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Valuation Report — GP Eco Solutions India Limited

PART A

VALUATION WORKING

1. Basic Company Details

The basic identification details of the Company, drawn from publicly available sources and the Company's
filings on the Stock Exchange, are set out below.

Name of the Company

CIN

Date of incorporation

Registered Office

Stock Exchange

Trading Symbol (Scrip Code)
ISIN

Face value per equity share

Paid-up equity share capital (pre-
issue, as on Relevant Date)

Number of existing equity shares
(pre-issue)

Indicative market capitalisation (as on

| around Relevant Date)
Sector / Industry
Auditors

Promoters

Promoter holding (latest)

GP Eco Solutions India Limited
L31908UP2010PLC041528

30 July 2010 (originally as a private company; converted to a public
company on 17 November 2023)

22/17-22/22, 22ND Floor, Gold Tower, Wave One, Sector 18, Noida,
Gautam Buddha Nagar, Noida, UttarPradesh, India, 201301

National Stock Exchange of India Limited (NSE SME — Emerge platform)
GPECO

INEOS7E01015

% 10/- (Rupees Ten only)

¥ 11,83,08,000 (divided into 1,18,30,800 equity shares of % 10/- each)

(However in BENPOS dated 215t May 2026 1,20,000 Share warrants has
been included in Pre Issue Shareholding structure on fully diluted bases)

1,18,30,800 equity shares
(However in BENPOS dated 215t May 2026 1,20,000 Share warrants has
been included in Pre Issue Shareholding structure on fully diluted bases)

Approx. ¥ 447.98 crore based on NSE close price of ¥ 374.85 on 21-May-
2026 and 1,19,50,800 equity shares

Capital Goods — Electrical Equipment / Renewable Energy (Solar)
NKMR & Company

Pradeep Kumar Pandey, Anju Pandey, Deepak Pandey, Astik Mani
Tripathi and persons / entities in the promoter group

62.30%, 74,46,200 equity shares (per pre-issue shareholding pattern as
on BENPOS date 21 May 2026, per EGM Notice dated 28 May 2026)

Business overview: GP Eco Solutions India Limited is engaged in the manufacture, distribution and EPC of
integrated solar energy solutions, including solar inverters, solar panels and lithium-ferro-phosphate (LFP)
energy-storage systems. The Company is an authorised distributor of leading solar inverter and panel brands
in North India and markets hybrid solar inverters and LFP batteries under its own brand. The Company also
undertakes EPC, PMC, developer-partnership and Energy-as-a-Service (EaaS) engagements.
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2. Transaction Summary

The Board of Directors of the Company has proposed a preferential issue under Chapter V of the SEBI ICDR
Regulations. The summary of the proposed transaction, based on management inputs, is tabulated below.

Nature of proposed issue

Total securities proposed

Break-up: equity shares vs. warrants

Warrant conversion ratio

Upfront subscription money on
warrants

Balance subscription money on
warrants

Tenor / conversion period for
warrants

Mode of consideration

Change in control under SEBI (SAST),
2011

Pre-issue paid-up equity capital

Post-issue paid-up equity capital
(on full conversion)

Post-issue fully diluted share capital

Proposed issue as % of post-issue
fully diluted capital

Preferential issue of equity shares and/or convertible share warrants on a
private placement basis

34,00,000 equity shares / share warrants

5,53,000 equity shares + 28,47,000 share warrants = 34,00,000 securities (per
EGM Notice dated 28 May 2026; Item No. 1 — 5,53,000 equity shares to Public-
category allottees; Item No. 2 — 28,47,000 fully convertible warrants to Promoter
(7,00,000) and Public (21,47,000) allottees)

1 warrant convertible into 1 equity share of ¥10/- each

25% of the Issue Price at the time of allotment [Regulation 169(1)]

75% to be paid at the time of conversion / exercise of warrant

Within 18 months from the date of allotment of warrants [Regulation
169(2)]

Cash, unless otherwise stated in the final notice / explanatory statement

No. The EGM Notice dated 28 May 2026 confirms that the proposed preferential
issue will not result in any change in the control or management of the Company;
voting rights will change in tandem with the shareholding pattern.

¥ 11,95,08,000 (divided into 1,19,50,800 equity shares of ¥ 10/- each), as on the
Relevant Date / BENPOS date of 21 May 2026 (including 1,20,000 share warrants
on fully diluted basis)

% 15,35,08,000 on a fully diluted basis (divided into 1,53,50,800 equity shares of X
10/- each), assuming allotment of the proposed equity shares and full conversion of
the proposed warrants (including 1,20,000 share warrants on fully diluted basis)

1,53,50,800 equity shares on a fully diluted basis (pre-issue 1,19,50,800 +
5,53,000 proposed equity shares + 28,47,000 equity shares issuable on full
conversion of proposed warrants)

22.15% (34,00,000 / 1,53,50,800; exceeds 5%, hence Regulation 166A valuation
report applicable)

3. Relevant Date Working

Regulation 161 of the SEBI ICDR Regulations defines the Relevant Date for a preferential issue. For a listed
company, it is the date 30 days prior to the date on which the meeting of shareholders is held, in terms of
Section 62(1)(c) of the Companies Act, 2013, to consider the proposed preferential issue. Where the resolution
is passed by postal ballot, the Relevant Date is 30 days prior to the date on which the postal-ballot resolution

is deemed to have been passed.

3.1 Working of Relevant Date

Date confirmed by management as
Relevant Date

Implied date of EGM / deemed date of
postal ballot approval

Basis

21 May 2026

Saturday, 20 June 2026 (per EGM Notice dated 28 May 2026; 30 days after
the Relevant Date)

Regulation 161 of SEBI ICDR Regulations, 2018
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Management Representation Letter / Board Resolution (to be obtained and

Source of confirmation retained)

Note: The responsibility for determination and confirmation of the Relevant Date rests with the Company and
its merchant banker / legal counsel. The valuation working in this report is based on the Relevant Date
confirmed by management. If the Relevant Date is subsequently changed, the floor price computation under
Regulation 164 will need to be re-determined and this report may require revision.

4. Frequently Traded Shares Test

Under Regulation 164(1) read with the Explanation thereto, the equity shares of a listed company are said to
be 'frequently traded' if the traded turnover on any recognised stock exchange during the 240 trading days
preceding the Relevant Date is at least 10% of the total number of equity shares of such class of the issuer.
Where the equity shares of an issuer are listed on more than one recognised stock exchange, the recognised
stock exchange where the higher trading volume has been recorded during the 240 trading days preceding
the Relevant Date shall be considered.

4.1 Test Computation

Particulars Value Reference / Source
Total number of equity shares of the class . As given by
outstanding as on Relevant Date (A) 1,19,50,800 equity shares Management
Aggregate traded turnover (in number of shares) . NSE SME historical data
during 240 trading days preceding 21 May 2026 (B) 1,02,65,200 equity shares / bhavcopy
B/A(in %) 85.90% Computed
Threshold under Regulation 164 Explanation 10% SEBI ICDR Regulations
Conclusion: Whether shares are ‘frequently ey e Computed

traded'

Note on data: The actual values are to be drawn from official NSE bhavcopy / NSE historical data for the 240
trading days immediately preceding 21 May 2026. Given the historical trading activity observed in scrip
GPECO on the NSE SME Emerge platform (active daily trading with non-trivial volumes through FY 2024-25
and FY 2025-26), the shares are expected to qualify as 'frequently traded' under Regulation 164. The final
classification, however, depends on the actual 240-day turnover figure as on the Relevant Date.

5. Regulation 164 — VWAP Pricing Working

Where the equity shares of an issuer are frequently traded, the floor price for a preferential issue, under
Regulation 164(1) of the SEBI ICDR Regulations, shall not be less than the higher of the following two volume-
weighted average prices (VWAP), in terms of the recognised stock exchange where the higher trading volume
has been recorded, in each case as adjusted for any corporate action during the relevant period:

» the 90 trading days VWAP of the related equity shares quoted on the recognised stock exchange
preceding the Relevant Date; or

» the 10 trading days VWAP of the related equity shares quoted on the recognised stock exchange
preceding the Relevant Date.
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Volume-weighted average price (VWAP) for the period is computed as: total traded value during the period
divided by total traded quantity during the period. The detailed day-wise working is set out at Annexure 1 (90
trading days) and Annexure 2 (10 trading days). The summary results are tabulated below.

5.1 Summary of VWAP Computation

Particulars 90 Trading Days 10 Trading Days
Period — first trading day 06-Jan-2026 07-May-2026
Period — last trading day 20-May-2026 20-May-2026
Total traded turnover (%) % 64,86,96,580 % 6,55,67,630
Total traded quantity (No. of shares) 18,53,600 1,80,200
VWAP (% per share) = Turnover / Quantity ¥.349.97 % 363.86

5.2 Floor Price under Regulation 164

Particulars Amount (X per share)
90 trading days VWAP preceding Relevant Date (A) % 349.97
10 trading days VWAP preceding Relevant Date (B) % 363.86
Floor price under Regulation 164 = Higher of (A) and (B) % 363.86 per equity share

Adjustments: VWAP figures are required to be appropriately adjusted for corporate actions such as splits,
bonus, rights, dividends, demergers or buybacks taking place during the look-back period. Based on publicly
available information for GPECO, the following corporate-action review is required:

* Past preferential allotments (e.g. 13 June 2025: 1,20,000 equity shares allotted at ¥348 per share for cash and
1,20,000 share warrants allotted at 348 per warrant with 25% upfront money received). These were issuances,
not corporate actions requiring price adjustment to the historical VWAP series, but they may affect the share-
count denominator for the 'frequently traded' test.

. No adjustment has been made in the VWAP working for sub-division, bonus issue, rights issue, demerger,
buyback or similar corporate action during the look-back window, based on the information considered.
Management should confirm that no corporate action requiring adjustment has occurred during the relevant
period.

Source of trading data: NSE SME Emerge platform — official end-of-day bhavcopy and historical-data
download (www.nseindia.com). For redundancy, the same shall be cross-checked against authorised market-
data vendors. The summary VWAP figures are to be supported by the day-wise tables at Annexures 1 and 2.

6. Regulation 166A — Applicability

Regulation 166A of the SEBI ICDR Regulations, as inserted with effect from 14 January 2022 and amended
subsequently, prescribes additional pricing requirements for preferential issues that result in change in control
or where the proposed allotment is more than 5% of the post-issue fully diluted share capital, in either case to
certain identified allottees. The Regulation requires that, in such cases, a valuation report from an independent
registered valuer (registered with IBBI under Rule 14 of the Companies (Registered Valuers and Valuation)
Rules, 2017) be obtained, and the price determined under such valuation report shall also serve as a floor.

6.1 Applicability Test
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Trigger

Proposed allotment exceeds 5%
of post-issue fully diluted share
capital

Issue results in change in control
under SEBI (SAST) Regulations,

Valuation Report — GP Eco Solutions India Limited

Status / Working Conclusion
Post-issue fully diluted capital: 1,19,50,800 pre-issue equity
shares + 5,53,000 proposed equity shares + 28,47,000 equity
shares issuable on full conversion of proposed warrants =
1,53,50,800 shares. Proposed issue: 34,00,000 / 1,53,50,800
=22.15%.

Applicable / exceeds 5%

No, based on management input considered in the working;

subject to confirmation by the Company / merchant banker / No control premium

2011

legal counsel.

considered

Conclusion: Since the proposed issue of 34,00,000 equity shares / warrants represents materially more than
5% of the post-issue fully diluted share capital, the requirement of an independent valuation report under
Regulation 166A is triggered. Accordingly, the price determined in this Valuation Report shall be one of the
floors for the proposed preferential issue, alongside (i) the floor price computed under Regulation 164 and (ii)
any price stipulated by the Articles of Association.

Control premium: Where the management confirms that the proposed issue does not result in a change in
control under SEBI (SAST), 2011, no control premium has been considered in this valuation. In the event of a
change in control being confirmed, a separate control-premium analysis would be required, having regard to
comparable transactions, the rights and obligations of the incoming controlling shareholder, and applicable
SEBI / SAST disclosures.

7. Valuation Approaches Considered

In accordance with the International Valuation Standards (IVS) issued by the IVSC, the ICAI Valuation
Standards, the IBBI Model Code of Conduct for Registered Valuers and Indian valuation practice, three
principal approaches to valuation are recognised: the Cost Approach (Asset-based / NAV Method), the Income
Approach (DCF Method) and the Market Approach (which includes the Market Price Method, the Comparable
Companies Multiples Method ('CCM') and the Comparable Transactions Method (‘'CTM")). The applicability of
each approach in the present case is discussed below.

Approach / Method Description Applicability and Reason

Not applied. The Company has not provided the
latest internal balance sheet, asset-register data,
fair-value information for tangible / intangible

Computes equity value as the

Cost Approach — Net sum of book / realisable values of

Asset Value (NAV)
Method

Income Approach —
Discounted Cash Flow
(DCF) Method

Market Approach —
Market Price (VWAP)
Method

assets less liabilities. Adjusted
NAV captures fair values of
identifiable tangible and intangible
assets.

Equity value is computed as the
present value of future free cash
flows to equity (or firm),
discounted at an appropriate cost
of capital, plus terminal value.

Uses quoted prices of the equity
shares of the Company on a
recognised stock exchange to
determine fair value, typically by
reference to VWAP over relevant
look-back windows.

assets or contingent liability schedules sufficient to
apply an adjusted NAV method. The Company
being a going concern in an asset-light distribution-
and-EPC business, NAV would in any event not
capture going-concern and intangible value.

Not applied. The Company has not provided
management-certified financial projections,
business plan, segmental revenue / EBITDA
projections, capex schedule or working-capital
assumptions. Application of DCF without such
inputs would require independent forecasts and
would not satisfy the reliability standards expected
of an independent registered valuer.

Applied. The equity shares of the Company are
listed on the NSE SME (Emerge) platform and
are actively traded. The quoted price reflects an
arm's-length market consensus among
informed participants and is the price
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Approach / Method Description Applicability and Reason

benchmark mandated by Regulation 164 of the
SEBI ICDR Regulations.

Not applied. Reliable, comparable, listed pure-play
peers with similar scale (NSE SME listed,
integrated solar EPC + distribution + LFP storage)
and reliable forward financials are limited. Further,
the Company has not shared its latest financial
data, which is required for applying earnings /
EBITDA-based multiples.

Applies multiples (P/E,
EV/EBITDA, EV/Sales, P/BV) of
listed peer companies to the
financials of the subject company.

Market Approach —
Comparable Companies
Multiples (CCM)

Market Approach — Not applied. Sufficiently comparable,

Comparable recent M&A / strateqic contemporaneous transaction data with reliable

Transactions Method . . 9 disclosed financials is not available in the public
transactions in the same sector.

(CTM) domain for this sub-segment.

Uses transaction multiples from

Weights assigned: Having regard to the above analysis, the Market Price / VWAP Method has been assigned
a weight of 100% for the present valuation under Regulation 166A. This is consistent with the principle that,
for a listed entity whose shares are frequently traded on a recognised stock exchange, the quoted market price
represents the most observable and reliable evidence of fair value.

8. Final Valuation Conclusion

Under Regulation 164 read with Regulation 166A and Part IV — Pricing of Chapter V of the SEBI ICDR
Regulations, the floor price for the proposed preferential issue shall be the higher of (i) the floor price under
Regulation 164, (ii) the price determined under the independent registered valuer report under Regulation
166A and (iii) the price determined under the Articles of Association, if any. The working is set out below.

Amount (% per equity

Particulars Reference
share)
(a) Floor price under Regulation 164 (higher of 90-day and %363.86 Section 5/ Annexures 1
10-day VWAP) ) &2
(b) Price under independent valuation under Regulation 166A .
(Market Price / VWAP Method, 100% weight) ¥ 363.86 (same as () Section 7
Not applicable. The EGM
Notice dated 28 May 2026
confirms that the Articles of Section 16 /
(c) Price as per Articles of Association, if applicable Association are silent on the Management
determination of a floor / confirmation
minimum price for shares
issued on a preferential basis.
Final Floor Price = Higher of (a), (b) and (c) % 363.86 per equity share Higher of (a), (b) and (c)

Recommendation: The proposed issue price per equity share, and the issue price / exercise price per warrant, shall not
be lower than % 363.86 per share. The same shall apply to the conversion price of the warrants on exercise. Per the EGM
Notice dated 28 May 2026, the Board has fixed the issue price at ¥ 364/- per equity share and % 364/- per warrant, which
is higher than the floor price determined herein and is therefore compliant. Compliance with this floor price is the
responsibility of the Company, the merchant banker and the Company's legal counsel.

9. Sensitivity Checks and Allied Compliances

The following allied checks, while not strictly part of the valuation conclusion, are noted for the convenience of
the Company and its advisors. These are matters to be addressed by the Company, its merchant banker and
its legal counsel, and do not form an opinion of the Registered Valuer.
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Check / Compliance

Whether the proposed issue price (per equity share / warrant exercise price) is equal to or
higher than the final floor price of ¥363.86

Pre-issue and post-issue fully diluted equity capital working — see Annexure 5

Dilution percentage — 22.15% of post-issue fully diluted capital, based on attached Excel
working

Whether minimum public shareholding (MPS) requirement under Regulation 38 of
SEBI LODR continues to be met post-issue

Whether any open offer obligations are triggered under SEBI (SAST) Regulations,
2011 (Regulations 3(1), 3(2), 4 and related thresholds)

Lock-in requirements under Regulation 167 of SEBI ICDR (promoter and non-
promoter, equity and warrants)

Eligibility conditions for allottees under Regulation 159 (no wilful defaulter, fugitive
economic offender, etc.)

Tenure and convertibility conditions for warrants under Regulation 169 (18-month
conversion, 25% upfront)

Section 62(1)(c) of the Companies Act, 2013 — special resolution and valuation
report disclosures in the EGM Notice

Section 42 of the Companies Act, 2013 read with Rule 14 of Companies
(Prospectus and Allotment of Securities) Rules, 2014 — private placement
procedural compliance

Income-tax implications under Section 56(2)(viib) / Section 50CA / Section 2(22)(d)
of the Income-tax Act / Income Tax Act, 2025 (as applicable), and Rule 11UA of
the Income-tax Rules

Stock-exchange in-principle approval, listing approval and corporate-action
timelines (PA / record date / allotment / trading approval)

Confidential | Sharma Gopal and Company | Page 9 of 29

Status / Remarks

To be confirmed.
Proposed issue price /
warrant conversion price
must be = % 363.86

Post-issue fully diluted
capital considered:
1,53,50,800 shares

Dilution / proposed issue
percentage: 22.15% of
post-issue fully diluted
capital

To be confirmed by
Company / RTA based
on final allottee list and
post-issue shareholding
pattern

To be evaluated by
merchant banker / legal
counsel. Management
input considered: no
change in control.

Compliance by
Company and RTA

Due-diligence by
Company / legal
counsel

Compliance by
Company

Compliance by
Company / legal
counsel

Compliance by
Company / legal
counsel

To be evaluated
separately by tax
advisors

Compliance by
Company / merchant
banker
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PART B
FORMAL VALUATION REPORT

Date: 21 May 2026

To,

The Board of Directors

GP Eco Solutions India Limited

22/17-22/22, 22nd Floor, Gold Tower, Wave One, Sector 18
Gautam Buddha Nagar, Noida — 201 301

Uttar Pradesh, India

Subject: Valuation Report for Determination of Floor Price for Proposed Preferential Issue of 34,00,000
Equity Shares / Share Warrants of GP Eco Solutions India Limited under Regulation 164 read with
Regulation 166A and Part IV — Pricing of Chapter V of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018 — Relevant Date: 21 May 2026.

Dear Sirs / Madam,

As per the documents/details received from the management of GP Eco Solutions India Limited (the
"Company"), we have been appointed as an Independent Registered Valuer (Securities or Financial Assets)
under Rule 14 of the Companies (Registered Valuers and Valuation) Rules, 2017, to determine the floor price
for the proposed preferential issue of up to 34,00,000 equity shares / share warrants of the Company under
Regulation 164 read with Regulation 166A and Part IV — Pricing of Chapter V of the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended (the "SEBI ICDR Regulations").

This Valuation Report is rendered pursuant to such appointment and sets out, inter alia, the scope of work,
sources of information, regulatory framework, valuation approaches considered, the methodology adopted,
the basis for the conclusion reached, and the caveats and limitations subject to which this Report is rendered.

10. Background of the Company

GP Eco Solutions India Limited was originally incorporated on 30 July 2010 as a private limited company under
the name 'GP Eco Solutions India Private Limited' with the Registrar of Companies, Kanpur. The Company
was thereafter converted into a public limited company and the name was changed to 'GP Eco Solutions India
Limited' pursuant to a fresh Certificate of Incorporation dated 17 November 2023. The equity shares of the
Company are listed on the SME platform of the National Stock Exchange of India Limited (NSE Emerge) under
the symbol 'GPECQ' and the ISIN 'INEOS7E01015'.

The Company has transitioned over time from being a pure-play distributor of solar inverters and solar panels
in North India to becoming an integrated solar energy solutions provider. It currently engages in (i) authorised
distribution of solar inverters and panels, (i) manufacturing of hybrid solar inverters and lithium-ferro-
phosphate (LFP) battery-based energy-storage systems under its own brand 'Invergy', (iii) engineering,
procurement and construction (EPC) services for ground-mounted and rooftop solar projects, (iv) project-
management consultancy (PMC), developer-partnership and (v) Energy-as-a-Service (EaaS) offerings.

The registered office of the Company is situated at 22/17-22/22, 22nd Floor, Gold Tower, Wave One, Sector
18, Noida, Gautam Buddha Nagar, Uttar Pradesh — 201 301.
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11. Purpose of Valuation and Scope

The Company is proposing to undertake a preferential issue of up to 34,00,000 equity shares / share warrants
(convertible into an equal number of equity shares) to certain identified allottees, in terms of Chapter V of the
SEBI ICDR Regulations, and Section 62(1)(c) read with Section 42 of the Companies Act, 2013. This Report
has been prepared for the sole and limited purpose of:

» Determination of the floor price for the proposed preferential issue of equity shares and / or warrants
under Regulation 164 of the SEBI ICDR Regulations;

+ Compliance with Regulation 166A of the SEBI ICDR Regulations, since the proposed allotment is in
excess of 5% of the post-issue fully diluted share capital;

* Inclusion / reference, as required, in the Notice of Extraordinary General Meeting / Postal Ballot for
the special resolution under Section 62(1)(c) of the Companies Act, 2013; and

» Filings before the Stock Exchange and other regulatory authorities, as may be required.

This Report does not constitute investment advice, audit, due-diligence, fairness opinion or solvency opinion
of any nature, and shall not be used or relied upon for any purpose other than as set out above.

12. Proposed Transaction

Based on the information received from the management of the Company, the proposed preferential issue is
summarised as under:

Issuer GP Eco Solutions India Limited

Equity shares of face value %10/- each and / or share warrants, each

LT GRS convertible into one equity share of face value ¥10/- each

Number of securities proposed Up to 34,00,000 equity shares / share warrants

Per EGM Notice dated 28 May 2026: 26 Public-category allottees for the
5,53,000 equity shares; and 7 allottees for the 28,47,000 warrants — 3
Promoter allottees (Anju Pandey, Deepak Pandey, Astik Mani Tripathi)

Allottees and 4 Public allottees (Minerva Ventures Fund, Al Maha Investment Fund
PCC — ONYX Strategy, Kolombus Financial Advisory Services LLP and
LRSD Securities Private Limited). The full allottee-wise list is set out at
Annexure 9.

Equity shares (5,53,000): entirely to Public-category allottees. Warrants
(28,47,000): 7,00,000 to Promoter-category allottees and 21,47,000 to Public-
category allottees. Post-issue, all proposed allottees retain / acquire their stated
promoter or public status (no reclassification).

Category of allottees

The three Promoter warrant allottees (Anju Pandey, Deepak Pandey, Astik Mani
Persons acting in concert Tripathi) form part of the promoter / promoter group. Allottee-wise PAC
confirmation rests with the Company and its legal counsel.

No. Per the EGM Notice dated 28 May 2026, the proposed preferential issue will
Change in control not result in any change in the control or management of the Company; only voting
rights will change in tandem with the shareholding pattern.

Floor price X 363.86 per security. The Board has fixed the issue price at X 364/- per
equity share and % 364/- per warrant (above the floor), aggregating up to X 123.76
crore (equity % 20.13 crore + warrants % 103.63 crore), per the EGM Notice dated
28 May 2026.

Issue size (indicative)

Working capital (estimated utilisation ¥ 12,376 lakh, to be deployed by
March 2028), per the EGM Notice dated 28 May 2026. As the issue size
exceeds X 100 crore, a SEBI-registered credit rating agency is to be
appointed as Monitoring Agency under Regulation 162A.

Use of proceeds

Relevant Date 21 May 2026

Tentative date of EGM / Postal Ballot Saturday, 20 June 2026 (per EGM Notice dated 28 May 2026)
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The terms and conditions, allottee details, conditions of allotment and use of proceeds are matters within the
exclusive purview of the Board, the shareholders and the merchant banker / legal counsel of the Company.
We express no view on the commercial merits of the proposed transaction, the identity of the allottees, the
rationale for the proposed issue or the proposed use of proceeds.

13. Appointing Authority, Identity and Independence

13.1 Appointing Authority

Appointing entity GP Eco Solutions India Limited

Date of appointment / engagement 18" May 2026

13.2 Identity of the Valuer

Name of the Registered Valuer CA Gopal Sharma
. Sharma Gopal and Company, Chartered Accountants & Registered
Proprietor of
Valuers
ICAI Membership No. 510787
IBBI Registration No. IBBI/RV/11/2022/14837
Class / Asset Class Securities or Financial Assets

Registered Valuer Organisation (RVO) Divya Jyoti Valuers Foundation

Address Iconic Tower, Sector 62, Noida, Uttar Pradesh

13.3 Disclosure of Independence

I, CA Gopal Sharma, in my capacity as the Registered Valuer, hereby confirm and represent that:

14.

| am eligible to be appointed as a Registered Valuer in the asset class 'Securities or Financial Assets'
under Rule 14 of the Companies (Registered Valuers and Valuation) Rules, 2017, and continue to
satisfy all eligibility conditions on the date of this Report;

I am independent of the Company within the meaning of Rule 8 of the Companies (Registered Valuers
and Valuation) Rules, 2017, and the IBBI Model Code of Conduct for Registered Valuers;

Neither I, nor any of my immediate relatives, nor the firm 'Sharma Gopal and Company' has any direct
or indirect financial interest, family interest, business relationship or material relationship in or with the
Company or any of its directors, promoters or proposed allottees that would impair my independence
in respect of this engagement;

My fees for this engagement are not contingent upon the value reported herein or upon the
consummation of the proposed transaction;

| have performed this valuation engagement with professional competence, due care, objectivity and
integrity, and in compliance with the IBBI / RVO Code of Conduct, the applicable Valuation Standards,
the SEBI ICDR Regulations and the Companies (Registered Valuers and Valuation) Rules, 2017.

Sources of Information and Documents Relied Upon

In conducting this valuation, | have relied upon the following information and documents:

14.1 Information Provided by the Company
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Management representations and verbal discussions in relation to the proposed preferential issue, Relevant Date,
allottee categorisation and absence of change in control;

Confirmation that the Articles of Association do not prescribe any separate pricing mechanism for preferential
issues, subject to final verification of the latest certified AOA;

Such other information as set out in the Management Representation Letter at Annexure 8.

14.2 Publicly Available Information

Day-wise trading data of the equity shares of the Company on the NSE SME (Emerge) platform for
the 90 trading days and 10 trading days immediately preceding the Relevant Date — extracted from
the NSE official historical-data download / bhavcopy;

Day-wise trading data for 240 trading days preceding the Relevant Date for the 'frequently traded' test
under the Explanation to Regulation 164(1);

Annual Reports, quarterly financial results, shareholding patterns and other regulatory disclosures of
the Company filed with the Stock Exchange and the Ministry of Corporate Affairs;

The SEBI ICDR Regulations and other applicable laws and rules; ICAl Valuation Standards 2018; IVS
issued by the IVSC; IBBI Model Code of Conduct for Registered Valuers and Rule 8 of the Companies
(Registered Valuers and Valuation) Rules, 2017.

| have not carried out any independent audit, verification or due diligence on the information so received from
the Company or sourced from the public domain. The valuation conclusion is based on the assumption that all
such information is true, correct and complete in all material respects, and that no material information has
been withheld from me. | assume no responsibility for the consequences of any inaccuracy or incompleteness
in such information.

15. Management Representations and Limitations

15.1 Management Representations

The Company has, by way of a Management Representation Letter (the draft of which forms Annexure 8 to
this Report), represented and confirmed to the Registered Valuer, inter alia, the following:

The Relevant Date for the proposed preferential issue is 21 May 2026;

The proposed issue comprises up to 34,00,000 equity shares / share warrants of the Company;

The pre-issue and post-issue shareholding patterns and the working of post-issue fully diluted capital,
as relied upon for this valuation, are correct;

The allottee details, their category (promoter / non-promoter), and the position regarding persons
acting in concert, are correct;

The proposed issue exceeds 5% of the post-issue fully diluted share capital and accordingly Regulation 166A
applies; based on management input considered in the working, the proposed issue does not result in change in
control under SEBI (SAST), 2011, subject to confirmation by the Company / merchant banker / legal counsel;

The Atrticles of Association do not prescribe a separate pricing mechanism for preferential issues, as represented
by management, subject to final verification of the latest certified AOA;

The consideration for the proposed issue shall be in cash, unless otherwise stated in the final notice / explanatory
statement;

All material information has been disclosed and no material information has been withheld;

Detailed financial projections, business plan and other non-public financial information have not been
provided to the Registered Valuer for this engagement;

The trading data of GPECO on the NSE SME (Emerge) platform, sourced from NSE official records
and used for the VWAP working, is accurate and complete;

Compliance with the SEBI ICDR Regulations, the Companies Act, 2013, SEBI (SAST), 2011, the SEBI
LODR Regulations and the Stock-Exchange requirements is the responsibility of the Company.

15.2 Limitations Due to Non-availability of Internal Financial Data
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The Company has not provided management-certified financial projections, a detailed business plan, latest
internal financial statements, segmental data, order-book details, debt schedule, contingent-liability schedule,
fair-value schedule of identifiable tangible and intangible assets, and other non-public information. Accordingly:

« The Income Approach (DCF Method) has not been independently applied, since reliable,
management-certified, forward-looking financial information is not available;

* A detailed Asset Approach (NAV Method) has not been independently applied, since asset-by-asset
fair-value information and contingent-liability data have not been provided;

+ The Comparable Companies Multiples Method (CCM) and the Comparable Transactions Method
(CTM) have not been applied independently, since (i) limited information was available on the
Company's recent financials, (ii) reliable, sufficiently comparable, listed pure-play peers in the same
NSE-SME sub-segment with reliable forward financials are limited, and (iii) sufficiently comparable,
contemporaneous M&A transaction data with disclosed financials is not available.

Since the equity shares of the Company are listed and frequently traded on the NSE SME (Emerge) platform,
the Market Price / VWAP Method has been considered as the most appropriate method for the present
valuation. Consequently, this Report has been prepared substantially on the basis of publicly available stock-
exchange trading data and management representations.

16. Regulatory Framework

The proposed preferential issue is governed by Chapter V of the SEBI ICDR Regulations, in particular the
following provisions:

16.1 Regulation 161 — Relevant Date

Regulation 161 defines the Relevant Date for determination of the floor price as 30 days prior to the date on
which the meeting of shareholders is held, in terms of Section 62(1)(c) of the Companies Act, 2013, to consider
the proposed preferential issue. Where the resolution is passed by postal ballot, the Relevant Date is 30 days
prior to the date on which the postal-ballot resolution is deemed to have been passed.

16.2 Regulation 164 — Pricing of Frequently Traded Shares

Regulation 164(1) provides that where the equity shares of an issuer are frequently traded, the floor price of
equity shares issued by way of preferential issue shall not be less than the higher of (a) the 90 trading days
VWAP and (b) the 10 trading days VWAP of the related equity shares quoted on the recognised stock
exchange where the higher trading volume has been recorded during the 240 trading days preceding the
Relevant Date, in each case as adjusted for any corporate action during the relevant period. The Explanation
to Regulation 164(1) clarifies that the equity shares are deemed to be 'frequently traded' if the traded turnover
during the 240 trading days preceding the Relevant Date is at least 10% of the total number of equity shares
of such class of the issuer.

16.3 Regulation 166A — Pricing in case of preferential issue resulting in change in control,
or issue allotment exceeding 5% of post-issue capital

Regulation 166A requires that, where a preferential issue results in a change in control or where the proposed
allotment is more than 5% of the post-issue fully diluted share capital, in either case to certain identified
allottees, the price of equity shares to be allotted shall not be less than the floor price determined pursuant to
a valuation report from an independent registered valuer registered under the Companies (Registered Valuers
and Valuation) Rules, 2017. Where the proposed issue triggers an open offer under the SEBI (SAST)
Regulations, the valuation also requires consideration of price arrived at on the basis of comparable
transactions, as applicable.

16.4 Part IV — Pricing of Chapter V (Regulations 164 to 170)
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Part IV of Chapter V prescribes the comprehensive pricing framework for preferential issues, including pricing
of frequently traded shares (Reg. 164), pricing of infrequently traded shares (Reg. 165), pricing of preferential
issues by Stressed Companies (Reg. 164A and 164B), pricing of preferential issues triggering Regulation
166A, pricing of preferential issues to QIBs (Reg. 166), tenure and consideration in respect of warrants (Reg.
169), payment of consideration (Reg. 169) and ancillary matters.

16.5 Articles of Association

Where the Articles of Association of the Company stipulate any specific pricing mechanism / floor for issue of equity shares
or warrants, such floor shall also be applicable. The Company has represented that no separate pricing mechanism is
prescribed in this regard, subject to final verification of the latest certified AOA. Subject to such confirmation, this Report
assumes that the Articles of Association do not prescribe any separate pricing mechanism inconsistent with Regulation
164 / 166A,; if such a clause exists, the floor price to be considered shall be the higher of the price under such clause and
the floor price set out in this Report.

16.6 Other Applicable Laws

+ Section 62(1)(c) of the Companies Act, 2013 and Rule 13 of the Companies (Share Capital and
Debentures) Rules, 2014 — for further issue of capital on preferential basis;

»  Section 42 of the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and Allotment
of Securities) Rules, 2014 — for private placement procedural compliance;

+ SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 — to be evaluated for
open-offer obligations, exemptions and disclosures;

+ SEBI (LODR) Regulations, 2015 — disclosure and continuous-compliance obligations;

»  Section 56(2)(viib) / Section 50CA / Section 2(22)(d) of the Income-tax Act / Income Tax Act, 2025, as
applicable, and Rule 11UA of the Income-tax Rules — to be evaluated by the Company's tax advisors.

17. Relevant Date Conclusion

Based on the confirmation received from the management of the Company and the EGM Notice dated 28 May 2026, the
Relevant Date for the proposed preferential issue of equity shares / share warrants is 21 May 2026, being 30 days prior to
the date of the Extraordinary General Meeting convened on Saturday, 20 June 2026 (through VC / OAVM). The final
responsibility for the Relevant Date and its consistency with the actual date of the EGM rests with the Company and its
legal counsel.

18. Frequently Traded Shares Conclusion

The equity shares of the Company are listed and traded on the NSE SME (Emerge) platform. Based on the day-wise
trading data extracted from NSE for the 240 trading days immediately preceding the Relevant Date, the aggregate traded
turnover (in number of shares) during such 240 trading days amounts to 1,02,65,200 equity shares, which constitutes
85.90% of the 1,19,50,800 equity shares outstanding of the Company as on the Relevant Date. Since this proportion is
above 10% of the total number of equity shares outstanding, the equity shares of the Company are 'frequently traded' for
the purposes of Regulation 164 of the SEBI ICDR Regulations. This is also consistent with the Company’s confirmation in
the EGM Notice dated 28 May 2026 that the existing equity shares are frequently traded within the meaning of Regulation
164. (The detailed working appears at Annexure 3.)

19. Valuation Approaches — Considered, Adopted and
Rejected

Three principal approaches to valuation, namely the Cost Approach (NAV Method), the Income Approach
(DCF Method) and the Market Approach (Market Price / VWAP Method, CCM and CTM), have been
considered. The Market Price / VWAP Method has been adopted with a 100% weight in the present valuation.
The reasons for adopting / rejecting each approach are set out at Section 7 of Part A of this Report and are
incorporated herein by reference.
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20. Market Price / VWAP Method

Under the Market Price / VWAP Method, the value of the equity shares of the Company has been determined
by reference to the volume-weighted average price of the equity shares quoted on the NSE SME (Emerge)
platform during the look-back windows of (a) 90 trading days and (b) 10 trading days, in each case immediately
preceding the Relevant Date of 21 May 2026. The day-wise working is set out at Annexures 1 and 2 to this
Report.

Sources: Day-wise open, high, low, close, traded quantity, traded value and VWAP have been sourced from
the NSE official historical-data / bhavcopy. For redundancy, the same have been [or will be, when populated]
cross-checked against an authorised market-data vendor. No adjustments for corporate actions have been
made, except as may be necessary in respect of any sub-division, bonus, rights, demerger, buyback, or
dividend declared with record-date falling during the look-back window (to be confirmed).

21. Regulation 164 Floor Price Computation

The computation under Regulation 164(1) of the SEBI ICDR Regulations is summarised below. The detailed
day-wise working is at Annexures 1 and 2.

Particulars Amount (T per equity share)
90 trading days VWAP preceding 21 May 2026 (A) % 349.97
10 trading days VWAP preceding 21 May 2026 (B) % 363.86
Floor price under Regulation 164 = Higher of (A) and (B) % 363.86 per equity share

22. Regulation 166A Fair Value Conclusion

Having regard to (i) the fact that the equity shares of the Company are listed and frequently traded on the NSE SME
(Emerge) platform, (ii) the absence of management-certified financial projections, business plan and other non-public
financial information necessary for an independent application of the DCF Method, and (iii) the absence of sufficiently
comparable listed peers and transactions with reliable disclosed financials, the Market Price / VWAP Method has been
considered the most appropriate method for the purposes of Regulation 166A. The fair value per equity share so
determined is ¥ 363.86 (which corresponds to the higher of the 90-day and 10-day VWAP under Regulation 164).

23. Control Premium Consideration

Based on the representation of the management of the Company and the inputs considered in the attached working, the
proposed preferential issue does not result in any change in control under the SEBI (SAST) Regulations, 2011, subject to
final confirmation by the Company / merchant banker / legal counsel. Accordingly, no control premium has been added to
the fair value determined under the Market Price / VWAP Method. In the event of a change in control, a separate control-
premium analysis would be required, having regard to (i) comparable transactions in the same sector / sub-segment, (ii)
the rights and obligations attaching to the controlling stake, and (iii) the open-offer obligations under the SEBI (SAST)
Regulations.

24. Final Floor Price Table

The final floor price for the proposed preferential issue of equity shares / share warrants of the Company has
been determined as the higher of (a) the floor price under Regulation 164, (b) the price determined under the
independent registered valuer report under Regulation 166A, and (c) the price under the Articles of
Association, where applicable, as follows:
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Amount (T per equity

Particulars Reference
share)
(a) Floor price under Regulation 164 — higher of 90-day and .
10-day VWAP % 363.86 Sections 5 and 21
(b) Price under independent registered valuer report — % 363.86 (same as (a)) Sections 7 and 22

Regulation 166A

Not applicable. The EGM
Notice dated 28 May 2026
confirms that the Articles of
(c) Price under Articles of Association, if applicable Association are silent on the Section 16
determination of a floor /
minimum price for shares
issued on a preferential basis.

Final Floor Price = Higher of (a), (b) and (c) % 363.86 per equity share Higher of (a), (b) and (c)

25. Conclusion and Opinion

Based on the information made available to me, the representations of the management of the Company, the
publicly available stock-exchange trading data for the equity shares of the Company on the NSE SME
(Emerge) platform, the methodology adopted as discussed in this Report and subject to the assumptions,
caveats and limitations set out herein, my opinion is as follows:

The floor price for the proposed preferential issue of equity shares / share warrants of GP Eco Solutions
India Limited under Regulation 164 read with Regulation 166A and Part IV — Pricing of Chapter V of the
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, with Relevant Date as 21 May
2026, is ¥ 363.86 per equity share of face value ¥ 10/- each.

Accordingly, the proposed issue price per equity share, and the issue price / exercise price per warrant
(on conversion into one equity share), shall not be lower than % 363.86 per equity share.

Note: The Board of Directors and the shareholders of the Company are at liberty to issue the equity shares /
warrants at a price higher than the above floor price. The above conclusion is subject to the assumptions,
caveats and limitations set out herein and to any change in facts, circumstances or applicable law subsequent
to the date of this Report.

26. Restrictions on Use

This Valuation Report has been prepared on the basis of, and is addressed solely to, the Board of Directors
and the shareholders of GP Eco Solutions India Limited, for the limited purpose set out in Section 11 above,
namely, determination of the floor price for the proposed preferential issue of equity shares / share warrants
under the SEBI ICDR Regulations. It may also be relied upon, to the extent strictly required, by the Stock
Exchange, SEBI, the Registrar of Companies and other regulatory authorities, in connection with the proposed
transaction.

This Report shall not be:
* Used or relied upon for any other purpose or in any other transaction;

+ Disclosed, distributed, quoted from, referred to, or relied upon by any person other than the Company
and its statutory advisors / regulators in connection with the proposed transaction, without my prior
written consent;

+ Treated as a recommendation to subscribe to, hold or dispose of any securities of the Company, or
as investment advice of any nature;

+ Treated as audit, due-diligence, fairness opinion, solvency opinion or comfort of any nature;
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Used in any litigation, arbitration or proceeding without my prior written consent.

My maximum liability in respect of this Report, except in the case of fraud or wilful misconduct, shall be limited
to the professional fees received by me for this engagement.

27. Caveats, Limitations and Disclaimers

This Report is based on information made available by the Company, publicly available stock-
exchange data and management representations. | have not performed any audit, due-diligence,
review or other procedures on such information; | have relied on it as being true, correct and complete
in all material respects.

Detailed financial projections, business plan, latest internal financial statements, segmental data,
order-book details, debt schedule, contingent-liability schedule and other non-public information were
not provided. Accordingly, the Income Approach (DCF Method) and a detailed Asset Approach (NAV
Method) have not been independently applied.

Since the equity shares of the Company are listed and frequently traded on the NSE SME (Emerge)
platform, the Market Price / VWAP Method has been considered the most appropriate method for the
present valuation. The VWAP working is based on day-wise trading data extracted from the NSE
official historical-data / bhavcopy.

The valuation conclusion is as of the Relevant Date of 21 May 2026. Events occurring after such date,
or any change in facts, circumstances, market conditions or applicable law, may affect the valuation.
| am not obliged to update this Report for any such subsequent event.

This Report does not purport to opine on the commercial merits or rationale of the proposed
transaction, the identity or eligibility of the allottees, the proposed use of proceeds, the legal validity of
the transaction documents, or the consequences under any tax, foreign-exchange or other regulatory
regime.

Compliance with the SEBI ICDR Regulations, the Companies Act, 2013, the SEBI (SAST)
Regulations, 2011, the SEBI LODR Regulations, the Stock-Exchange requirements, the Income-tax
Act / Income Tax Act, 2025 and other applicable laws is the responsibility of the Company and its
advisors.

All values, opinions and recommendations contained in this Report are my professional opinion based
on the information made available, and are not guarantees or warranties of any nature. Valuation is
an inherently subjective exercise and reasonable professional valuers may arrive at different
conclusions on the basis of the same information.

This Report has been prepared in compliance with the IBBI / RVO Code of Conduct, applicable
Valuation Standards (ICAI Valuation Standards 2018 and the IVS as adopted in Indian practice), Rule
8 of the Companies (Reglstered Valuers and Valuation) Rules, 2017, and the relevant SEBI ICDR
provisions. , 2al & \

roprietor / Registered Valuer (Securities or Financial Assets)
ICAI Membership No. 510787
IBBI Reg. No. IBBI/RV/11/2022/14837
RVO: Divya Jyoti Valuers Foundation
Place: Noida, Uttar Pradesh
Date: 21 May 2026
URVIN No.: 26148373265W4PnuOo
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ANNEXURES

Annexure 1 — 90 Trading Days VWAP Working

Day-wise trading data for the 90 trading days immediately preceding the Relevant Date of 21 May 2026 (i.e., from 06-Jan-
2026 to 20-May-2026, both days included, excluding weekends and trading holidays). Data has been extracted from the
official NSE historical-data / bhavcopy and reconciled with the attached formula-linked Excel working.

20-May-2026 360.00 370.00 355.00 358.80 361.59 22,400 80,99,650
19-May-2026 360.00 364.90 356.10 357.70 358.93 10,000 35,89,310
18-May-2026 361.00 369.00 355.00 360.00 360.73 16,600 59,88,200
15-May-2026 365.00 369.00 353.00 362.45 360.48 22,000 79,30,480
14-May-2026 373.95 373.95 350.65 363.15 360.85 11,400 41,13,730
13-May-2026 362.95 371.90 349.00 367.20 358.04 12,000 42,96,440
12-May-2026 371.95 373.90 342.20 353.90 364.04 25,400 92,46,530
11-May-2026 365.00 375.00 363.40 367.05 368.07 15,400 56,68,340
08-May-2026 371.00 377.50 364.95 365.00 367.77 32,200 1,18,42,120
07-May-2026 373.00 380.00 369.00 375.55 374.44 12,800 47,92,830
06-May-2026 1368.00 375.00 366.00 371.20 370.51 15,400 57,05,910
05-May-2026 378.50 378.50 362.45 372.50 369.12 13,000 47,98,600
04-May-2026 381.00 388.00 370.00 378.50 375.64 20,800 78,13,350
30-Apr-2026 1380.00 383.90 371.10 376.40 378.87 7,800 29,55,190
29-Apr-2026 374.10 392.60 368.50 379.80 382.62 12,200 46,67,960
28-Apr-2026 376.90 380.00 373.00 374.10 377.18 6,800 25,64,790
27-Apr-2026 358.70 379.90 358.70 376.90 371.93 19,200 71,41,140
24-Apr-2026 373.50 376.90 350.05 356.60 359.80 20,800 74,83,860
23-Apr-2026 374.95 376.00 369.00 372.55 373.03 9,800 36,55,720
22-Apr-2026 377.00 382.00 374.00 374.95 377.20 22,400 84,49,190
21-Apr-2026 382.05 387.95 374.20 376.35 380.56 12,800 48,71,160
20-Apr-2026 385.00 392.00 377.00 380.65 385.02 12,200 46,97,210
17-Apr-2026 370.00 410.00 370.00 390.30 394.15 67,400 2,65,65,970
16-Apr-2026 387.50 387.50 368.05 369.10 374.49 7,000 26,21,400
15-Apr-2026 387.00 391.00 377.50 379.65 383.33 15,000 57,50,000
13-Apr-2026 362.00 382.00 362.00 374.75 370.89 10,800 140,05,640
10-Apr-2026 374.00 397.00 348.05 388.45 375.74 30,000 1,12,72,120
09-Apr-2026 367.00 367.00 352.10 358.00 357.17 7,000 25,00,200
08-Apr-2026 379.95 383.80 364.30 368.70 370.66 11,600 42,99,630
07-Apr-2026 319.00 363.00 309.60 359.30 346.98 39,600 1,37,40,210
06-Apr-2026 313.60 320.00 308.00 317.75 316.13 14,400 45,52,310
02-Apr-2026 294.00 314.85 294.00 313.65 305.77 12,200 37,30,430
01-Apr-2026 282.00 310.00 282.00 304.70 304.54 31,000 94,40,850
30-Mar-2026 292.55 292.55 264.05 271.10 276.77 65,400 1,81,00,520
27-Mar-2026 320.10 321.00 290.00 296.55 302.09 57,600 1,74,00,300
25-Mar-2026 329.55 336.00 317.05 318.30 327.48 24,200 79,25,120
24-Mar-2026 320.00 328.00 312.70 315.35 318.13 20,200 64,26,310
23-Mar-2026 323.00 323.00 308.45 318.85 316.03 24,600 77,74,420
20-Mar-2026 324.00 333.00 319.00 324.40 326.00 18,600 60,63,570
19-Mar-2026 313.00 330.00 313.00 318.55 317.98 12,200 38,79,370
18-Mar-2026 320.00 323.70 311.00 316.40 317.35 26,800 85,04,850
17-Mar-2026 311.00 316.80 305.00 309.75 309.05 23,200 71,70,060
16-Mar-2026 310.05 320.00 303.00 308.25 308.92 32,800 1,01,32,720
13-Mar-2026 329.60 329.60 319.75 322.80 324.33 18,600 60,32,500
12-Mar-2026 326.00 332.70 323.20 329.60 326.98 8,400 27,46,670
11-Mar-2026 334.40 340.00 328.50 336.00 335.19 7,400 24,80,390
10-Mar-2026 335.00 337.00 328.50 331.30 333.54 18,400 61,37,160
09-Mar-2026 320.00 330.00 320.00 325.70 325.28 14,200 46,18,950
06-Mar-2026 347.00 348.00 331.10 334.75 338.28 7,600 25,70,950
05-Mar-2026 323.00 360.00 323.00 346.70 336.43 9,400 31,62,480
04-Mar-2026 320.10 330.00 316.70 323.40 322.18 13,800 144,46,060
02-Mar-2026 365.00 365.00 318.00 331.65 330.19 48,600 1,60,47,310
27-Feb-2026 376.90 377.00 355.00 355.00 366.38 4,400 16,12,080
26-Feb-2026 359.50 393.00 357.00 369.05 377.80 42,400 1,60,18,680
25-Feb-2026 325.00 358.05 325.00 343.50 345.15 25,000 86,28,720
24-Feb-2026 332.00 336.00 326.00 326.00 329.91 3,200 10,55,710
23-Feb-2026 311.00 345.35 311.00 334.90 334.63 16,400 54,87,870
20-Feb-2026 360.00 360.00 343.00 346.25 349.80 6,200 21,68,760
19-Feb-2026 346.00 356.90 340.05 350.15 347.47 12,600 43,78,120
18-Feb-2026 350.00 353.75 340.50 347.80 346.64 6,000 20,79,820
17-Feb-2026 358.00 358.00 342.90 347.15 347.56 8,800 30,58,510
16-Feb-2026 353.05 362.90 343.90 346.55 351.48 7,200 25,30,620
13-Feb-2026 355.00 362.00 355.00 357.50 358.05 6,200 22,19,910
12-Feb-2026 365.00 369.00 357.60 362.00 361.98 9,000 32,57,810
11-Feb-2026 379.00 381.00 370.05 374.05 375.50 9,600 36,04,800
10-Feb-2026 393.00 399.00 370.00 372.75 383.34 15,200 58,26,830
09-Feb-2026 388.00 394.90 380.60 392.90 387.89 8,800 34,13,410
06-Feb-2026 375.00 389.00 372.25 383.40 379.58 13,000 49,34,530
05-Feb-2026 379.65 388.00 361.20 366.60 372.58 24,600 91,65,480
04-Feb-2026 352.00 372.00 351.00 370.30 362.91 40,200 1,45,89,130
03-Feb-2026 328.50 350.00 328.50 340.40 336.46 21,200 71,32,860
02-Feb-2026 315.00 324.95 315.00 315.40 316.45 10,400 32,91,040
01-Feb-2026 327.00 333.00 318.50 320.75 324.61 13,600 44,14,720
30-Jan-2026 319.00 324.00 318.00 319.45 319.70 31,600 1,01,02,520
29-Jan-2026 336.00 343.55 322.00 325.00 328.51 18,600 61,10,340
28-Jan-2026 315.00 338.40 311.25 333.55 328.59 29,600 97,26,230
27-Jan-2026 325.00 325.00 311.50 316.95 317.27 17,000 63,93,530
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23-Jan-2026 340.00 345.00 325.00 334.50 336.53 19,400 65,28,760
22-Jan-2026 329.00 355.00 321.00 338.55 337.68 61,800 2,08,68,830
21-Jan-2026 1359.00 359.00 1305.00 322.10 320.98 50,600 1,62,41,760
20-Jan-2026 1381.00 381.00 1335.00 341.00 1351.06 40,000 1,40,42,500
19-Jan-2026 385.00 395.00 369.55 372.00 377.69 26,000 98,19,870
16-Jan-2026 395.00 400.00 384.00 386.95 388.08 28,400 1,10,21,440
14-Jan-2026 1380.00 1402.95 1375.00 388.55 1383.88 32,600 1,25,14,600
13-Jan-2026 1390.00 399.95 1374.10 378.75 383.31 19,400 74,36,120
12-Jan-2026 403.65 403.65 388.00 393.15 392.48 149,600 1,94,67,250
09-Jan-2026 411.05 414.95 393.00 403.65 402.10 32,800 1,31,88,940
08-Jan-2026 1423.85 423.85 1402.10 413.10 1411.23 30,600 1,25,83,540
07-Jan-2026 1420.00 1424.85 415.00 423.85 1419.31 5,800 24,31,970
06-Jan-2026 1430.00 434.00 422.65 423.30 427.00 4,400 18,78,790
Total / Aggregate 18,53,600 < 64,86,96,580
90-Day VWAP = Total

Turnover / Total Traded R 349.97
Qty

Notes: (i) VWAP figures shown above are as published by NSE in its daily bhavcopy; (ii) traded quantity and
turnover are aggregated across all trades on the NSE SME platform for the day; (iii) the 90-day VWAP is
computed as the ratio of aggregate turnover to aggregate traded quantity, and not as a simple average of daily
VWAPs; (iv) corporate-action adjustments, if any, during the look-back window are to be incorporated.
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Annexure 2 — 10 Trading Days VWAP Working

Day-wise trading data for the 10 trading days immediately preceding the Relevant Date of 21 May 2026 (i.e., from 07-May-
2026 to 20-May-2026, both days included, excluding weekends and trading holidays). Data has been extracted from the
official NSE historical-data / bhavcopy and reconciled with the attached formula-linked Excel working.

20-May-2026 1360.00 370.00 1355.00 358.80 361.59 22,400 80,99,650
19-May-2026 1360.00 364.90 1356.10 357.70 1358.93 10,000 35,89,310
18-May-2026 1361.00 369.00 1355.00 360.00 360.73 16,600 59,88,200
15-May-2026 365.00 369.00 1353.00 362.45 1360.48 22,000 79,30,480
14-May-2026 373.95 373.95 1350.65 363.15 1360.85 11,400 141,13,730
13-May-2026 1362.95 371.90 1349.00 367.20 1358.04 12,000 142,96,440
12-May-2026 1371.95 373.90 1342.20 353.90 364.04 125,400 92,46,530
11-May-2026 365.00 375.00 1363.40 367.05 1368.07 15,400 56,68,340
08-May-2026 1371.00 377.50 1364.95 365.00 367.77 32,200 1,18,42,120
07-May-2026 1373.00 380.00 1369.00 375.55 374.44 12,800 147,92,830
Total / Aggregate 1,80,200 < 6,55,67,630
10-Day VWAP = Total

Turnover / Total Traded % 363.86
Qty
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Annexure 3 — Frequently Traded Shares Test

Test for 'frequently traded' under the Explanation to Regulation 164(1) of the SEBI ICDR Regulations, on the basis of
trading turnover (number of shares traded) during the 240 trading days immediately preceding the Relevant Date of 21
May 2026 (from 02-Jun-2025 to 20-May-2026).

Particulars Value
Total number of equity shares of the class outstanding as on Relevant Date (A) = 1,19,50,800 equity shares

Aggregate traded quantity on the NSE SME platform during 240 trading days 1.02.65.200 equity shares
preceding Relevant Date (B) V2,09, quity
Not applicable / not listed on BSE as

Aggregate traded quantity on BSE platform (if applicable) per scops considered

B/Ain % 85.90%
Threshold for 'frequently traded' status 10.00%
Conclusion Frequently traded

Source: NSE official historical data / daily bhavcopy for scrip GPECO, as populated in the attached formula-linked Excel
working. The data has been aggregated for the 240 trading days in the look-back window.
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Annexure 4 — Pre and Post Shareholding Pattern

The pre-issue and post-issue shareholding pattern of the Company, as provided by the Company, is set out
below. The statement is presented in the SEBI / stock-exchange format and reflects (i) the pre-issue
shareholding structure, (ii) the equity shares proposed to be allotted, (iii) the resultant post-equity-allotment
position, (iv) the share warrants proposed to be allotted, and (v) the post-issue shareholding structure on a
fully diluted basis (assuming full conversion of warrants). The figures are reproduced as furnished by the
Company and remain subject to confirmation by the Company and its Registrar and Share Transfer Agent.
Certain cross-cast / footing exceptions observed on review are set out in the Reviewer’'s Reconciliation Note
following the table.

Pre-Issue Pre- Equity to A|||:> ‘:::;nt Post- Warrants to  Post-Issue Post-
Category of Shareholder No. of Issue be Allotted No. of Allotment be Allotted No. of Issue %
Shares % (2) Sh : % (3) Shares (4) °
ares
(A) Promoter and
Promoter Group
(1) Indian
(a) Individuals & HUF 74,46,200 62.30 — 74,46,200 59.55 7,00,000 81,46,200 53.07
(b) Bodies Corporate — — — — — — — —
Sub-Total (A)(1) 74,46,200 62.30 — 74,46,200 59.55 7,00,000 80,26,200 53.07
(2) Foreign Promoters — — — — — — — —
Total Promoter
Shareholding (A= A1 + 74,46,200 62.30 — 74,46,200 59.55 7,00,000 80,26,200 53.07
A2)
(B) Public Shareholding
B1) Institutional Investors 41,800 0.35 — 41,800 0.33 — 41,800 0.27
B2) Central Govt. / State o o o o o o o o
Govt. / POI
B3) Non-Institutional
Investors
— Individuals 35,82,800 29.98 3,24,000 39,06,800 31.24 — 39,06,800 25.45
— Body Corporate 4,28,800 3.59 2,07,000 6,35,800 5.09 21,47,000 27,82,800 18.13
— Others (incl. HUF,
LLP & NRI) 4,51,200 3.78 12,000 4,73,200 3.79 — 4,73,200 3.08
Total Public
Shareholding (B = B1 + 45,04,600 37.70 5,43,000 50,57,600 40.45 21,47,000 72,04,600 46.93
B2 + B3)

(C) Non-Promoter — Non-
Public

Grand Total (A + B + C) 1,19,50,800 100.00 5,43,000 1,25,03,800 100.00 21,47,000 72,04,600 100.00

Note: Where the proposed issue includes share warrants, the post-issue percentages above have been
computed on a fully diluted basis, i.e. assuming full conversion of warrants into equity shares. The pre-issue
percentages exclude the impact of the proposed issue.

Reviewer’s Reconciliation Note: The figures above are reproduced as furnished by the Company. On review,
the following footing / cross-cast exceptions were noted in the Company’s statement and should be reconciled
and corrected by the Company and its Registrar and Share Transfer Agent before the statement is annexed
to the EGM Notice / filed with the Stock Exchange:

(1) Promoter post-issue holding: the Sub-Total (A)(1) and the Total Promoter Shareholding (A) are shown as
80,26,200 shares in the post-issue column, whereas the only populated promoter line — (a) Individuals &
HUF — shows 81,46,200 shares (being pre-issue 74,46,200 plus 7,00,000 warrants). As (b) Bodies
Corporate and (2) Foreign Promoters are nil, the promoter sub-total and total should each equal 81,46,200
shares (a difference of 1,20,000 shares).
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(2) Grand Total — post-issue number of shares: the Grand Total (A+B+C) in the post-issue column is shown
as 72,04,600 shares, which equals only the Total Public Shareholding (B); the promoter post-issue holding
appears to have been omitted. The arithmetically consistent post-issue (fully diluted) total is 1,53,50,800
shares (Promoter 81,46,200 + Public 72,04,600), or 1,52,30,800 shares if the Company’s promoter figure
of 80,26,200 is retained.

(3) Grand Total — warrants to be allotted: the Grand Total of ‘Warrants to be Allotted (3) is shown as
21,47,000, which equals only the public (Body Corporate) warrants; the 7,00,000 promoter warrants
appear to have been omitted. The aggregate warrants proposed across all categories foot to 28,47,000.

(4) Others (incl. HUF, LLP & NRI) — post-equity-allotment: the post-equity-allotment figure is shown as
4,73,200 shares, whereas pre-issue 4,51,200 plus equity allotted 12,000 equals 4,63,200 shares (a
difference of 10,000 shares). This 10,000-share difference also explains why the Grand Total of the post-
equity-allotment column (1,25,03,800) exceeds the foot of pre-issue (1,19,50,800) plus equity allotted
(5,43,000), i.e. 1,24,93,800.

(5) Reconciliation with the EGM Notice and the body of this Report: the EGM Notice dated 28 May 2026 (ltem
Nos. 1 and 2, the explanatory statement and the capital footnotes) confirms a proposed issue of 5,53,000
equity shares plus 28,47,000 warrants = 34,00,000 securities, a pre-issue capital of 1,19,50,800 equity
shares (as on the BENPOS date of 21 May 2026) and a post-issue fully diluted capital of 1,53,50,800
shares. The body of this Report has accordingly been aligned to these figures. However, the “Equity
Shares to be allotted” column of the shareholding-pattern table above foots to 5,43,000 (Individuals
3,24,000 + Body Corporate 2,07,000 + Others 12,000), which is 10,000 short of the 5,53,000 equity shares
confirmed in the resolution and the allottee list; correspondingly the post-equity-allotment grand total of
1,25,03,800 implies equity allotted of 5,53,000 (1,25,03,800 - 1,19,50,800), not 5,43,000. The category-
wise “Equity Shares to be allotted” figures in the table should therefore be re-cast by the Company / RTA
to aggregate to 5,53,000 so that the table is internally consistent with the resolution.
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Annexure 5 — Post-Issue Fully Diluted Capital Working

Particulars Number of Equity Shares

(a) Pre-issue paid-up equity share capital (as on Relevant Date / BENPOS date 21 May

2026) — number of equity shares of ¥ 10/- each 1,19,50,800

(b) Proposed equity shares to be allotted (Item No. 1 of EGM Notice dated 28 May 2026) 5,53,000

(c) Equity shares issuable on full conversion of proposed warrants (ltem No. 2 of EGM

Notice dated 28 May 2026) 28,47,000
Memo: 1,20,000 warrants issued on 13-Jun-2025 at ¥348 were converted into equity

shares prior to the Relevant Date and are already included in (a) above

Post-issue fully diluted share capital = (a) + (b) + (c) 1,53,50,800
Proposed preferential issue [(b)] as % of post-issue fully diluted capital 22.15%
Applicability of Regulation 166A (threshold: >5%) Applicable
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S. No. Source Use
Day-wise open, high, low, close, traded quantity,

1 NSE official historical data / bhavcopy for scrip turnover and VWAP for the 90-day and 10-day

GPECO (www.nseindia.com) VWAP working under Regulation 164, and for the
240-day frequently-traded test
5 2;?3255:22:3: zngﬁﬁ Co;:tg?:g (r:c;rupl?srate Pre-issue capital structure, shareholding pattern,
: 9p ’ ’ governance disclosures and past preferential issues

board outcomes)

3 Ministry of Corporate Affairs (MCA) — Master Data CIN, registered office, directors, paid-up capital,
and Filings for the Company charges
Annual Reports and audited / management-certified

4 financial statements of the Company (where General background and corporate information
provided)
SEBI ICDR Regulations, 2018 (as amended) and
SEBI master circular(s) on preferential issues;

5 Companies Act, 2013 and Rules thereunder; Regulatory framework
Companies (Registered Valuers and Valuation)
Rules, 2017

6 Applicable IVS as adopted in Indian practice Valuation standards

Detailed computation of 90D VWAP, 10D VWAP, frequently
7 GP Eco Valuation Working Reg164166A in excel traded test, post-issue fully diluted capital and Regulation
166A trigger
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Annexure 7 — Proposed Allottees

The proposed allottees, their category and the number of securities proposed to be allotted, as set out in the
EGM Notice dated 28 May 2026 (ltem Nos. 1 and 2), are reproduced below. The issue price is ¥ 364/- per
equity share and % 364/- per warrant (above the floor price of ¥ 363.86 per security determined in this Report).

A. Equity Shares — Item No. 1 (Public-category allottees)

No. Name of Proposed Allottee Category Equity Shares (up to) Amount  (up to)
1 Sandeep Singh Public 1,00,000 3,64,00,000
2 Khushboo Siddharth Nahar Public 1,00,000 3,64,00,000
3 Smart Horizon Opportunity Fund Public 1,00,000 3,64,00,000
4 Vijaya Sharma Public 12,000 43,68,000
5 Amarpal Singh Hura Public 12,000 43,68,000
6 Mastermind JPIN Investment Managers LLP Public 50,000 1,82,00,000
7 Incorporated VeC SubFund e Public 15,000 54,60,000
8 AlphaGrow Avenue LLP Public 20,000 72,80,000
9 Anu Aggarwal Public 7,000 25,48,000
10 | Gaurav Lohiya Public 7,000 25,48,000
11 Sagent India Private Limited Public 12,000 43,68,000
12 Dalip Singh Mohoora Public 7,000 25,48,000
13 | Neelotpal Shukla Public 9,000 32,76,000
14 Akriti Mahajan Public 3,000 10,92,000
15 | Pine Capital Public 10,000 36,40,000
16 Suresh Zunzunwala Public 10,000 36,40,000
17 Vaibhav Agarwal Public 4,000 14,56,000
18 | Jagdip Singh Public 25,000 91,00,000
19 | Rajan Goel Public 5,000 18,20,000
20 Manoj Tomar Public 5,000 18,20,000
21 Uma Shankar Gaud Public 3,000 10,92,000
22 | Ashok Singh Public 3,000 10,92,000
23 Kolumbus Financial Advisory Services LLP Public 20,000 72,80,000
24 Jatin Sharma Public 3,000 10,92,000
25 Tiger Assets Private Limited Public 5,000 18,20,000
26 Harprit Singh Public 6,000 21,84,000
Total 5,53,000 20,12,92,000

B. Fully Convertible Warrants — Item No. 2 (Promoter and Public allottees)

NS(;. Name of Proposed Allottee Category Warrants (up to) Amount ¥ (up to)
1 Anju Pandey Promoter 2,383,334 8,49,33,576
2 Deepak Pandey Promoter 2,33,333 8,49,33,212
3 Astik Mani Tripathi Promoter 2,383,333 8,49,33,212
4 Minerva Ventures Fund Public 9,18,500 33,43,34,000
5 Al Maha Investment Fund PCC — ONYX Strategy Public 9,18,500 33,43,34,000
6 Kolombus Financial Advisory Services LLP Public 1,10,000 4,00,40,000
7 LRSD Securities Private Limited Public 2,00,000 7,28,00,000
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Name of Proposed Allottee Category Warrants (up to) Amount ¥ (up to)
Total 28,47,000 1,03,63,08,000

Note: Each warrant is convertible into one equity share of ¥ 10/- each within 18 months from the date of
allotment; 25% of the warrant issue price is payable upfront and the balance 75% on exercise (Regulation 169
of the SEBI ICDR Regulations). The promoter warrant allottees (Anju Pandey, Deepak Pandey, Astik Mani
Tripathi) aggregate 7,00,000 warrants and the public warrant allottees aggregate 21,47,000 warrants. The list
above is reproduced from the EGM Notice and remains subject to the final allottee details (including PAN) to

be furnished by the Company.

Confidential | Sharma Gopal and Company | Page 29 of 29



