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Equity Shareholders

Persons holding equity shares of our Company.

Group Companies

Group companies of our Company in accordance with the SEBI ICDR Regulations. For details,
see iOur Group Companieso beginning on page 170.

HUF Hindu Undivided Family.
Indian GAAP Generally Accepted Accounting Principles in India.
ISIN International Securities Identification Number. In this case being INE16J201028.

Key Managerial Personnel
/Key Managerial
Employees

The officer vested with executive power and the officers at the level immediately below the Board
of Directors as described in the chapter titled Our Management on page 150 of this Draft Red
Herring Prospectus.

Key Performance
Indicatorso or AKPIso

Key financial and operational performance indicators of our Company, as included in fiBasis for
Issue Priced beginning on page 101.

MOA / Memorandum /
Memorandum of
Association

Memorandum of Association of Axiom Gas Engineering Limited.

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Company, constituted in accordance with
Section 178 of the Companies Act, 2013, the details of which are provided in AOur Managemento
beginning on page 150 of this Draft Red Herring Prospectus.

Non-Residents

A person resident outside India, as defined under FEMA.

NRIs / Non-Resident
Indians

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

Person or Persons

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

Peer Reviewed Auditor

Being Rama Rao & Co, Chartered Accountants, holding a valid peer review certificate, as
mentioned in fiGeneral Informationo on page no 52 of this Draft Red Herring Prospectus.

Promoters or Our
Promoters

Promoters of our Company being Mr. Alpeshkumar Naginbhai Patel, Mrs. Kinnari Alpeshkumar
Patel, Mr. Sadique Abdul Kadar Banani and Mrs. Asma Mohamad Sadique Banani.

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the
SEBI ICDR Regulations, as described in fiOur Promoters and Promoter Group6 beginning on
page 163.

Registered Office

The Registered office of our company which is located at # 522 To 527, SWC Hub, 5th Floor Opp
Rajpath Complex, Near Essar Petrol Pump Bhaily Vadodara, Gujarat, India - 39141

Restated Financial

The restated financial statements of our Company, on a standalone basis, which comprises the

Statements restated statement of Assets and Liabilities, the restated statements of Profit And Loss, and the
restated Cash Flow Statement for the period ended March 31, 2025, March 31, 2024, & March 31,
2023, prepared in accordance with GAAP and the Companies Act and restated in accordance with
the SEBI (ICDR) Regulations, 2018 and the Revised Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, together with the schedules, notes and annexure
thereto.

RoC Registrar of Companies, Ahmedabad /

SEBI Securities and Exchange Board of India, constituted under the SEBI Act, 1992.

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

SEBI (ICDR) Regulations

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

SEBI (LODR) Regulations

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

SEBI (Takeover)
Regulations or SEBI
(SAST) Regulations

SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 1997 and 2011, as amended
from time to time.
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March 31 2025 March 31 2024 March 31 2023

Director Remuneration & Salaries Alpesh Patel 12.00 48.00 48.00
Director Remuneration & Salaries Mohammed Saddique

Banani 12.00 48.00 48.00
Director Remuneration & Salaries i i

Nikhil Tiwari 28.56

Asma Mohamad Sadique
Director Remuneration Banani 25.00 18.00 18.00
Director Remuneration Kinaari Patel 4.50 18.00 18.00

Mohammed Ejaj
Director Remuneration Ghaniwale 3.25 12.00 5.78
Director Remuneration Sivagiri Srinivasan 2.40 i i
Director Remuneration Nishant Shah 0.66 i i
Director Remuneration Payal Bafna 1.13 i i
Salary Feroz Eliyas Mohammed 12.75 i i
Salary Mahesh Maheshwari 2.70 i i
Operator Commission Feroz Eliyas Mohammed 23.22 i i
Gratuity Paid Ejaj Ghaniwale 3.13 i i
Loan taken/(repaid) Alpesh Patel - 23.90 i

Mohammed Saddique i
Loan taken/(repaid) Banani (19.72) 26.00

Prime Fuel Logistics
Transportation Services Received Private Limited 430.00 366.20 268.82
Material Purchase (Inclusive of Czar Metric System Private
Taxes) Limited 107.61 276.99 175.23
Advance for Material (Inclusive Czar Metric System Private i
of Taxes) Limited - 15.00
Consultancy Services Provided Czar Metric System Private i
(Inclusive of Taxes) Limited 265.50 177.00

For details of Related Party Transaction, please refer Annexure VII mentioned in fiRestated Financial Informationd, as Restated
beginning on page 174 of this Draft Red Herring Prospectus.

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, the Directors of the company
which is a promoter of the company, the directors of the company and their relatives have financed the purchase by any other person
of securities of the issuer other than in the normal course of the business of the financing entity during the period of six months
immediately preceding the date of this Draft Red Herring Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY EACH OF OUR
PROMOTERS IN LAST ONE YEAR

No. of Shares Acquired Weighted Average Price (in )
*

Name of the Promoters

Mr. Sadique Abdul Kadar Banani 1,13,62,500 Nil
Mr. Alpesh Kumar Naginbhai Patel 1,13,59,470 Nil
Mrs. Asma Mohamad Sadique Banani 12,62,500 Nil
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receipt of liquified petroleum gas from these third parties, or delay or default in timely sourcing of the liquified petroleum
gas could lead to a disruption or failure in the supply of liquified petroleum, gas by us, which could adversely affect our
business, reputation, results of operations and cash flows.

Our Business is highly dependent on third-party suppliers for sourcing of LPG. As of March 31,2025, we procured 99.42% of our
liquified petroleum gas from three key suppliers. The following table sets forth our top 3 suppliers in the periods indicated:
_( In Lakhs)

March 31 2025 March 31 2024 March 31 2023
Particulars

Amount In % Amount In % Amount In %
Top 3 Suppliers 6143.38 99.42 5,240.20 96.87 4,095.82 97.90

Any disruption or intervention in the supply chain poses significant risks to our business continuity, including but not limited to
disruptions in the supply of liquified petroleum gas pose several risks to our business operations. Operational downtime due to
logistical issues, geopolitical events, or natural disasters can halt production and delay delivery, directly affecting customer
commitments. Interruptions may also force us to source from more expensive suppliers, leading to unplanned cost fluctuations and
reduced profitability. Additionally, supply chain bottlenecks may ripple through our broader operations, creating delays and
increased costs for critical goods and services. Such disruptions could damage our reputation, strain long-term relationships, and
harm our ability to meet regulatory compliance standards, potentially resulting in fines or loss of licenses. Furthermore, relying on
a limited number of suppliers increases exposure to risks from external factors like political instability or environmental issues.
Lastly, ongoing disruptions could force us to reevaluate strategic plans, delaying expansion or innovation and weakening our
competitive position in the market. Although there have been no instances of supply interruptions in the past, we cannot entirely
eliminate the possibility of such events occurring in the future.

2. Our transportation of LPG is majorly done by our related party i.e. iPrime Fuel Logistics Private Limitedd our group
company. As of March 31, 2025, we transported LPG from our group company which constituted more than majority of our
total transport cost. Any disruption in the transport of such LPG from our group company, or delay or default in timely
transportation of the LPG or any mishap happened during transportation could lead to a disruption or failure in the
transportation of LPG by us, which could adversely affect our business, reputation, results of operations and cash flows.

We rely on logistics companies for transport of our LPG from supplierds point to our various ALDS situated at various locations.
This reliance creates significant risk for our operations delays or interruptions in transportation, whether due to mechanical failures,
adverse weather conditions, labour strikes, or regulatory issues, can result in supply chain disruptions and delays in product delivery
to retail outlets. These disruptions could prevent us from meeting customer demand, leading to stockouts, lost sales, and diminished
customer satisfaction. Additionally, transportation of LPG is subject to strict safety regulations, and any accidents, spills, or mishaps
during transit could result in legal liabilities, fines, or damage to the environment. These incidents could also cause reputational
harm, eroding customer trust and tarnishing our brand image. Furthermore, transportation failures may force us to seek alternative,
often costlier, logistics providers, increasing operational costs and impacting profitability. The reliance on transporters further
complicates risk management, as factors beyond our control, such as geopolitical events or logistical issues, could disrupt the timely
and safe delivery of LPG. Although there have been no instances of logistics interruptions in the past, we cannot entirely eliminate
the possibility of such events occurring in the future.

The following table sets forth the parties from whom we transport the gas in the periods indicated: ( in lakhs)
Name of Related Parties For the Year Ended on
Nature of Transaction
March 31 2025 March 31 2024 %az?h 81

Prime  Fuel Logistics
Transportation Services Received Private Limited 430.00 366.20 268.82

3. Transporting LPG is hazardous and could result in accidents, which could adversely affect our reputation, business,
financial condition, results of operations and cash flows.

LPG is highly combustible. Our operations are subject to the risks and hazards inherent in the business of LPG transportation and

distribution such as:

A accidents, fires and explosions;
A leaks or other losses of LPG or other hydrocarbons as a result of the malfunction of equipment;
A damage from third parties, including from construction and utilities equipment and from other surface users;
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and adverse cash-flow impacts. Any suspension or discontinuation of operations at non-compliant locations, together with penalties,
remediation and relocation costs, potential litigation and loss of sales, could adversely affect our business, results of operations and
financial condition.

23. We have contingent liabilities as on March 31, 2025 and in the future if they materialize, it may affect our results of
operations, financial condition and cash flows.

As of March 31, 2025, we have following contingent liabilities:

(In™ Lakhs)
. For the Year Ended on
Particulars
March 31 2025 | March 31 2024 | March 31 2023
TDS Defaults with respect to Delay filing fee, Short Deduction and | 7.00 6.20 5.76
Interest thereon

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of these contingent
liabilities materialize or if at any time we are compelled to pay all or a material proportion of these contingent liabilities, our financial
condition and results of operation may be adversely affected.

24. Our Promoters have provided personal guarantees for loan facilities obtained by our Company and any failure or default to
repay such loans in accordance with the terms and conditions of the financing documents could trigger repayment
obligations on them, which may impact their ability to effectively to effectively service their role as a promoter and directors
and thereby, impact our business and operations

Our Promoters have provided personal guarantees for our borrowings to secure few of our loans by mortgaging their personal
properties.

Any default or failure by our Company to repay the loans in a timely manner, or at all could trigger repayment obligations of our
individual Promoters in respect of such loans, which in turn, could have an impact on their ability to effectively service their role as
a promoter and directors, thereby having an effect on our business, results of operation and financial condition. Furthermore, in the
event that our individual Promoters withdraw or terminate their guarantees, our lenders for such facilities may ask for alternate
guarantees, repayment of amounts outstanding under such facilities, or even terminate such facilities. Accordingly, our business,
results of operations, financial condition and prospects may be adversely affected by the revocation of the personal guarantee
provided by our Promoters. Though there have not been any such instances in the last three Fiscals, we cannot assure you that in
future we may not face such situation.

25. Our funding requirements and the proposed deployment of Net Proceeds are based on management estimates and we have
not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of the Issue.

Our funding requirement is based management estimates, current circumstances of our business and prevailing market conditions,
which are subject to changes in external factors, such as financial and market conditions, market feedback and demand of our
products, competition, business strategy and interest/exchange rate fluctuations, which may not be within the control of our
management. The objects of the Issue have not been appraised by any bank or financial institution. Based on the competitive nature
of our industry, we may have to revise our business plan and/or management estimates from time to time and consequently our
funding requirements may also change. Such internal estimates may differ from the value that would have been determined by third
party appraisals, which may require us to reschedule or reallocate our expenditure, subject to applicable laws. In case of increase in
actual expenses or shortfall in requisite funds, additional funds for a particular activity will be met by any means available to us,
including internal accruals and additional equity and/or debt arrangements, and may have an adverse impact on our business, results
of operations, financial condition and cash flows. Accordingly, investors in our Equity Shares will be relying on the judgment of
our management regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects of the Issue would
require a special resolution of the shareholders and the promoter or controlling shareholders will be required to provide an exit
opportunity to the shareholders who do not agree to such proposal to vary the Objects of the Issue, at such price and in such manner
in accordance with applicable law.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexibility to deploy the

Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, our Company may temporarily deposit the
Net Proceeds within one or more scheduled commercial banks included in the Second Schedule of Reserve Bank of India Act, 1934
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from the Restated Financial Statements. The Restated
Financial Statements have been prepared, based on financial statements for the period March 31, 2025, and the period Fiscal 2024,
and Fiscal 2023. The Restated Financial Statements have been prepared in accordance with Indian GAAP and the Companies Act,

restated in accordance with the SEBI ICDR Regulations and are presented in the section entitled fiFinancial Informationo on page
174.

The summary financial information presented below should be read in conjunction with the chapters titled fiRestated Financial

Informationo and fiManagementds Discussion and Analysis of Financial Condition and Results of Operationso on pages 174
and 180 respectively.

The remainder of this page has intentionally been left blank.
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d) Short Term Loans and Advances 1.16 678.67 599.34 485.85
e) Other Current Assets .17 46.02 62.07 90.11
Total Current Assets 2,675.02 2,242.03 1,107.43
TOTAL ASSETS 6,083.14 5,237.08 2,910.13
|
STATEMENT OF STANDALONE PROFIT AND LOSS AS RESTATED
in Lakhs
For the period For the period For the year
Particulars Nﬁt ended ended ended
e No
31.03.2025 31.03.2024 31.03.2023
Income
Revenue From Operations 1.1 8,983.83 7,453.80 5,801.59
Other Income 1.2 1.00 0.03 -
Total Income 8,984.82 7,453.83 5,801.59
Expenses
Cost of Materials Consumed 1.3 6,019.71 5,163.17 4,258.49
Changes in Inventories .4 - - -
Emp|oyee Benefit Expenses 1.5 212.74 269.22 258.84
Finance costs 11.6 188.57 148.60 88.41
Depreciation and amortization expenses 1.7 105.87 83.80 69.46
Other Expenses 11.8 1,422.61 1,020.05 877.45
Total Expenses 7,949.49 6,684.84 5,552.65
Profit / (Loss) Before Tax 1,035.33 768.99 248.95
Tax Expense
a. Current Tax 1.9 254.43 190.58 58.66
Deferred
b. Tax 11.10 5.97 4.33 4.40
C. Tax pertaining to earlier year - -
Profit/(Loss) For The Period 774.94 574.08 185.89
Earnings Per Share: .11
a. Basic & Diluted (in ) 2.99 229.63 74.36
b. Adjusted basic EPS (in ) 2.99 2.25 0.73
RESTATED CASH FLOW STATEMENT
in Lakhs
As at As at As at
31.03.2025 31.03.2024 31.03.2023
Cash Flow From Operating Activities
Net Profit before tax and extraordinary items(as per Statement of Profit and Loss) 1,035.33 768.99 248.95
Adjustments for non Cash/ Non trade items:
Depreciation 105.87 83.80 69.46
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Magnestrostrictive Level Sensors: Instrinsically safe 485RS probe
IP68 (10m/24h)

Marking: AR18ATEX023 T Ex Il 1/1G Exia/h 1IB T6 Ga/Ga IP68
Length: Up to 3500 mm

1 Float: AISI 316 45mm FUEL

1 Float: AISI 316 45mm WATER

Brand: STARITALIA

PASSIVE BARRIER AND RS-485 PROTOCOL

WET STOCK MANAGEMENT CONSOLE UP TO 8 TANKS

3 Refurbishing activity as per the scope defined in this quote for all 15 Nos. | 1,42,500.00 | 21,37,500.00
the location in Maharashtra, Karnataka and Telangana
Total 1,59,50,000

2. Enhancement of LPG Storage and Bottling Plants

We aim to enhance our existing plants for upgrading and optimizing existing facilities to improve safety, capacity, and efficiency.
This includes expanding storage tank capacities, improving piping and distribution systems, upgrading safety features like leak
detection, fire suppression, and emergency shutdown systems, and modernizing bottling equipment to increase output and reduce
downtime. The enhancement may also involve implementing automation and control systems for better monitoring and
management, ensuring compliance with the latest regulatory standards. Additionally, environmental considerations, such as spill
containment and emissions control, are incorporated to ensure sustainable operations.

The primary objective of this increase storage capacity and enhance operational efficiency, design, engineering, procurement,
supply, installation, testing & commissioning of semi-automatic LPG bottling plant with allied equipments.

Our Company has obtained quotation from Spacetech Equipments & Structurals Private Limited dated November 15, 2024 with
validity of 1 year. The detailed description is given below:

Estimated cost

The total estimated cost towards Enhancement of LPG Storage and Bottling Plants is  397.13 Lakhs. The same has been
estimated by the Management in accordance with our business plan and quotations received from third parties.

The detailed break-down of estimated costs and description for enhancement to be incurred is as follows:
(i) Aurangabad LPG bottling Plant:

TECHNICAL SPECIFICATIONS:

1. DESIGN & DETAIL ENGINEERING.
A Preparation of drawings for Electro mechanical
i. General layout of plant & machinery.

ii. Equipment layout.

iii. Pipeline system.

iv. Fire hydrant system.

V. Water sprinkler system.

Vi. Pneumatic pipeline system.
2. LPG FILLING PUMP

LPG filling pump 10 HP, IE1, 4 pole, 1500 RPM motor suitable for 3 phase, 415 V AC, 50 Hz power supply motor
pulley, V-belt drive, enclosed belt guard, adjustable motor slide base and a common steel base. BL66BIBAU External
bypass valve (loose supplied) approx. 430 LPM. Make T CORKEN

3. LPG CYLINDER FILLING MACHINE:
LPG cylinder filling system for 12.5 kg & 35 Kg LPG cylinders of filling It consists of 5 Nos.
Make T India

4. LPG CYLINDER SEALING UNIT:

LPG cylinder sealing unit with hot air and heater flame proof.
Country of Origin: India.

PURGING UNIT:

o
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2. Monthly economic report-April 2024-Departement of Economic Affairs
3.https://economictimes.indiatimes.com/news/economy/indicators/union-budget-2024-look-at-india-gdp-growth-rate-2023-24-
indian-economy-gdp-growth-

However, on account of seasonality, e-way bill generation softened compared to March 2024, but registered strong growth compared
to the corresponding month last year.

GST collection recorded a 12.4 per cent year-on-year (yoy) growth driven by strong yoy increase in domestic transactions (13.4 per
cent) and imports (8.3 per cent). Volume of E-way bill generation moderated to 9.7 crore in April 2024 from 10.4 crore in March
2024, still registering a growth of 14.4 per cent over April 2023. In April 2024, India's power consumption surged by 11 per cent to
144.2 billion units compared to the previous year. Vehicle registration went up by 27 per cent yoy to 2.2 million in April 2024. Toll
collections as reported under Electronic Toll collection (ETC) data reached 55.6 billion in April 2024, registering a growth of 8.3
per cent over the corresponding period last year.

Investment activity continues to display stability despite ongoing geopolitical headwinds. As per the Second Advance Estimates of
National Income released by the National Statistical Office (NSO), the Gross Fixed Capital Formation (GFCF) is expected to be the
largest GDP growth driver in FY24, with a percentage contribution of 44.9 per cent. The National Account Statistics 2024 shows
GFCF growing by 18.7 per cent in FY23 from 69.8 lakh crore in FY22 to 82.9 lakh crore in FY23, with broad-based growth
across sectors. GFCF in private non-financial corporations witnessed a most notable CAGR of 10.6 per cent from FY12 to FY23,
highlighting a pick-up in private capital expenditure.

According to the data released by the Controller General of Accounts, capital expenditure by the Union Government from April
2023 to February 2024 stood at 8.1 lakh crore, 36.5 per cent higher compared to the corresponding period of the previous year.
Increased capital expenditure by the Union Government has led to an improvement in the quality of Government spending, as
reflected in the decline in the revenue expenditure to capital outlay ratio. The ratio declined from 7.1 in FY20 (April-February) to
3.7 in FY24 (April-February). The increased spending on capex has also incentivised States to increase their capital spending.
Capital expenditure by 22 major States grew by 26.6 per cent during April 23-February 24, versus 13.3 per cent in the corresponding
period of the previous year.1 Increased Government investment activity has also resulted in the crowding-in of private investment.
Capital Goods and Construction/Infrastructure Goods indices of the Index of Industrial Production (11P) were 6.2 per cent and 9.6
per cent higher during FY24 compared to the previous year. Though imports of capital goods in FY24 were marginally lower than
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OUR BUSINESS

Some of the information contained in the following discussion, including information with respect to our plans and strategies,
contain forward-looking statements that involve risks and uncertainties. You should read the section fiForward-Looking
Statementso for a discussion of the risks and uncertainties related to those statements and the section fiRisk Factorso for a discussion
of certain factors that may affect our business, financial condition or results of operations. Our actual results may differ materially
from those expressed in or implied by these forward-looking statements. Our fiscal year ends on March 31 of each year, so all
references to a particular fiscal year are to the Twelve-month period that ended on March 31 of that year. In this section, a reference
to the iCompanyo or fiweo, fiuso or fiourd means Axiom Gas Engineering Limited, on a Standalone basis as on the date of this
Draft Red Herring Prospectus.

The financial information used in this section, unless otherwise stated, is derived from our restated financial information, as restated
and prepared in accordance with Indian GAAP, Companies Act and SEBI Regulations as included in this Draft Red Herring
Prospectus, including the information contained in the sections titled fiRisk Factorsd and fiRestated Financial Informationd
beginning on pages _24 and _174_ respectively.

BUSINESS OVERVIEW

Our Company was incorporated as fiAxiom Gas Engineering Private Limitedd on August 24, 2007, as a private limited company, in
accordance with the provisions of the erstwhile Companies Act, 1956, pursuant to a Certificate of Incorporation dated August 24,
2007. Thereafter, our Company was converted from a private limited company to public limited company pursuant to special
resolution passed in the Extra-Ordinary General Meeting of the company dated May 20, 2024 and consequently, the name of our
Company was changed from fiAxiom Gas Engineering Private Limitedo to iAxiom Gas Engineering Limitedo and a fresh certificate
of incorporation dated July 16, 2024 was issued to our Company by the Registrar of Companies, Central Processing Centre. The
Corporate Identification Number of our Company is U23201GJ2007PLC051590.

Axiom Gas Engineering Limited was started by our promoter Mr. Alpeshkumar Naginbhai Patel and was joined by Mr. Sadique
Abdul Kadar Banani in 2012. Our promoters have experience of around 26 years in the realm of Oil and Gas.

The Company is engaged in the business of distribution and retailing of Auto Liquefied Petroleum Gas. The operations are carried
out through a network of Auto LPG Dispensing Stations owned and operated by the Company. In addition to retail outlets, the
Company has developed storage and allied infrastructure facilities to support the distribution and supply of Auto LPG.

The Companyds network is presently spread across the states of Telangana, Karnataka, and Maharashtra. The retail operations are
structured to cater to the requirements of the transport sector, with Auto LPG being marketed as an alternative automotive fuel. The
Companyos infrastructure includes storage, handling, and dispensing facilities designed to meet regulatory standards applicable to
Auto LPG distribution.

The business model of the Company is based on the sale of Auto LPG to end consumers through its ALDS network. The Company
procures Auto LPG from suppliers and undertakes storage, transportation, and distribution to its dispensing stations. The revenues
are primarily derived from the retail sale of Auto LPG at its outlets.

The Company continues to focus on the operation and expansion of its dispensing network and associated facilities, with an emphasis
on maintaining compliance with regulatory requirements applicable to Auto LPG storage and distribution.

Key Performance Indicators of our Company

( In Lakhs)

Key Performance Indicator 31 March 2025 31 March 2024 31 March 2023
Revenue from operations 8,983.83 7,453.80 5,801.59
EBITDA 1,328.77 1,001.36 406.82
EBITDA Margin (%) 14.79% 13.43% 7.01%
PAT 774.94 574.08 185.89
PAT Margin (%) 8.62% 7.70% 3.20%
ROE (%) 32.52% 41.45% 22.92%
ROCE (%) 30.31% 26.86% 20.24%
Operating cash flow 817.99 470.58 235.95

Notes:

O Revenue from operations is the total revenue generated by our Company from the sale of products.

O EBITDA is calculated as Profit before tax + Depreciation & Amortization + Interest Expenseds

0 EBITDA Margini is calculated as EBITDA divided by Revenue from Operations

O PAT is calculated as Profit before tax T Tax Expenseds
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Station Name: Auranagabad T Mill Corner
State: Maharashtra

Station Name: Auranagabad T Harsul
State: Maharashtra

RAW MATERIALS AND SUPPLIERS
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OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS

HISTORY OF OUR COMPANY

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 in the name and style of
fiAxiom Gas Engineering Private Limitedo bearing Corporate Identification Number U23201GJ2007PTC051590 August 24, 2007
issued by the Registrar of Companies, Ahmedabad. Subsequently, the name of our Company was changed to iAxiom Gas
Engineering Limitedd and a fresh Certificate of Incorporation dated July 16, 2024 was issued by the Registrar of Companies,
Ahmedabad. As on date of this Draft Red Herring Prospectus, the Corporate Identification Number of our Company is
U23201GJ2007PLC051590.

CHANGES IN OUR REGISTERED OFFICE

The registered office of our Company is presently situated at # 522 To 527, SWC Hub, 5th Floor Opp Rajpath Complex, Near Essar
Petrol Pump Bhaily Vadodara, Gujarat, India T 39141.

The changes have been as follows:

Date of Event

Particulars of Registered Office

Purpose

310 Usha Kiran Building, Raopura, Vadodara, Gujarat- 390001, India

At Incorporationi.e.
August 24, 2007

NA

Rasta,

186, Shivam Society, Opposite Ambe School, Near
Manjalpur, Vadodara, Gujarat- 390010, India

Darbar Char

From June 07, 2010

Operational Convenience

#522 TO 527, SWC Hub, 5th Floor, Opp Rajpath Complex, Near
Essar Petrol Pump, Bhaily, Vadodara, Gujarat T 391410, India

From April 10, 2023

Operational Convenience

MAIN OBJECTS OF OUR COMPANY

The Main Objects of our Company are inter alia as set forth below:

1.

To carry on the business in India or elsewhere in the world the business is to manufacture, import, export, process, distribution,
make, buy, sell, erection, installation and to act as franchisee and deal in all kinds, types, nature and description of auto
LPG/CNG dispensing stations and parallel marketing activities of auto LPG/CNG, LPG/CNG pipeline projects, CNG retail
outlets, LPG/CNG equipments, tools, accessories, spare parts, conversion kit and other related activities.

To carry on the business in India or elsewhere in the world the business of manufacturers, dealers, agents, factors, importers,
exporters, distribution, buy, sell, engineering, procurement and construction, erection, installation services provider,
maintenance service provider, equipment manufacturer and to act as franchisee and deal in all kinds, types, nature and
description of Petroleum Refinery, Petrochemical Plants, Hydrogen and Synthesis Gas Plants, LNG Plants, Natural Gas
Processing, Gas Processing Plants and Motor Spirit, High Speed Diesel, Hydrogen, Auto LPG, Auto LNG, LCNG, CNG
dispensing stations.

To carry on the business in India or elsewhere in the world the business of importers, exporters, distribution, Retailer, Parallel
marketer, Bulk supplier, buy, sell, and to act as franchisee and deal in all kinds, types, nature and description of Petroleum Raw
and Finish Product, Petrochemical Raw and Finish Product, Edible Raw and Finish Product, LNG, Motor Spirit, High Speed
Diesel, Liquid Hydrogen, LPG, Auto LPG, Auto LNG and other related products.

AMENDMENTS TO THE MOA SINCE INCORPORATION

Shareholders'
resolution / amendment

Date of Nature of amendment

March 13, 2019

Clause of V(a) of our Memorandum of Association was amended to reflect the increase in the
authorized share capital of our Company from 25,00,000 divided into 2,50,000 Equity Shares of

10 each to  1,00,00,000 divided into 10,00,000 Equity Shares of 10 each vide Special
Resolution passed at the Extraordinary General Meeting held on March 13, 2019.
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For details on the description of our Companyds activity, business model, marketing strategy, strengths and prospects, please refer
to the chapters entitled AOur Businesso, iManagement Discussion and Analysis of Financial Conditionso and fiBasis for Issue
Priced on page 119, 180 and 101 respectively.

HOLDING COMPANY OF OUR COMPANY

Our Company does not have any holding company as on the date of filing this Draft Red Herring Prospectus.

SUBSIDIARY COMPANIES OF OUR COMPANY

As on the date of this Draft Red Herring Prospectus, our Company has no Subsidiary.

LAUNCH OF KEY PRODUCTS OR SERVICES, ENTRY INTO NEW GEOGRAPHIES OR EXIT FROM EXISTING
MARKETS, CAPACITY/FACILITY CREATION, LOCATION OF PROJECTS

For details of key products or services launched by our Company, entry into new geographies or exit from existing markets or
capacity/facility creation, location of projects, see iOur Businesso on page 119, respectively.

DETAILS REGARDING MATERIAL ACQUISITIONS OR DIVESTMENTS OF BUSINESS/UNDERTAKINGS,
MERGERS, AMALGAMATION, ANY REVALUATION OF ASSETS, IN THE LAST TEN YEARS.

Except as disclosed in this Draft Red Herring Prospectus, there has been no material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, in the last ten years.

CAPITAL RAISING (DEBT / EQUITY)

For details in relation to our capital raising activities through equity, please refer to iCapital Structured beginning on page 62 of
this Draft Red Herring Prospectus. For details of our Companybs debt facilities, please refer to the section fiRestated Financial
Informationo on page 174 of this Draft Red Herring Prospectus.

TIME AND COST OVERRUNS IN SETTING UP PROJECTS

There has been no time / cost overrun in setting up projects by our Company.

INJUNCTION OR RESTRAINING ORDER

There are no injunctions/ restraining orders that have been passed against the Company.

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/BANKS AND
CONVERSION OF LOANS INTO EQUITY SHARES

Our Company has not defaulted in making payment of interest and repayment and there is no pending overdue with any lender as
of the date of filing of this Draft Red Herring Prospectus. Refer fiRisk Factorso beginning on Page 24 of this Draft Red Herring
Prospectus for further information.

Furthermore, except as disclosed in fiCapital Structureo beginning on Page 62 of this Draft Red Herring Prospectus, none of the
Company's loans have been converted into equity in the past.

LOCK-OUT OR STRIKES

Our Company, not been involved in any labour disputes or disturbances including strikes and lockouts. As on the date of this Draft
Red Herring Prospectus, our employees are not unionized.

SHAREHOLDERS OF OUR COMPANY

Our Company has Sixteen shareholders as on the date of this Draft Red Herring Prospectus. For further details on the shareholding
pattern of our Company, please refer to fiCapital Structureo beginning on page 62 of this Draft Red Herring Prospectus.

SHAREHOLDERS AGREEMENTS
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b)
c)

d)

f)

Sivagiri Srinivasan serves as an Independent Director of our Company. He holds a Bachelords degree in Mechanical Engineering
from Annamalai University and a Masterds degree in Production Engineering from PSG Tech, Coimbatore. He worked at Indian Qil
Corporation between 1981 and 2005 in roles including LPG operations, bulk LPG transportation, and sales in the non-domestic
segment. He worked at Reliance Industries Limited between 2005 and 2014 as Vice President, responsible for business development,
operations, and safety of Auto LPG stations, investment models, and cost optimisation. Since 2014, he has been an independent
consultant, providing LPG market analysis, training, and project advisory services for clients in India and abroad.

Confirmations

As on the date of this Draft Red Herring Prospectus:

None of our Directors is or was a director of any listed company during the last five years preceding the date of this Draft Red
Herring Prospectus, whose shares have been or were suspended from being traded on the NSE, during the term of their directorship
in such company.

None of the Directors are on the RBI List of wilful defaulters

None of our Directors are categorized as a wilful defaulter or a fraudulent borrower, as defined under Regulation 2(1)(lll) of
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.

None of our Directors is declared a fugitive economic offender under section 12 of the Fugitive Economic Offenders Act, 2018.
None of the above-mentioned Directors are on the RBI List of wilful defaulters as on the date of this Draft Red Herring Prospectus.
None of the Promoters, persons forming part of our Promoter Group, our Directors or persons in control of our Company or our
Company are debarred by SEBI from accessing the capital market.

None of the Promoters, Directors or persons in control of our Company, have been or are involved as a promoter, director or person
in control of any other company, which is debarred from accessing the capital market under any order or directions made by SEBI
or any other regulatory authority.

FAMILY RELATIONSHIP BETWEEN DIRECTORS

None of the Directors or Director and Key Managerial Personnel or Senior Management of the Company are related to each other
as per Section 2(77) of the Companies Act, 2013.

DETAILS OF CURRENT AND PAST DIRECTORSHIP(S) IN LISTED COMPANIES WHOSE SHARES HAVE BEEN /
WERE SUSPENDED FROM BEING TRADED ON THE STOCK EXCHANGES AND REASONS FOR SUSPENSION

None of our Directors is / was a Director in any listed company during the last five years before the date of filing of this Draft Red
Herring Prospectus, whose shares have been / were suspended from being traded on any stock exchange.

DETAILS OF CURRENT AND PAST DIRECTORSHIP(S) IN LISTED COMPANIES WHICH HAVE BEEN/ WERE
DELISTED FROM THE STOCK EXCHANGE(S) AND REASONS FOR DELISTING

None of our Directors are currently or have been on the board of directors of a public listed company whose shares have been or
were delisted from any stock exchange.

DETAILS OF ARRANGEMENT OR UNDERSTANDING WITH MAJOR SHAREHOLDERS, CONSUMERS,
SUPPLIERS OR OTHERS, PURSUANT TO WHICH OF THE DIRECTORS WERE SELECTED AS A DIRECTOR OR
MEMBER OF SENIOR MANAGEMENT

There are no arrangements or understandings with major shareholders, consumers, suppliers or any other entity, pursuant to which
any of the Directors or Key Managerial Personnel were selected as a Director or member of the senior management.

DETAILS OF SERVICE CONTRACTS
None of our directors have entered into any service contracts with our company except for acting in their individual capacity as
director and no benefits are granted upon their termination from employment other than the statutory benefits provided by our

company. However, the directors have been issued Appointment letters for their term of appointment.

Except statutory benefits upon termination of their employment in our Company or retirement, no officer of our Company, including
the directors and key Managerial personnel, are entitled to any benefits upon termination of or retirement from employment.

BORROWING POWER OF THE BOARD
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Rs. in Lakhs

1.6 : Restated Long Term Provision

Particulars

Provision for Employee Benefits

1.6.A : Restated Statement Of Short Term Borrowings

Particulars

Loans repayable on Demands - From Banks
Cash Credit

Loans repayable on Demands - From Others
From Directors

Current Maturities of Long Term debt
Total

(Refer to ** Note on borrowings')

1.7 : Restated Statement Of Trade Payables

Particulars

MSME
Other than MSME

As at31 March 2025
Particulars

(i) MSME
(i) Others
(iii) Disputed MSME
(iv) Disputed Others

Total

As at 31st March 2024
Particulars

(i) MSME

(i) Others

(iii) Disputed MSME
(iv) Disputed Others

Total

As at 31st March 2023
Particulars

(i) MSME

(i) Others

(iii) Disputed MSME
(iv) Disputed Others
Total

As at As at As at
31 March 2025 31st March 2024 31st March 2023
12.43 11.59 9.30
12.43 11.59 9.30
As at As at As at

31 March 2025 31st March 2024

31st March 2023

211.45 202.65 134.15

6.28 49.90 -
217.74 252.55 134.15
44751 342.02 187.08
665.25 594.57 321.24

As at As at As at

31 March 2025 31st March 2024 31st March 2023
0.70 0.80 19.89
359.66 427.39 171.15
360.36 428.19 191.03

Outstanding for the following period

Less than 1

1-2 years

year

2-3 years

More than 3 years

0.70
359.66

360.36

Outstanding for the following period

Less than 1

1-2 years

year

2-3 years

More than 3 years

0.80
427.39

428.19

Outstanding for the following period

Less than 1

1-2 years

year

2-3 years

More than 3 years

19.89
171.15

191.03
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F 16 of 31






























A. List of Related Parties

Name of the related party and nature of

ANNEXURE - VII

relationship as on 31 March 2025

Description of Relationship

Nature of Relationship

Name of the Related Party

Key Management Personnel(KMP)

Direct
Irectors Alpesh Patel (Resigned W.e.f 29.06.2024)
Directors Mohammed Saddique Banani (Resigned w.e.f
29.06.2024)
Direct JAYANTIBHAI CHIMANBHAI PATEL
irectors (Appointed W.e.f 29.06.2024) and resigned on
27.11.2024
Directors Kinnari Patel (Resigned W.e.f 29.06.2024)
Directors PAYAL BAFNA (Appointed W.e.f 29.06.2024)
- Sivagiri Srinivasan ( Appointed W.e.f
Directors 05.08.2024)
Directors

Nishant Shah ( Appointed W.e.f 28.11.2024)

Key Management Personnel(KMP)

Managing Directos

NIKHIL TIWARI (Appointed W.e.f
29.06.2024)

Key Management Personnel(KMP)

Whole Time Director

ASMA MOHAMAD SADIQUE BANANI

Key Management Personnel(KMP) CFO FEROZ ELIYAS MOHAMMED (Appointed
W.e.f 29.06.2024)

Key Management Personnel(KMP) Director %OSZT(TZ% Ejaj Ghaniwale ( Resigned w.e.f

Key Management Personnel(KMP) Company Secretary MAHESH MAHESHWARI (Appointed W.e.f

29.06.2024)

Director having significant influence

Director having significant influence

Czar Metric Systemtems Private Limited

Director having significant influence

Director having significant influence

Key Logic Automation Private Limited

Director having significant influence

Director having significant influence

Prime Fule Logistics Private Limited

. Transaction with Related Parties

. For the year ended 31 | For the year ended |For the year ended
Nature of the Transaction Name of Related Party March, 2025 March 31, 2024 March 31, 2023
Director Rumneration & Salaries Alpesh Patel 12.00 48.00 48.00
Director Rumneration & Salaries Mohammed Saddique Banani 12.00 48.00 48.00
Director Rumneration & Salaries Nikhil Tiwari 28.56 - -
Director Rumneration Asma Mohammed Sadique Banani 25.00 18.00 18.00
Director Rumneration Kinnari Patel 4.50 18.00 18.00
Director Rumneration Mohammed Ejaj Ghaniwale 3.25 12.00 5.78
Director Rumneration Sivagiri Srinivasan 2.40 - -
Director Rumneration Nishant Shah 0.66 - -
Director Rumneration Payal Bafna 1.13 - -
Salary Feroz Eliyas Mohammed 12.75 - -
Salary Mahesh Maheshwari 2.70 - -
Operator Commission Feroz Eliyas Mohammed 23.22 - -
Gratuity Paid Ejaj Ghaniwale 3.13 - -
Loan taken/(repaid) Alpesh Patel - 23.90 -
Loan taken/(repaid) Asma Banani - - -
Loan taken/(repaid) Mohammed Saddigue Banani (19.72) 26.00 -
Transportation Services Received Prime Fule Logistics Private Limited 430.00 366.20 268.82
Material Purchase ( Inclusive of Taxes) |Czar Metric Systemtems Private 107.61 276.99 175.23
Czar Metric Systemtems Private ) 15.00 }
Advance for Material _( Inclusive of Taxeg Limited )
Consutancy Services Provided ( Inclusive C_za|_' Metric Systemtems Private 265.50 177.00 R
of Taxes) Limited
Key Logic Automation Private
Advance for Services Limited ) ) )
. Balance as at year end
. For the year ended 31 | For the year ended |For the year ended
Nature of the Transaction Name of Related Party March, 2025 March 31, 2024 March 31, 2023
Director Rumneration & Salaries Payable |Alpesh Patel - 4.12 10.26
Director Rumneration & Salaries Payable |Mohammed Saddigue Banani 5.59 7.12 3.92
Rumneration Payable Asma Mohammed Sadique Banani - 0.30 10.23
Rumneration Payable Kinaari Patel - 2.77 5.20
Rumneration Payable Sivagiri Srinivasan 0.56
Rumneration Payable Nishant Shah 0.59
Rumneration Payable Payal Bafna 0.26
Salary Payable Mahesh Maheshwari 0.30
Rumneration Payable Mohammed Ejaj Ghaniwale - 1.01 0.70
Salary Payable Feroz Eliyas Mohammed 121 - -
Advance With Vendor Prime Fule Logistics Private Limited 13.78 26.91 -
Czar Metric Systemtems Private 502.07 342.94 411.43
Advance With Vendor Limited
Key Logic Automation Private 24.75 24.75 24.75
Advance With Vendor Limited
Unsecured Loan Alpesh Patel - 23.90 -
Unsecured Loan Mohammed Saddique Banani 6.28 26.00 -
Commision Payable Feroz Eliyas Mohammed 177




AXIOM GAS ENGINEERING LIMITED
(FORMERLY NAMED AS AXIOM GAS ENIGINEERING PRIVATE LIMITED)

ANNEXURE - VIII

Restated Statement of Tax Shelter

For the Period ended

For the year ended

For the year ended

Particulars March 31, 2025 March 31,2024 | March 31, 2023
A |Profit before taxes as restated 1,035.33 768.99 249
B |Tax rates applicable % 25.17% 25.17% 25.17%
C [Tax Impact (A*B) 260.57 193.54 62.66
Adjustments :
D |Permanent differences
Expenses disallowed due to non - deduction of TDS - -
Adjustment for Prior period Expenses - 3.41
Nullifying effect of changes in restated financials 3.95 244 2.04
Expenses disallowed under section 37 of the IT Act 1961 - -
Total Permanent Differences 3.95 5.85 2.04
E |Timing differences
Differences between Book depreciation and tax depreciation (25.23) (17.60) (17.91)
Gratuity Paid (3.13)
Total timing differences (28.36) (17.60) (17.91)
Set off of carried forwarded business losses - -
F |Net adjustment (F) = (D+E) (24.41) (11.75) (15.87)
G |Tax expenses / (saving ) thereon (F*B) (6.14) (2.96) (3.99)
H |Tax liability , after considering the effect of adjustment (C + G) 254.43 190.58 58.66
| [Book profit as per MAT * NA NA NA
J |MAT Rate (%) NA NA NA
K [Tax liability as per MAT (1*J) NA NA NA
L [Current tax being higher of (H) or (K) 254.43 190.58 58.66
M [Interest u/s 234A, B & C of Income Tax Act - -
N |Current Tax Expense (L+M) 254.43 190.58 58.66
P [Category of Tax paid in income tax return filed by company Section 115BAA Section 115BAA Section 115BAA

* MAT refers to Minimum Alternative Tax as referred to in section 115 JB of the Income Tax Act,1961, is not applicable since the
Company has opted for Section 115BAA of the Income Tax Act, 1961

Notes:

1 The aforesaid statement of tax shelters has been prepared as per the restated Summary statement of profits and losses of the Company. The
permanent/timing differences have been computed considering the acknowledged copies of the income-tax returns/Provisional
computation of total income of respective years as stated above. Also interest u/s 234 A, B & C have been taken as per IT returns filed.
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STATEMENT OF FINANCIALS INDEBTEDNESS

To,

The Board of Directors,

Axiom Gas Engineering Limited
# 522 to 527, SWC Hub, 5™ Floor,
Prajapathi complex, Vadodara,
Gujarat 1T 391410.

Dear Sir,

1. Below is the summary of loans outstanding as at 31% March 2025 in the books of accounts of Axiom Gas Engineering Limited
on Standalone basis:

Date Sanctio ey
Name of the of . ned Loan SN
... . | Purpose ROI Security offered ason
Lender initiati amoun | type
. 31-Mar-
on t(in 25
Lakhs)
05-12- | Aurangab | 9.15% | I) Aurangabad Plant, Gut No 706, Mauje Secure
HDFC Bank | 5052 | ad Shivoor, , Taluka Vaijapur, Aurangabad, 13135 | 4 99.77
bottling Maharashtra
HDFC Bank | 05-12- 9.15% Secure
2023 Plant and ° 1i) Solapur Plant, Gat No 89, Dhotri Stone 10055 | 4 4 76.38
— 5| Mumbai o | Crusher, A R Patil, Solapur, Maharashtra,
FDFC Bank | 9512 | Land 915% | 413001. 80.10 | 3% | 0.4
—5_| purchase o1 lii) Mumbai Midc Plant, Ttc, Mahape,
HDFC Bank | 05-12 9.15% Industrial Area, Midc, Mahape, Navi 22.44 Secure 17.05
2023 Mumbai,, 400093 d
- - 0, 1
HDFC Bank 232132 9.15% Iv) Nagpur Land, Rm 6, Butibori Industrial 18.63 gecure 14.15
Area, Maharashtra, Rengapur, Nagpur, Near
HDFC Bank | 05-12- 9-15% | Karmaneya Hostel, Nagpur, Maharashtra 58.00 | Stcure 44.06
2023 440037 d
10-11- | Vehicle 9.00% | Fortuner Legender Vehicle Bearing With Secure
ICICI Bank | 5952" | purchase The Registration No # Ts 09 Ge 8702 54.00 | 4 46.16
Property 8.71% | House Property Of Banjara Hills, Tasha
11-10- | purchase Mansion, Plot No 49, H.No 8-2-334, Road
ICICI Bank 2023 No 03, Banjara Hills, Hyderabad, Telangana 760.00 gecure 722.84
T 500034
1o | Jiyaguda 14.50 | Unsecured Loan
AXIsBank | 28127 | oytlet % 5000 | UMSECU | 45
2022 . red
setting up
Credit Saison | 13-10- | Mallepall 15.00 | Unsecured Loan Unsecu
India Pvt Ltd | 2023 | Y outlet % 5000 | req 28.90
FEDBANK SEMNg UP ™12'50 | Unsecured Loan Unsecu
Financial 18-10- % red
services 2023 50.00 1829
Limited
Fullerton Hubli & 15.50 | Unsecured Loan Unsecu
-10- i 0,
India Credit | L1710~ | Jiyaguda | % 7200 | 44.05
2023 outlet
Co Ltd .
setting up
15-11- L.B.Nagar | 14.50 | Unsecured Loan Unsecu
HDFC Bank Outlet % 75.00 | red 19.57
2022 .
setting up
NJ 15.50 | Unsecured Loan Unsecu
13-10- | Gardens % red
IDFC Bank 2023 outlet 47.94 29.25
setting up
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The liability prescribed under Section 447 of the Companies Act, 2013, includes imprisonment for a term of not less than six months
extending up to ten years (provided that where the fraud involves public interest, such term shall not be less than three years) and
fine of an amount not less than the amount involved in the fraud, extending up to three times of such amount, if fraud involves an
amount of at least 10 Lakhs or one-percent of the turnover of the company, whichever is lower.

Provided that where fraud involves an amount less than ten lakh rupees or one per cent. of the turnover of the company, whichever
is lower, and does not involve public interest, any person guilty of such fraud shall be punishable for an imprisonment for a term
which may extend to five years or with fine which may extend to fifty lakh rupees or with both.

CONSENTS

Consentds in writing of:(a) the Directors, Statutory Auditor & Peer Reviewed Auditor, the Company Secretary & Compliance
Officer, Chief Financial Officer, Banker to the Company and (b) BRLM, Market Maker, Registrar to the Issue, Public Issue Bank /
Banker to the Issue and Refund Banker to the Issue, Legal Advisor to the Issue to act in their respective capacities have been/or will
be obtained (before filing Red Herring prospectus to ROC) and will be filed along with a copy of the Red Herring Prospectus with
the RoC, as required under Section 26 of the Companies Act, 2013 and such consentds shall not be withdrawn at the time of delivery
of the Red Herring Prospectus for registration with the RoC.

Our Auditors have given their written consent for the inclusion of their report in the form and context in which it appears in the
Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus and such consent and report is not withdrawn up to the time of
delivery of this Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with NSE.

EXPERT OPINION

Our Company has received written consent dated September 20, 2025 from Peer Reviewed Auditor namely, Rama Rao & Co,
Chartered Accountants , to include its name as an expert as defined under Section 2(38) of the Companies Act, read with Section
26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an fiexperto as defined
under Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an Independent Auditor and in respect of its (i)
examination report dated September 5, 2025 on our Restated Financial Information; and (ii) its report dated September 20, 2025 on
the statement of Special Tax Benefits in this Prospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus.

Our Company has received a written consent dated September 23, 2025 from Bridgehead Law Partners, having registration
number MAH-LF/726/2024 to include their name as an expert as defined under Section 2(38) of the Companies Act, 2013, read
Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an "expert"”,
to the extent and in its capacity as an advisor on the Legal Litigations being subsisting by the Company, against the Company, by
the Promoters, against the Promoters, by the Directors and against the Directors of the Company and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated August 1, 2025 from Reema Goyal & Associates, Practicing Company
Secretaries having registration number 28189 to include their name as an expert as defined under Section 2(38) of the Companies
Act, 2013, read Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this Draft Red Herring Prospectus
as an "expert", to the extent of the ROC and Secretarial Search Report Dated September 25, 2025.

All the intermediaries including Merchant Banker has relied upon the appropriacy and authenticity of the same.

PREVIOUS RIGHTS AND PUBLIC ISSUES SINCE INCORPORATION

We have not made any previous rights and/or public issues since incorporation and are an Unlisted Issuer in terms of the SEBI
(ICDR) Regulations and this Issue is an Initial Public Offering in terms of the SEBI (ICDR Regulations).

PREVIOUS ISSUES OF SHARES OTHERWISE THAN FOR CASH

Other than as detailed under chapter titled fiCapital Structured beginning on page 62 of the Draft Red Herring Prospectus, our
Company has not issued any Equity Shares for consideration otherwise than for cash.

COMMISSION AND BROKERAGE ON PREVIOUS ISSUES
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3. Bidding for Anchor Investors will open one Working Day before the Bid/ Issue Opening Date and be completed on the same
day.

4. Our Company and Selling Shareholder in consultation with the BRLM, will finalize allocation to the Anchor Investors on a
discretionary basis, provided that the minimum and maximum number of Allottees in the Anchor Investor Portion will be, as
mentioned below:

a) where allocation in the Anchor Investor Portion is up to 200.00 Lakhs, maximum of 2 (two) Anchor Investor

b) where the allocation under the Anchor Investor Portion is more than 200.00 Lakhs but upto 2500.00 Lakhs, minimum of 2
(two) and maximum of 15 (fifteen) Anchor Investors, subject to a minimum Allotment of 100.00 Lakhs per Anchor Investor;
and

c) where the allocation under the Anchor Investor portion is more than 2500.00 Lakhs:(i) minimum of 5 (five) and maximum of
15 (fifteen) Anchor Investors for allocation upto 2500.00 Lakhs; and (ii) an additional 10 Anchor Investors for every additional
allocation of 2500.00 Lakhs or part thereof in the Anchor Investor Portion; subject to a minimum Allotment of 100.00 Lakhs
per Anchor Investor.

5. Allocation to Anchor Investors will be completed on the Anchor Investor Bid/ Issue Period. The number of Equity Shares
allocated to Anchor Investors and the price at which the allocation is made will be made available in the public domain by the
BRLM before the Bid/ Issue Opening Date, through intimation to the Stock Exchange.

6. Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

7. If the Issue Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference between the
Issue Price and the Anchor Investor Allocation Price will be payable by the Anchor Investors within 2 (two) Working Days
from the Bid/ Issue Closing Date. If the Issue Price is lower than the Anchor Investor Allocation Price, Allotment to successful
Anchor Investors will be at the higher price, i.e., the Anchor Investor Issue Price.

8. At the end of each day of the bidding period, the demand including allocation made to anchor investors, shall be shown
graphically on the bidding terminals of syndicate members and website of stock exchange offering electronically linked
transparent bidding facility, for information of public.

9. Equity Shares Allotted in the Anchor Investor Portion will be locked in for a period of 30 days from the date of Allotment.

10. The BRLM, our Promoter, Promoter Group or any person related to them (except for Mutual Funds sponsored by entities
related to the BRLM) will not participate in the Anchor Investor Portion. The parameters for selection of Anchor Investors will
be clearly identified by the BRLM and made available as part of the records of the BRLM for inspection by SEBI.

11. Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered multiple Bids.

12. Anchor Investors are not permitted to Bid in the Issue through the ASBA process.

BIDS BY HUFS

Bids by Hindu Undivided Families or HUFs should be made in the individual name of the Karta. The Bidder should specify that the
Bid is being made in the name of the HUF in the Bid cum Application Form/Application Form as follows: iName of sole or first
Bidder: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the Kartad. Bids/Applications by HUFs
will be considered at par with Bids/Applications from individuals.

BIDS BY MUTUAL FUNDS

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along with the Bid cum
Application Form. Failing this, our Company, in consultation with the BRLM, reserve the right to reject any Bid without assigning

any reason thereof.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the concerned schemes
for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered with SEBI and such
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DECLARATION

We hereby certify and declare that all relevant provisions under the Companies Act and the rules, regulations or guidelines issued
by the Government or the regulations, rules or guidelines issued by SEBI established under Section 3 of the SEBI Act, as the case
may be, have been complied with and no statement made in this Draft Red Herring Prospectus is contrary to the provisions of the
Companies Act, the SCRA, the SCRR, the SEBI Act or the rules or regulations made thereunder or guidelines issued, as the case
may be. We further certify that all disclosures made in this Draft Red Herring Prospectus are true and correct.

Signed by the Directors of our Company
Sr. No. Name of Director Category Designation Signature
1 Mrs. Asma Mohamad Sadique Executive Joint !\/Ianagmg Sd/-
Banani Director
2 Mr. Nikhil Tiwari Executive Managing Director Sd/-
3 Mr. Mehul Pravinchandra Talati Non-Executive Independent Director Sd/-
4, Mr. Darshan Suresh Chandan Non-Executive Independent Director Sd/-
5 Mr. Sivagiri Srinivasan Non-Executive Independent Director Sd/-
Signed by the Key Managerial Personnel of our Company
Sr. No. Name of KMP Category Designation Signature
1. Mr. Feroz Eliyas Mohammed KMP Chief F!nancml Sd/-
Officer
Company Secretary
2. Mr. Mahesh Maheshwari KMP and Compliance Sd/-
Officer

Dated: September 30, 2025
Place: Vadodra
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