity to generate higher revenue and improve profit margins, our financial
performance may be adversely affected. This could impact our ability to invest in further growth, meet our financial obligations,
and maintain investor confidence.

29. Information relating to the installed manufacturing capacity and capacity utilisation of our facilities included in this Red
Herring Prospectus are based on various assumptions and estimates. These assumptions and estimates may prove to be
inaccurate and our future production and capacity may vary.

Information relating to the installed manufacturing capacity of our facilities and capacity utilisation included in this Red Herring
Prospectus are based on various assumptions and estimates of our management including the standard capacity calculation practice
in the Indian industrial gases industry and capacity of other ancillary equipment installed at the relevant operating facility.
Assumptions and estimates taken into account for measuring installed capacities include 350 working days in a year, at three shifts
per day operating for eight hours a day. While we have obtained a certificate dated [e] from Asis Das, chartered engineer in relation
to such installed manufacturing capacity of our facilities and capacity utilisation, future capacity utilisation may vary significantly
from the estimated production capacities of our facilities and historical capacity utilisation. For further information, see “Our
Business - Capacity and Capacity Utilisation” on page 201. Further, the installed capacity, capacity utilisation and other related
information may not be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to capacity information that may be computed and presented by other comparable companies in the industry in
which we operate.

30. Our business is particularly dependent on the sale of oxygen and nitrogen, which are in turn used in various end-use
industries. Any reduction in demand for these gases could adversely affect our business, results of operations, cash flows
and financial condition.

Our business is particularly dependent on the sale of oxygen and nitrogen. The table below sets forth the contribution of these two
gases to our revenue from operations in the corresponding years:

Particulars Fiscal
2025 2024 2023

Amount Percentage of Amount Percentage of Amount R Percentage of
(X million) Revenue from (X million) Revenue e from million) Revenue e from

Sale of gases, Sale of gases, Sale of gases,
related products related products related products
and services (%) and services (%) and services (%)

0, 0, 0,
Revenue from sale of oxygen 1.172.84 40.10% 1,085.58 48.00% 915.23 48.36%

0, 0, 0,
Revenue from sale of nitrogen 1,385.08 47.36% 844.20 37.32% 713.82 37.71%

Total revenue from sale

of oxygen and nitrogen 2,557.92 87.46% 1,929.78 85.32% 1,629.05 86.07%

However, sale of these two gases may decline as a result of, amongst other factors: seasonality of demand for our customers' end-
products; our customers’ failure to successfully market their products or to compete effectively; loss of market share; macro-
economic conditions in our key markets or the markets of our key customers; pricing pressures; and change in government policies
and regulatory action. We cannot assure you that reduced demand for oxygen or nitrogen could potentially be off-set by sales of our
other products. Accordingly, any significant downturn in the industrial use of oxygen or nitrogen could adversely affect our business,
results of operations, cash flows and financial condition.

31. The high capital expenditure required for customers to switch vendors acts as a barrier to attracting new customers.

The internal supplier selection procedures are time-consuming and capital intensive and constitute a significant barrier-to-entry for
new industry players. (Source: F&S Report) This financial and operational burden associated with transitioning to a new supplier
acts as a deterrent for potential customers, making it challenging for us to attract new business. Potential customers may be reluctant
to incur the high initial costs and navigate the complexities involved in switching from their existing suppliers to us. This dependency
on existing vendors can also lead to long-term contracts that further reduce the likelihood of customers switching suppliers. While
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this dependency can provide us with a stable customer base, it also poses significant challenges in expanding our market share and
attracting new customers. Our inability to attract new customers due to these barriers could adversely affect our business growth,
results of operations, cash flows, and financial condition.

32. We are subject to stringent environmental, health and safety laws, regulations and standards. Non-compliance with and
adverse changes in health, safety, labour, and environmental laws and other similar regulations to our manufacturing
operations may adversely affect our business, results of operations, cash flows and financial condition.

We are subject to a wide range of laws and government regulations, including in relation to safety, health, labour, and environmental
protection. These safety, health, labour, and environmental protection laws and regulations impose controls on air and water release
or discharge, noise levels, storage handling, the management, use, generation, treatment, processing, handling, storage, transport or
disposal of hazardous materials, including the management of certain hazardous waste, and exposure to hazardous substances with
respect to our employees, along with other aspects of our manufacturing operations. For instance, there is a limit on the amount of
pollutant discharge that our facilities may release into the air and water. The scope and extent of new environmental regulations,
including their effect on our operations, cannot be predicted with any certainty. In case of any change in environmental or pollution
regulations, we may be required to invest in, among other things, environmental monitoring, pollution control equipment, and
emissions management and other expenditure to comply with environmental standards. Any failure on our part to comply with any
existing or future regulations applicable to us may result in legal proceedings, including public interest litigation being commenced
against us, third party claims or the levy of regulatory fines. Further, while there have been no such actions against us in the three
preceding Fiscals, any violation of the environmental laws and regulations may result in fines, criminal sanctions, revocation of
operating permits, or shutdown of our facilities. The occurrence of any of these events could have an adverse effect on our business,
results of operations, cash flows and financial condition.

We cannot assure you that our costs of complying with current and future environmental laws and other regulations will not
adversely affect our business, results of operations, cash flows and financial condition. Increased public concerns over emissions of
greenhouse gases may lead to additional requirements to reduce or mitigate the effects of greenhouse gases, which could increase
our costs related to hydrogen, carbon dioxide and fluorinated gases production.

We are also subject to the laws and regulations governing employees in such areas as minimum wage and maximum working hours,
overtime, working conditions, hiring and termination of employees, and work permits. There is a risk that we may fail to comply
with such regulations, which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as well as
the withholding or delay in receipt of regulatory approvals for our new products. We cannot assure you that we will not be involved
in future litigation or other proceedings, or be held liable in any litigation or proceedings including in relation to safety, health and
environmental matters, the costs of which may be significant. For further details on the laws and regulations applicable to us, see
“Key Regulations and Policies” on page 211.

33. Any disruption to the steady and regular supply of workforce for our operations could adversely affect our business, results
of operations, cash flows and financial condition.

The success of our operations depends on availability of labour and maintaining good relationship with our workforce. Set forth
below are details regarding our permanent employees, contract labourers and attrition rates in the corresponding years:

Particulars As of/ For the Year Ended March 31,
2025 2024 2023
Number of permanent employees 281 250 200
Number of contract labourers 85 67 67
Attrition rate of permanent employees 16.17% 12.00% 20.30%

Shortage of skilled/ unskilled personnel or work stoppages caused by disagreements with employees could have an adverse effect
on our business, results of operations, cash flows and financial condition. As of March 31, 2025, we have one recognized trade
union at our plant in Kalyani, West Bengal. While we have not experienced any major prolonged disruption in our business
operations due to strikes, disputes or other problems with our work force in the three preceding Fiscals, there can be no assurance
that we will not experience any such disruption in the future.

We engage contract labourers for performance of certain functions at our facilities as well as at our offices. Although we do not
engage these labourers directly, it is possible that we may be held responsible for wage payments should the contractors engaging
such labourers default on wage payments. Further, under the provisions of the Contract Labour (Regulation and Abolition) Act,
1970, we may be directed to absorb some of these contract labourers as our employees. Any such orders from a court or any other
regulatory authority may adversely affect our business, results of operations, cash flows and financial condition. For further details,
see “Key Regulations and Policies” on page 211.

34. We are subject to several labour legislations and regulations governing welfare, benefits and training of our employees. Any

increase in wage and training costs could adversely affect our business, results of operations, cash flows and financial
condition.
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We are subject to laws and regulations relating to employee welfare and benefits such as minimum wage and maximum working
hours, overtime, working conditions, non-discrimination, hiring and termination of employees, employee compensation, employee
insurance, bonus, gratuity, provident fund, pension, superannuation, leave benefits and other such employee benefits. Set forth
below are details regarding our employee benefits expenses in the corresponding years:

Particulars As of/ For the Year Ended March 31,
2025 2024 2023
Number of employees 281 250 200
Employee benefits expenses (X million) 227.55 160.56 144.05
Employee benefits expenses, as a percentage of revenue from 5.96% 7.02%
; 7.28%
operations (%)

In the event welfare requirements under labour legislations applicable to us are changed, employee benefits payable by us may
increase, and there can be no assurance that we will be able to recover such increased amounts from our clients in a timely manner,
or at all. Wage revisions may adversely impact our costs, specifically in circumstances where we have entered into fixed-fee
contracts, with limited ability to pass on increased wage costs to our clients or renegotiate these arrangements to account for such
wage increases.

Most labour laws are specific to the states in India in which they apply, and regulatory agencies in different states may interpret
such compliance requirements differently, which may make compliance more complex, time consuming and costly. Additionally,
we are subject to labour legislations that protect the interests of workers, including legislations that set forth detailed procedures for
the establishment of unions, dispute resolution and employee removal and impose certain financial obligations on employers upon
retrenchment of employees. While there have been no such instances in the three preceding Fiscals, in the event our employee
relationships deteriorate, or we experience significant labour unrest, strikes, lockouts and other labour action, work stoppages could
occur and there could be an adverse impact on our delivery of services to clients. For further information on the labour laws and
regulations applicable to us, see “Key Regulations and Policies” on page 211. If there is any failure by us in complying with
applicable labour laws and regulations including in relation to employee welfare and benefits and training/ qualification
requirements, we may be subject to criminal and monetary penalties, incur increased costs, or disputed in litigation which may in
turn disrupt our operations.

35. We have incurred indebtedness and an inability to comply with repayment and other covenants in our financing agreements
could adversely affect our business and financial condition. In addition, certain of our financing agreements involve
variable interest rates and an increase in interest rates may adversely affect our business, results of operations, cash flows
and financial condition.

As of April 30, 2025, we had total outstanding borrowings of % 2,642.09 million. Some of our financing arrangements may have
restrictive or onerous covenants that require us to seek consent of our lenders, or intimate such lenders, upon the occurrence of
specified events. Some of the corporate actions that require prior consents from or intimations to certain lenders include, amongst
others, (i) undertaking or permitting any merger, de-merger, consolidation, reorganization, scheme of arrangement; (ii) effecting
any change in the capital structure in any manner whatsoever; (iii) any change in the directors, beneficial owners, or management;
(iv) any change in ownership/ control of the borrower; (v) amending provisions of the Memorandum of Association and the Articles
of Association; (vi) dilution in the shareholding of promoters in our Company; and (vii) availing any further loan or facility and/ or
undertaking any guarantee obligations on behalf of any third party. While we have received all relevant consents required for the
purposes of this Offer and have complied with these covenants, a failure to comply with such covenants in the future may restrict
or delay certain actions or initiatives that we may propose to take from time to time. While we have not defaulted on any covenants
in financing agreements in the three preceding Fiscals, failure to observe the covenants under our financing arrangements or to
obtain necessary consents/ waivers, constitute defaults under the relevant financing agreements and will entitle the respective lenders
to declare a default against us and enforce remedies under the terms of the financing agreements, that include, among others,
acceleration of amounts due under such facilities, enforcement of any security interest created under the financing agreements and
taking possession of the assets given as security in respect of the financing agreements. A default by us under the terms of any
financing agreement may also trigger a cross-default under some of our other financing agreements, or any other agreements or
instruments of our containing cross-default provisions, which may individually or in aggregate, have an adverse effect on our
operations, financial position and any credit ratings. For further information regarding our borrowings, see “Financial Indebtedness”
on page 334. Certain of our financing agreements provide for interest at variable rates with a provision for the periodic resetting of
interest rates. As such, any increase in interest rates may have an adverse effect on our business, results of operations, cash flows,
and financial condition.

36. We have issued Equity Shares by way of bonus issuances on March 27, 2006 and June 5, 2024 and have utilized our reserves
before filing of the DRHP. Our reserves may be insufficient to meet future needs.

Our Company has issued Equity Shares by way of bonus issuances to the Shareholders on March 27, 2006 and June 5, 2024. We
have utilized our reserves for bonus shares issuances. While we believe that the estimate in relation to our future need for reserves
are appropriate, we may, in the future, become subject to uncertain needs, resulting in significant expenses, which would in turn
materially and adversely affect our financial condition, results of operations, and prospects.
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37. Ouwur auditors have included certain observations in their audit report for Fiscal 2025 and Fiscal 2024 in relation to ‘Other
Legal and Regulatory requirements. We cannot assure you that our auditors will not include any such observations or
adverse remarks in their audit reports.

Our auditors have included the following observations in their audit report for Fiscal 2025 in relation to ‘Other Legal and
Regulatory’ requirements:

“Based on our examination, the Company has used an accounting software for maintaining its books of account during the year
ended March 31, 2025, which has a feature of recording audit trail (edi log) facility, except that the audit trail feature was not
enabled in the said accounting software throughout the year.”

Our auditors have included the following observations in their audit report for Fiscal 2024 in relation to ‘Other Legal and
Regulatory’ requirements:

“Based on our examination, the Company has used an accounting software for maintaining its books of account during the year
ended March 31, 2024, which has a feature of recording audit trail (edi log) facility, except that the audit trail feature was not
enabled in the said accounting software throughout the year.”

We cannot assure you that our auditors will not include any such observations or adverse remarks in their audit reports.
38. Technology failures could disrupt our operations and adversely affect our business operations and financial performance.

IT systems are critical to our ability to manage our production process, inventory management, customer management, financial
management, data handling, and supply chain management and in turn, to maximize efficiencies and optimize costs. Our IT systems
enable us to coordinate our operations, from automated production to logistics and transport, invoicing, customer relationship
management and decision support. For details, see “Our Business — Business Operations - Information Technology” on page 207.

If we do not allocate and effectively manage the resources necessary to implement and sustain the proper IT infrastructure, we could
be subject to transaction errors, processing inefficiencies and, in some instances, loss of customers. Challenges relating to the
revamping or implementation of new IT structures can also subject us to certain errors, inefficiencies, disruptions and, in some
instances, loss of customers. Our IT systems, and the systems of our third party IT service providers may also be vulnerable to a
variety of interruptions due to events beyond our control, including, but not limited to, natural disasters, terrorist attacks,
telecommunications failures, computer viruses, hackers and other security issues. Although we have security initiatives and disaster
recovery plans in place to mitigate its risk to these vulnerabilities, such measures may not be adequate to ensure that operations are
not disrupted.

Any changes in such technology, or evolution of technology towards examination or electoral malpractices that our solutions are
unable to combat, could degrade the functionality of our services or give preferential treatment to competitive services. In addition,
the widespread adoption of new internet technologies, Al or other technological changes could require significant expenditures to
modify or integrate into our facilities. If we fail to keep up with these changes to remain competitive, our future success may be
adversely affected.

39. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit ratings or a poor
rating may restrict our access to capital and thereby adversely affect our business, results of operations, cash flows and
financial condition.

The cost and availability of capital depends on our credit ratings. Credit ratings reflects the opinion of the rating agency on our
management, track record, diversified client base, increase in scale and operations and margins, medium term revenue visibility and
operating cycle. The following table sets forth our details of credit rating:

Instruments As of the date of this Red Herring Prospectus
Bank guarantee CRISIL A2+
Cash credit CRISIL A-/Stable

We have not faced any instances of downgrade in our credit ratings in the past three Fiscals. Our inability to obtain such credit rating
in a timely manner or any non-availability of credit ratings, or poor ratings, or any downgrade in our credit ratings could increase
borrowing costs, will give the right to our lenders to review the facilities availed by us under our financing arrangements and
adversely affect our access to capital and debt markets, which could in turn adversely affect our interest margins, our business,
results of operations, cash flows and financial condition.

40. Any delays in the schedule of implementation of our proposed objects could have an adverse impact on our business,
financial condition and results of operations.

We plan to set up an air separation unit at J.L.No.8 P.S Mouza Amraberia, Uluberia, Howrah with a capacity of 220 TPD (“Uluberia
— II Plant”), in order to cater to the growing demand of industrial and medical gases. For further details, please see “Objects of the
Offer — Details of the project — Setting up of an air separation unit at our Uluberia-II plant with a capacity of 220 TPD (“Uluberia
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II Plant”)” on page 108. The Uluberia-II Plant is expected to be completed by October 2025. Setting up of Uluberia-II Plant is in
line with our business strategies of having continued focus on expanding our portfolio of gases, expanding our manufacturing
capabilities to establish a pan-India presence. For setting up of the Uluberia-II Plant, we are subject to risks associated with delays
in the schedule of implementation of our proposed objects. These include risks on account of market conditions, delay in procuring
and operationalizing assets or necessary licenses and approvals, competition, price fluctuations, interest rate fluctuations and other
external factors. In the event we are unable to adhere to our proposed schedule of implementation of our objects, we may be subject
to cost escalations which in-turn could have a material adverse impact on our business, financial condition and results of operations.

41. Industry information included in this Red Herring Prospectus has been derived from an industry report prepared by F&S
exclusively commissioned and paid for by us for such purpose.

We have availed the services of an independent third-party research agency, F&S, appointed by our Company on May 20, 2024
and paid for by us, to prepare an industry report titled “Global Market Overview of the Industrial Gases” dated June 3, 2025 for
purposes of inclusion of such information in this Red Herring Prospectus to understand the industry in which we operate. This
report is subject to various limitations and is based upon certain assumptions that are subjective in nature. Statements from third
parties that involve estimates are subject to change, and actual amounts may differ materially from those included in this Red
Herring Prospectus. The F&S Report uses certain methodologies for market sizing and forecasting. Accordingly, investors should
read the industry related disclosure in this Red Herring Prospectus in this context. For further details, including disclosures made
by F&S in connection with the preparation and presentation of their report, see “Certain Conventions, Presentation of Financial,
Industry and Market Data” on page 15.

42. We are dependent on a number of key personnel, including certain of our Directors, our Key Managerial Personnel and
our Senior Management Personnel, and the loss of or our inability to attract or retain such persons could adversely affect
our business, results of operations, cash flows and financial condition.

Our performance depends largely on the efforts and abilities of our senior management and other key managerial personnel. In
particular, we depend on the experience of our Chairman and Managing Director, Padam Kumar Agarwala, who has over 40 years
of industry experience, and our Joint Managing Director, Varun Agarwal, who has over 15 years of industry experience. The
experience of our Promoters, our Senior Management Personnel and Key Managerial Personnel are valuable for the growth and
development of business and operations and the strategic directions taken by our Company. We cannot assure you that we will be
able to retain these individuals or find adequate replacements in a timely manner, or at all. We may require a long period of time to
hire and train replacement personnel when qualified personnel terminate their employment with our Company. We may also be
required to increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting employees
that our business requires. The loss of the services of such persons may have an adverse effect on our business, results of operations,
cash flows and financial condition. For further details, see “Our Management” on page 229.

The continued operations and growth of our business is dependent upon our ability to attract and retain personnel, who have the
necessary and required experience and expertise. The loss of the services of any key personnel or our inability to recruit or train a
sufficient number of experienced personnel may have an adverse effect on our financial results and business prospects. Further, as
we expect to continue to expand our operations and develop new products, we will need to continue to attract and retain experienced
management personnel. If we are unable to attract and retain qualified personnel, our results of operations may be adversely affected.

43. Many of our Independent Directors do not have prior experience of holding a directorship in a company listed on the Stock
Exchanges.

Many of our Independent Directors do not have any prior experience of holding directorship in a Company listed on the Stock
Exchanges. For further details, please see, “Our Management — Brief biographies of our Directors” starting on page 231. Following
listing of the Equity Shares, our Company will be subject to applicable corporate governance requirements under the SEBI Listing
Regulations, including additional compliance and disclosure requirements. Any non-compliance with the regulatory framework,
arising as a result of lack of experience of our Independent Directors, may subject us to adverse regulatory actions, and may
adversely impact our reputation, financial condition and Equity Share price.

44. We face competition that may result in a loss of our market share and/or a decline in our profitability.

We expect our marketplace to continue to be highly competitive. In addition, we expect to encounter further consolidation in the
markets in which we operate. Some of our competitors may have longer operating histories, and, when viewed globally, larger
customer bases and significantly greater financial, sales and marketing, manufacturing, distribution, technical and other capabilities
than we do. These competitors may be able to adapt more quickly to new or emerging technological requirements and changes in
customer and/or regulatory requirements. They may also be able to devote greater resources to the promotion and sale of their
products and services. As the technological sophistication of our competitors and the size of the market increase, competing
producers could emerge and grow stronger. If we fail to compete successfully, we may lose market share in our existing markets,
which could have an adverse effect on our business, results of operations, cash flows and financial condition.

45. Our intellectual property rights may be difficult to enforce and protect, which could enable others to copy or use aspects of
our technology without compensating us, thereby eroding our competitive advantages. Further, certain trademarks and logo
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are owned by our Promoter and have been licensed to us instead of an outright sale which may not be in the interest of the
shareholders of our Company, including potential investors.

As of the date of this Red Herring Prospectus, the trademarks "ELLENBARRIE" and "EIGL" have been registered with the Trade
Marks Registry of India in the name of our Promoter, Padam Kumar Agarwala. Further, our Promoter has also applied for trademark
registration for the ‘Ellenbarrie’ logo. We are granted a worldwide, royalty-free, perpetual, exclusive, and irrevocable license to
use ‘Ellenbarrie’ name and the logo pursuant to a license agreement entered into with our Promoter, Padam Kumar Agarwala, with
effect from June 1, 2024 as amended through an amendment agreement dated January 21, 2025, for a perpetual term unless
terminated by either of the parties. We cannot assure you that we will be able to continue using the trademarks and the logo, or that
there will be no change in our relationship with our Promoter resulting in termination of the said license agreement. While we
believe we have sought the license on the terms which are favourable to us, we have however not purchased the ownership of the
said trademark and logo on account of commercial considerations. Our inability to purchase the trademark and logo from our
Promoter would limit our ability to use them in future and any discontinuation of its use may adversely affect our business, operations
and financial results. We cannot assure you that the aforesaid license arrangement is in the interest of shareholders of our Company
compared to outright purchase of the trademarks and logo and may also negatively reflect on the corporate governance norms of
our Company in relation to acquisition of such trademarks and logos.

Further, we cannot assure you that third parties will not infringe upon our right to use our name and logo, causing damage to our
business prospects, reputation, and goodwill. Further, while we take care to ensure that we comply with the intellectual property
rights of third parties, we cannot determine with certainty whether we are infringing upon any existing third-party intellectual
property rights. While we have not been involved in any intellectual property disputes in the three preceding Fiscals, we cannot
assure you that we will not be involved in such disputes in the future. Any intellectual property claims, with or without merit, could
be very time-consuming, could be expensive to settle or litigate and could divert our management’s attention and other resources.
These claims could also subject us to significant liability for damages, potentially including enhanced statutory damages if we are
found to have wilfully infringed intellectual property rights. While such claims by third parties have not been made to us historically,
the occurrence of any of the foregoing would adversely affect our business operations and financial results.

46. Failures in internal control systems could cause operational errors which may have an adverse impact on our profitability.

We are responsible for establishing and maintaining adequate internal control measures commensurate with the size and
complexity of operations. Internal control systems comprising policies and procedures are designed to ensure sound management
of our operations, safekeeping of our assets, optimal utilization of resources, reliability of our financial information and
compliance. The systems and procedures are periodically reviewed and routinely tested and cover all functions and business areas.

While we believe that we have adequate controls, we are exposed to operational risks arising from the potential inadequacy or failure
of internal processes or systems, and our actions may not be sufficient to guarantee effective internal controls in all circumstances.
Given the size of our operations, it is possible that errors may repeat or compound before they are discovered and rectified. Our
management information systems and internal control procedures that are designed to monitor our operations and overall compliance
may not identify every instance of non-compliance or every suspicious transaction. While there have been no such instances in the
three preceding Fiscals, if internal control weaknesses are identified, our actions may not be sufficient to correct such internal control
weakness. These factors may have an adverse effect on our reputation, business, results of operations, cash flows and financial
condition. There can be no assurance that deficiencies in our internal controls will not arise in the future, or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls. Any
inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls may adversely impact our
ability to accurately report, or successfully manage, our financial risks, and to avoid fraud.

47. A portion of our Registered and Corporate Office is located on leased premises. We cannot assure you that the lease deeds
governing this, or our other premises, will be renewed upon termination or that we will be able to obtain other premises on
same or similar commercial terms.

A portion of our Registered and Corporate Office is located at 3A, Ripon Street, Kolkata 700016, West Bengal, which we have
leased from two related parties for a period of 11 months from March 1, 2025. Further, we have leased the properties for our
facilities, of which our facilities at Kharagpur, West Bengal and Nagarnar, Chhattisgarh, have been leased from our customers.
Moreover, land for our upcoming bulk manufacturing plant situated at Uluberia (“Uluberia-II Plant”) is licensed from Varun Tea
Plantations Private Limited, one of our Promoter Group entities. We cannot assure you that we will continue to be able to continue
operating out of our existing premises or renew our existing leases on acceptable terms or at all. Any such event may adversely
impact our operations and cash flows and may divert management attention from our business operations. In case of any deficiency
in the title of the owners from whose premises we operate, breach of the contractual terms of any lease deed, or leave and license
agreements, or if any of the owners of these premises do not renew the agreements under which we occupy the premises, or if they
seek to renew such agreements on terms and conditions unfavorable to us, or if they terminate our agreements, we may suffer a
disruption in our operations and will have to look for alternate premises. In addition, certain of our lease deeds include provisions
specifying fixed increases in rental payments over the respective terms of the lease deeds. While these provisions have been
negotiated and are specified in the lease deeds, they will increase our costs of operation and therefore may adversely affect our
results of operation if we are not able to consistently increase our sales for the subsequent years.
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We may be delayed or be unable to enter a definitive lease deed for various reasons, some of which are beyond our control, which
may result in us not being able to recover deposits placed with relevant owners. In addition, lease deeds are required to be duly
registered and adequately stamped under Indian law and if our lease deeds are not duly registered and adequately stamped, we may
face challenges in enforcing them and they may be inadmissible as evidence in a court in India subject to penalties along with the
requisite stamp duty prescribed under applicable Indian law being paid.

48. Negative publicity against us, our Promoters, Promoter group, our customers or any of our or their affiliates could cause us
reputational harm and could have an adverse effect on our business, results of operations, cash flows and financial
condition.

From time to time, we, our Promoters, Promoter Group, our suppliers, our customers or any of our or their affiliates may be subject
to negative publicity in relation to our or their business or staff, including publicity covering issues such as anti-corruption, safety
and environmental protection. Such negative publicity, however, even if later proven to be false or misleading, and even where the
entities or individuals implicated are members or employees of our suppliers, customers or our or their affiliates and not of us, could
lead to a temporary or prolonged negative perception against us by virtue of our affiliation with such individuals, suppliers,
customers or affiliates. Our reputation in the marketplace is important to our ability to generate and retain business. While there
have been no such instances in the three preceding Fiscals, negative publicity against us could lead to damage to our reputation and
potential loss of business. Damage to our reputation could be difficult and time-consuming to repair, and our business, results of
operations, cash flows and financial condition may be materially and adversely affected.

49. Pricing pressure from customers may affect our gross margin, profitability and ability to increase our prices, which in turn
may adversely affect our business, results of operations, cash flows and financial condition.

Pursuing cost-cutting measures while maintaining rigorous quality standards may lead to an erosion of our margins, which may
have an adverse effect on our business, results of operations, cash flows and financial condition. In addition, estimating amounts of
such price reductions is subject to risk and uncertainties, as any price reduction is the result of negotiations and other factors.
Accordingly, companies like us must be able to reduce their operating costs in order to maintain profitability. Such price reductions
may affect our sales and profit margins. If we are unable to offset customer price reductions in the future through improved operating
efficiencies, new manufacturing processes, sourcing alternatives and other cost reduction initiatives, our business, results of
operations, cash flows and financial condition may be materially adversely affected. Our customers also negotiate for larger
discounts in price as the volume of their orders increases. There can be no assurance that we will be able to avoid future customer
price reductions or offset the impact of any such price reductions through continued technology improvements, improved operational
efficiencies, cost-effective sourcing alternatives, new manufacturing processes, cost reductions or other productivity initiatives,
which may adversely affect our business, results of operations, cash flows and financial condition.

50. We may be subject to fraud, theft, employee negligence or similar incidents which may adversely affect our business, results
of operations, cash flows and financial condition.

Our operations may be subject to incidents of theft or damage to our cylinders in transit, prior to or during delivery. Our industry
typically does not encounter inventory loss on account of employee theft, vendor fraud, and general administrative error. We
maintain large amounts of inventory at our facilities at all times and had a total inventory of *141.87 million, as of March 31, 2025.
Although we have not experienced any such instances in the three preceding Fiscals, there can be no assurance that we will not
experience any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the future, particularly for our
products being delivered in cylinders, which could adversely affect our business, results of operations, cash flows and financial
condition.

51. Failure to maintain confidential information of our customers could adversely affect our business, results of operations,
cash flows and financial condition or damage our reputation.

We are required to keep confidential certain details of our customers pursuant to the respective agreements with such customers. In
the event of any breach or alleged breach of our confidentiality arrangements with our customers, these customers may initiate
litigation against us for breach of confidentiality obligations. Moreover, if our customers’ confidential information is
misappropriated by us or our employees, our customers may seek damages and compensation from us. Assertions of
misappropriation of confidential information or the intellectual property of our customers against us, if successful, could have an
adverse effect on our business, results of operations, cash flows and financial condition. Even if such assertions against us are
unsuccessful, they may cause us to incur reputational harm and substantial cost.

52. The use of the Straight Line Method for calculating depreciation and amortization may not accurately reflect the actual
decline in value of our assets, potentially leading to misrepresentation of financial statements and inaccurate asset valuation.

We use the Straight Line Method (“SLM”) for calculating depreciation and amortization on our tangible and intangible assets. The
primary risk associated with using SLM, compared to the Written Down Value (“WDV”) method, is that it may not accurately
reflect the actual decline in value of an asset over its useful life. This is particularly relevant for assets that experience significant
value depreciation early on due to factors such as technological obsolescence. Moreover, misjudged asset valuation could impact
our ability to secure financing, comply with debt covenants, and make informed strategic decisions. If stakeholders perceive our
financial statements to be unreliable, it could adversely affect our reputation, business operations, and financial condition. Therefore,
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the use of SLM for depreciation and amortization may present a risk that stakeholders should consider.

53. We may enter into necessary or desirable strategic acquisitions, or make acquisitions, or investments to grow our business.
Any failure to achieve the anticipated benefits from these strategic acquisitions, or investments with our existing business,
could adversely affect us.

We may pursue inorganic growth opportunities through joint ventures and strategic acquisition to expand our opportunities in other
end-markets, acquire new customers and introduce new products. We may similarly enter into agreements for undertaking new
business ventures or for expansion of an existing product portfolio. Investments or acquisitions involve numerous risks, including:

(i) problems integrating the acquired business, facilities, technologies, or products, including issues maintaining uniform
standards, procedures, controls, policies, and culture;

(i1) unanticipated costs associated with acquisitions, investments, or strategic alliances;

(iii) diversion of management’s attention from our existing business;

(iv) risks associated with entering new markets in which we may have limited or no experience;

(v) potential loss of key employees of acquired businesses; and

(vi) increased legal and accounting compliance costs.

We may be unable to identify acquisitions or strategic relationships we deem suitable. Even if we do, we may be unable to
successfully complete any such transactions on favorable terms or at all, or to successfully integrate any acquired business, facilities,
technologies, or products into our business or retain any key personnel, suppliers, or customers. We may fail to realize the anticipated
returns and/or fail to capture the expected benefits, such as strategic or operational synergies or cost savings. The efforts required
to complete and integrate these transactions could be expensive and time-consuming and may disrupt our ongoing business and
prevent management from focusing on our operations. If we are unable to identify suitable acquisitions or strategic relationships, or
if we are unable to integrate any acquired businesses, facilities, technologies, and products effectively, or if we fail to realize
anticipated returns or capture expected benefits, our business, results of operations, cash flows and financial condition could be
adversely affected.

54. Our Promoters have provided guarantees in connection with our borrowings. Our business, results of operations, cash flows
and financial condition may be adversely affected by the revocation of all or any of the guarantees provided by our Promoters
in connection with our borrowings.

Our Promoters have provided guarantees jointly and severally for our borrowings, amounting to ¥2,064.28 million as of March 31,
2025. If any of these guarantees are revoked, our lenders may require alternative guarantees or cancel such loans or facilities,
entailing repayment of amounts outstanding under such facilities. If we are unable to procure alternative guarantees satisfactory to
our lenders, we may need to seek alternative sources of capital, which may not be available to us at commercially reasonable terms
or at all, or to agree to more onerous terms under our financing agreements, which may limit our operational flexibility. A ccordingly,
our business, results of operations, cash flows and financial condition may be adversely affected by the revocation of all or any of
the guarantees provided by our Promoters in connection with our borrowings. For further information, see “Restated Financial
Information” and “Financial Indebtedness” on pages 253 and 334, respectively.

55. Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates, have not been
independently appraised. Accordingly, the funding requirements and proposed deployment of Net Proceeds may be subject
to change based on various factors such as market conditions, business requirements and liquidity constraints, some of
which are beyond our control.

We intend to use the Net Proceeds for the purposes described in “Objects of the Offer” on page 104. As on the date of this Red
Herring Prospectus, our funding requirements are based on management estimates in view of past expenditures, and have not been
appraised by any bank or financial institution. Our funding requirements and proposed deployment of the Net Proceeds are based
on current conditions and are subject to change in light of changes in external circumstances, costs, business initiatives, other
financial conditions or business strategies. While we will use the Net Proceeds in the manner specified in “Objects of the Offer” on
page 104, the amount of Net Proceeds to be actually used will be based on our management’s discretion. However, the deployment
of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. We may have to
reconsider our estimates or business plans due to changes in underlying factors, some of which are beyond our control, such as
interest rate fluctuations, changes in input cost, and other financial and operational factors. Accordingly, prospective investors in
the Offer will need to rely upon our management’s judgment with respect to the use of Net Proceeds. If we are unable to deploy the
Net Proceeds in a timely or an efficient manner, it may affect our business, results of operations, cash flows and financial condition.

56. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including prior
shareholders’ approval.

We propose to utilize the Net Proceeds for the purposes described in “Objects of the Offer” on page 104. At this stage, we cannot
determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any exigencies arising out
of competitive environment, business conditions, economic conditions or other factors beyond our control. In accordance with
Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in terms of both amount and period in the
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utilization of the Net Proceeds without obtaining the shareholders’ approval through a special resolution. In the event of any such
circumstances that require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain
the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’ approval may
adversely affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our proposal to
change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBI. Additionally, the
requirement on Promoters to provide an exit opportunity to such dissenting shareholders may deter the Promoters from agreeing to
the variation of the proposed utilization of the Net Proceeds, even if such variation is in the interest of our Company. Further, we
cannot assure you that the Promoters or the controlling shareholders of our Company will have adequate resources at their disposal
at all times to enable them to provide an exit opportunity at the price prescribed by SEBI.

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

57. The average cost of acquisition of Equity Shares by the Promoter Selling Shareholders could be lower than the floor price
of the Price Band.

The Promoter Selling Shareholders’ average cost of acquisition of Equity Shares in our Company may be lower than the floor price
of the Price Band, which is to be determined through the Book Building Process. For further details regarding average cost of
acquisition of Equity Shares by our Promoters Selling Shareholders in our Company, see “Summary of the Offer Document - Average
cost of acquisition for our Promoters and the Promoter Selling Shareholders” on page 29 and for details regarding the build-up of
the Equity Shareholdings of by our Promoters in our Company, see “Capital Structure” on page 81.

58. Our Company will not receive any proceeds from the Offer for Sale.

The Offer comprises a Fresh Issue of up to [®] Equity Shares of face value of X 2 aggregating up to ¥ 4,000 million and an Offer for
Sale of up to 11,313,130 Equity Shares of face value of X 2 aggregating up to X [e] million by the Promoter Selling Shareholders.
Our Company will not receive any proceeds from the Offer for Sale. The proceeds from the Offer for Sale (after applicable
deductions) will be transferred to the each of the Promoter Selling Shareholders, in proportion to its respective portion of the Equity
Shares transferred by each of them in the Offer for Sale and will not result in any creation of value for us or in respect of your
investment in our Company.

59. Owur ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
capital requirements and capital expenditures and the terms of our financing arrangements.

Any dividends to be declared and paid in the future are required to be recommended by our Company’s Board of Directors and
approved by its Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including
the Companies Act. Our Company’s ability to pay dividends in the future will depend upon our future business, results of operations,
cash flows and financial condition, working capital requirements and capital expenditure requirements. We cannot assure you that
we will generate sufficient revenues to cover our operating expenses and, as such, have profits to pay dividends to our Company’s
shareholders in future. We may decide to retain all of our earnings to finance the development and expansion of our business and,
therefore, may not declare dividends on our Equity Shares. We have not declared any dividends on Equity Shares during the last
three Financial Years and from April 1, 2025 till the date of this Red Herring Prospectus. We cannot assure you that we will be able
to pay dividends at any point in the future. For details pertaining to dividend declared by our Company in the past, see “Dividend
Policy” on page 252.

60. Our Company has availed certain unsecured loans which may be recalled by lenders.

As of April 30, 2025, we had availed unsecured loans aggregating to X 100.00 million. Any failure to service such indebtedness, or
otherwise perform any obligations under such financing agreements may lead to acceleration of payments under such credit
facilities, which may adversely affect our Company. For further information, see “Financial Indebtedness” on page 334.

61. Our Promoters and Promoter Group will continue to exercise significant influence over us after completion of the Offer.
As on the date of this Red Herring Prospectus, our Promoters and Promoter Group hold 96.46% of the issued and outstanding
equity share capital of our Company. Post listing, our Promoters and Promoter Group will continue to exercise significant influence
over us through their shareholding after the Offer. In accordance with applicable laws and regulations, our Promoters will have
the ability to exercise, directly or indirectly, a significant influence over our business. This includes, but is not limited to, control
over the composition of our Board, delay, defer or cause a change of our control or a change in our capital structure, delay, defer
or cause a merger, consolidation, takeover or other business combination involving us. The interests of our Promoters and members
of Promoter Group may conflict with your interests and the interests of our other Shareholders, and our Promoters and members
of Promoter Group could make decisions that may adversely affect our business operations, and hence the value of your investment
in the Equity Shares.
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62. Our Promoters, certain of our Directors, senior management and Key Managerial Personnel are interested in our
Company’s performance in addition to their remuneration and reimbursement of expenses.

In addition to regular remuneration or benefits or sitting fees and reimbursement of expenses, our Promoters, certain of our Directors,
senior management and KMPs of our Company are otherwise interested in our Company. This interest is to the extent of their
interest in the contracts, agreements/arrangements entered into or to be entered into by our Company with any company which is
promoted by them or in which they hold directorships or any partnership firm in which they are partners, Equity Shares, if any, held
by them and their relatives (together with other distributions in respect of Equity Shares), or held by the entities in which they are
associated as partners, promoters, directors, proprietors, members or trustees, or that may be subscribed by or allotted to the
companies, firms, ventures, trusts in which they are interested as promoters, directors, partners, proprietors, members or trustees,
pursuant to the Offer, and any dividend and other distributions payable in respect of such Equity Shares. For instance, our Promoter,
Padam Kumar Agarwala, has entered into a trademark license agreement dated June 1, 2024 read with amendment agreement to
trademark license agreement dated January 21, 2025 with our Company (“Trademark License Agreement”). Pursuant to the terms
of the Trademark License Agreement, Padam Kumar Agarwala has licensed five trademarks, for the terms “Ellenbarrie” and
“EIGL”, under categories of trademark 1, 5, and 30 in the form of a worldwide, royalty-free, perpetual, exclusive, and irrevocable
license for usage of such terms by our Company. Moreover, we acquired land measuring two acres on lease from one of our Promoter
Group entities, Varun Tea Plantations Private Limited, located in Mouza Amrebria, Uluberia, Howrah for setting up an air separation
unit and for setting up and expansion of an oxygen gas plant, for a maintenance fee of 365,000 per month. Padam Kumar Agarwala
and Varun Agarwal are directors and shareholders of Varun Tea Plantations Private Limited. For details, see “History and Certain
Corporate Matters” and “Our Promoters and Promoter Group” on pages 218 and 248 respectively.

63. Our Promoters, Directors, Key Managerial Personnel and other key executives of our Company may enter into ventures
that may lead to real or potential conflicts of interest with our business. Further, conflicts of interest may arise out of
common business objects between our Company and Group Companies.

A conflict of interest may occur between our business and the business of such ventures in which our Promoters, Directors, Key
Managerial Personnel and other key executives of our Company are involved with, which could have an adverse effect on our
operations. Our Promoters, Directors, Key Managerial Personnel and related entities may compete with us and have no obligation
to direct any opportunities to us. We cannot assure you that these or other conflicts of interest will be resolved in an impartial
manner.

We cannot assure you that there will not be any conflict of interest between our Company or Group Companies. There can be no
assurance that such entities will not compete with our existing business or any future business that we might undertake or that we
will be able to suitably resolve such a conflict without an adverse effect on our business and financial performance.

64. We enter into certain related party transactions in the ordinary course of our business and we cannot assure you that such
transactions will not have an adverse effect on our business, results of operations, cash flows and financial condition.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party transactions
in the future. All such transactions have been conducted on an arm’s length basis, in accordance with the Companies Act and other
applicable regulations pertaining to the evaluation and approval of such transactions and have not been prejudicial to the interests
of our Company. All related party transactions that we may enter into post-listing, will be subject to an approval by our Audit
Committee, Board, or Shareholders, as required under the Companies Act and the SEBI Listing Regulations. Such related party
transactions in the future or any other future transactions may potentially involve conflicts of interest which may be detrimental to
the interest of our Company and we cannot assure you that such transactions, individually or in the aggregate, will always be in the
best interests of our minority shareholders and will not have an adverse effect on our business, results of operations, cash flows and
financial condition. Set forth below are details of our related party transactions in each of the corresponding years:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Absolute sum of all Percentage of Absolute sum of all Percentage of Absolute sum of all Percentage of
related party revenue from related party revenue from related party revenue from
transactions operations (%) transactions operations (%) transactions operations (%)
(X million) (X million) (X million)
103.38 3.31% 104.58 3.88% 40.28 1.96%

For further information, see “Summary of the Offer Document - Summary of Related Party Transactions” and “Restated Financial
Information - Related Party Disclosure — Note 41 on pages 24 and 294, respectively.

65. The Offer Price, market capitalization to revenue from operations multiple and price to earnings ratio based on the Offer
Price of our Company, may not be indicative of the market price of the Equity Shares on listing.

Our revenue from operations and profit for the year for Fiscal 2025 was %3,124.83 million and ¥832.89 million, respectively. Our
price to earnings ratio, based on our Fiscal 2025 profit after tax is [®] times and [®] times at the lower end and the upper end of the
Price Band. Our market capitalization to revenue from operations for Fiscal 2025 multiple is [®] times and [®] times at the lower
end and the upper end of the Price Band.
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The table below provides details of our price to earnings ratio and market capitalization to revenue from operations:

Particulars Price to Earnings Ratio” Market Capitalization to
Revenue”
For Fiscal 2025 [o] [e]

*To be populated at Prospectus stage

The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market demand for the Equity
Shares offered through the book-building process prescribed under the SEBI ICDR Regulations, and certain quantitative and
qualitative factors as set out in the section titled “Basis for Offer Price” on page 123 and the Offer Price, multiples and ratios may
not be indicative of the market price of the Equity Shares on listing or thereafter.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock Exchanges
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares will
develop, or if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in
our operating results, market conditions specific to the industry we operate in, developments relating to India and international
markets, regulatory amendments or similar situations, volatility in the securities markets in India and other jurisdictions, variations
in the growth rate of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. As a result, the market price of the Equity Shares may decline below the Offer Price.
We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price.

66. We have in this Red Herring Prospectus included certain non-GAAP financial measures and certain other industry
measures related to our operations and financial performance. These non-GAAP measures and industry measures may vary
from any standard methodology that is applicable across the Indian industrial gases industry, and therefore may not be
comparable with financial or industry related statistical information of similar nomenclature computed and presented by
other companies.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and financial performance
have been included in this Red Herring Prospectus. We compute and disclose such non-GAAP financial measures and such other
industry related statistical information relating to our operations and financial performance as we consider such information to be
useful measures of our business and financial performance, and because such measures are frequently used by securities analysts,
investors and others to evaluate the operational performance of Indian industrial gases industry, many of which provide such non-
GAAP financial measures and other industry related statistical and operational information. Such supplemental financial and
operational information is therefore of limited utility as an analytical tool, and investors are cautioned against considering such
information either in isolation or as a substitute for an analysis of our audited financial statements as reported under applicable
accounting standards disclosed elsewhere in this Red Herring Prospectus.

These non-GAAP financial measures and such other industry related statistical and other information relating to our operations
and financial performance may not be computed on the basis of any standard methodology that is applicable across the industry
and therefore may not be comparable to financial measures and industry related statistical information of similar nomenclature
that may be computed and presented by other companies. For further information, see “Other Financial Information — Non-GAAP
Financial Measures” on page 307.

67. Significant differences exist between Ind AS used to prepare our financial information and other accounting principles,
such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of
our financial condition.

Our Restated Financial Information included in this Red Herring Prospectus have been prepared and presented in conformity with
Ind AS, restated in accordance with the requirements of Section 26 of part I of the Companies Act, 2013, the SEBI ICDR
Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAIL Ind AS differs in
certain significant respects from IFRS, U.S. GAAP and other accounting principles with which prospective investors may be
familiar in other countries. We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial data included in
this Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S.
GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the degree to which the Ind AS financial statements,
which are restated as per the SEBI ICDR Regulations included in this Red Herring Prospectus, will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. If our financial statements
were to be prepared in accordance with such other accounting principles, our results of operations, cash flows and financial
condition may be substantially different. Prospective investors should review the accounting policies applied in the preparation of
our financial statements and consult their own professional advisers for an understanding of the differences between these
accounting principles and those with which they may be more familiar. Any reliance by persons not familiar with Indian accounting
practices on the financial disclosures 