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Certlffcate onworkln1caplt•l requlr■ment■ of th• Company 

Dote: Auaust31,2025 

To: 

IIFl C■pH■l Services Umlt■d 
(fonnerly IIFl SecurltlH Limited) 
2.tllth Floof, One lodho Place 
Senapati Bapat Marg, Lowor Paret (W) 

MumNi 400 013 
Maharashtra, India 

HDFC Bonk Limited 
Investment Banklnl Group, 
Unit no. 701, 702ond702·A. 
7th ffoor, Tower 2 and 3, One lnternatk>nal 
Cenue, 
Scnopoll Bopat Marg, Prabhadevl, 
Mumbai 400 013 
Maharashuo, lndla 

tllFL Cap,rol Se(VIC'es Limited, HDFC Bank Umfred and any othOr book running lead managers 

■ppoinred by the Company are coUectivetyreforrod to es rha --eook Rvnnlnf LHd H.,,.._,... or 
t11o·aRLHs; 

Th• Board of Directors 
GI< Enucy limited 
(Formerly 01( Enerty P,ivate Umltad, 
GK Ener,y Marht■r• Private llmhad) 
Office No. 802, CTS No. 97•A·1/57/2, 
Suvol Center, Pune411 037, 
MDhar8ShU8, India 

Oeor Sir/Madam, 

Re: Proposed Initial pulJtlc oHerln6 of equity shere, of foe• value f 2 ••ch (the •Equity 

Sh•res•J of GK Energy Umlt•d (the "Company-•nd sue ft offerln6, tho •o,,•,.-1 

We, Bharat J. Rughani & Co., the StatutoryAudrtors of the Componyhave received o request from 

the Company for examine lion of the working capital requhementa os ot and for the flnanclel veers 

ended Morch 31, 2025, March 31, 2024 and March 31, 2023 based on the audited standolone 

t1nanclot sta1emont. and the assumptions and ;ustificDHons for the estimatod WOftin& capital 
1equiremen11 tor the Company for the F19cet 2026, and to certify that the amount of INR 999.99 

million raised by the Compeny pursuanl to preferential 1Ssue of Equity Shares in the Pre-lPO 

transaction (·Pre-lPO") has been completely u1.tised end adjusled towards its wo,king capital 

1equifomen1S for Fiscel 2026, es disclosed ln the Addendum 10 tho DRHP. This cenifica1e Is 

issued fn reference to our 1erms of onangoment loner issued to 1ho company and BRLMs dated 

Docembo1 13, 2024. 

wo tiavo examined the financial pro1ections for the fiscal year 2026 p10ducod bolo,e us encl tho 

assumphons unde1tyingthereon as approved by 1he Board ol 011oc1ors vKle its resolution doted 

AP'il 26, 2025, os sot out in AnnHu,• A in accordance w11n Su1nda1d on Assurance Engagemont 

, Gems ta, Co111,ne1oa/ CC>mPM'•. Rarnch.oot• Lana fM, Kilc:h~. Mlllad !WHI) ~.•.lf1'b."ll. 400 0-::~ 
8 bhafatcc,i,,c. oom 1 .UlhGtlfrea com 9. http·J,\ilrM'W Cfr'ca c;o,n 



JAOO. ·rtte EAamtnoOon ol Prospectlw F.i\anclol lnlormatlon·. 1,auod b'f lh: 
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Cn•nc,ed Accoun1ants ol lnd!a. we have 1u11ne1 eumlned the ui,hs&tion °1 lhe re· 

towards Company'• wo1ktn1copl1011equhomon1s: 

h Company pursuant 10 P,e-tPO 

•· ~:~t:~t~n:;:;~e~==o~~~l=~~a~l~•~:~0'::,
1
,•

1
:::0:1'.o~. form hUn~s, benk •c~o;:;~ 

s1a1ement as on Au&ust 25,2025 and Au&ull 26. 2025, 1ellect1na credit or Pre-lPO u 

lrom the management 01 the Company. 

b. Obtained disbuJSemem details and bank sunemont 1,om the management •Ml traced 

and verll/od the amourn disbursed and uhllsed by the Company tow~uds Its payments 

1ow11ds the creditors, as mentioned In Anne11ure 8 ond found such u~lllzetlon In 

og,eement Wllh thO rBQuilement of wotklng capital os disclosed In thO ob,ects ol the 

Issue. 

c. Re•computod the mathematical accuracy of the details Included In Annexure B. 

d. Conducted ,etevont management inquiries and obtained necessary representation 

Further, In add111on 10 above procedures undertaken to vefify the Pro-lPO amount utilised 

towards working caprtat reQulrements, our responsibility is to examine the evidence supportlnc 

the 1ssump1ions (e11cluding the hypotheUcat assumptlon)tnd other information, This projection 

has been prepore(t for estlmatint the overall working capital requlremontt of the Company. We 

have comcd out an evaluation of the financial projections or the projections on a test check 

basis. Based on oor examination of the evidence supporting the assumptions, nothing hos come 

to our attention which causos us to beUeve that these assumptions don't provide a reHonable 

basis of the pro1ec1lon assuming that the company ls able to achieve the projected revenues as 

stated in the linonclal projections. Even if the events ontlclpated under the hypothetical 

assump1ions dcscrlbcd above occur, actual results are still llkaty to be different from the 

projection since other anticipated events frequenlly do not occur as expected and the variation 

may be mare,lat. We do no1 give any ossu,ance on the attainability of the said. 

Conset1uently, users are cautioned that this projection may not be appropriate tor purposes 

other then that described above. 

This ccnihca1e may be reUed upon by the Company, the Book Running Lead Managers, and the 

tegol counsel appointed by the Company and the Book Running Lead Managers in sole relation 

to the Offer. We hereby consent to 011uacts or, or reference to, this certificate being used In tho 

Offer ~ument~ or •~ other documents In connection wnh the Offer. We al.Jo consent to the 

submission of this cert1f1cate as may be necessary to ony regulatory or statutory authority and/or 

~~,;~: ~~~:::~:::~~
1
;~;
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,7;:b~ ~:~le Running Lead Managers In connection with the Otter 

Thiscertmca1e1s issued tor the purpose ol tho Offer, and can be used in I u 1 • 

in tho Red He,ring Prospec1us end Prospectus, public en~ounucc:::t.t· ;:i~:ct~s~~~ 

advertisement, notice to be shared with Pre-I PO mvestors in connection th SEBI , 

any other moter,al used in connocoon with the OHc, (together. the •0;:, Doc guidcl~nes 0.nd 

may be lded by the Compony with Securities and Exchange Board of India ·s u~ants ) ~~•ch 

ond Na11ona1 Stock Exchange of Indio Limited (collectlvely, the ·stock hc~anEBI ~· ese .l•m1tcd 

Compon1cs, Mnhoroshtra ot Pune (the •Roe·, 01 !Jpload' M ges ). Registrar of 
ing as otcriat Controc1s and Matorlol 
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Documents to the Oller Oocumem1 1na 10, •nv other re11uto10,y or 1totut01y authOt'lty end t. not 

to bl used.1eloneo to or dls1rlbutod tor ,my other purpoH whhoul our prior wrltten conNnt. 

Wt confi1m that on obtalnlna 01 gelnlna wiltten Intimation In the oboYemonlloned potldon from 

tht Company, we wilt lmmedlatetycommunlc11e any chena11 In wrlt1n1 In the above lnlorm1tion 

to tht Book Runnlnc leed M1n11or1 until the date when the Equity Shtfet 1Uouecl and 

tr1n1ferre<1 In tht Offer commence tradlnl on the relevant stoc:k Hchiin1es. In tM tbNnct of 

1ny 1uch communication from us, Book Runnlnl Lead Mana9011 alld the legal 1dvil0f1, each to 

the Company an<1 the Book Running Load Managers. can &11ume thot there Is no chtnl• to tho 

above lnlormattOn. 

AU capitalized terms used herein and not specifleally define<! shall have the ume meanln& as 

tsc1lbed to them in the ON er Documents. 

Yours Sincerely, 

For Bha1a1 J. Rugt1an1 & Co. 
Chartered Accountants 

ICAIFwmRegisuetionNo:1017 ~••c· 

0:..'. '"/' '\-, 
/lJ~ . ,• •. .,(., ~ 

o.~ r,:: "",·_\;·/, 
MembeishlpNo.139664 \ 
UOIN: 25139664BMLWV04605 • -
Placti: Mumbai 

CC: 

AZB & Partners 
AZBHouse 
Peninsula Corporate Park 

Ganpatrao Kadam Marg. Lower Paret 
Mumbai 400 013 
Moharoshtra, India 

JSA, Advocates & Solicitors 

3._ floor, Tower C. World Trade Centre 

Nau101i Nagar, New Oethi-110029 

Ouane Morris & Setvam LLP 

16 COltyer Quay 
Singapore 049318 



AnnuureA 

theott.-S of the Company'1 WOt\JntQCH\el requffements" et end fo, I.he rlMftdll yurt anded 

Hafen 31, 202$. Haren 31, 202,, ltnd Me,ct, 31, 2023. 100 the astimeted wo,tdnt c-s,bl 
~t• •'°"I With the m1an1 ol tinanc:11,1 set fonh In the tebtel oelow: 

A. WOf\lna C•P't•I Requlr~ta 

s. 
Pertlculart 

~.,.-::,ec:n,:-:Ac-,,-,,.-:-.,-----j.-'==--+-=='-➔ 
~•~~"'''•ee:iv~ • .,..,..------l---==~--4-~~c--➔ 
,___ 

Other Finenaot assets (F'sxed 
CMPOS11s .l.Jlnmaruc,1 

,--.:;c~=c~·~~.cc~-=.c ..... =~c==--=,·=--+--===----1.--==-+--==----, 

_ ~rr_e_nt_Ao~•~et~•=W--+-=='-+---"'==--i.-===---, 

~~ed=o.-.-•• ~ .. -.-+----+-------1.----~ 

I {lien merked tor hind I non• 
~ lund-hsed Umitl 18)-

~ Cu"rr:;•"s:' c:U•;:';b::IU"'U•cc•c_ __ --11-~ 
~~:::.•blu 1~:.;:;;:._-,-+_-_-_,~::~-7-,_-_-_-t_---~-,,~-~-~-----I~ 

~en1U1blllt1ts 3'7.03 

666.75 769.70 
62.18 

otel Current UabUJtJ .. (C) 1.560.11 
196.20 15.18 
925.13 .,..... 

t-- -',;..'Ne,wo;.,;,ld~ncc;.i•• .. .;T1a1 --t--+---===i==== 
requirements tA•B--Cj 4014.99 1101.39 sn.a3 

~LElstin1fundint:D-,i■tt::-•-m---+------t-----c----
1 WOfking Co pita I Bouow,ng and 

I 

Internal ,ccruats 4014.99 1101.39 576.83 

1101.39 I 576.13 
• Totelmeansoffln1nce 4014_99 I 
;.u_ represemed by lhe company. thete are fixed deposiIs wh. 

whic~ ,s also pledged against wo,king cep;,aI fac1l1ties !Ch ere ,n ex:ces.s of 12 months 
wotkmgcop,raJ. Ond hence considered as 8 pan of 



Hold In& level •nd Key Assumption, to, Wo,klna Capita I Requl1•mtnta: 

The FOllOWlnB toblo let lorth tho do111lls 01 lho hotdina ptlloo (With day• ,ounded 10 lhe n .. , .. , 

Whole numbe1) consldorod for llscot 2025, Fi■col 2024, F11c111 2023, on 1he bHII ~ audited 

Sllndllone hnanclol1 111101nont1, a, well •• Hllmnled IOI Fl1cal 2027 Ind Fi1eal 2028. 

's:- Partlcut11n .... p··· .... ..-..-
No. Ma1ch :u, March 31, March 31, March 31, 

2021 2025 202A 2023 

(Elllm1t1d) !Actual) (Actuall IUtuall 

~ ~n~:!,::Hit 28 31 23 17 

I-
Flnancl1l1ue11 

hade Roce!Vlbtes 125 120 _ t3S 1~ - Othe< nnanciol 011011 ' 2t ' • 
(fo-ed deposits - lien 
j mo1kcd) 

1--
Advance to Tredo 9 22 11 3 

I-
Cre<lrtors 

Othttt CurtCnl Assets • 10 2 3 

I 
Non-Curra~ 0 I 9 • 
Depo111 (lien marked tor 

fund based and non• 

~based Umtt1) IBI 

• Currant U.bKIUe1 
flnandal U.bllftlH 

~
fide ~bles 60 61 78 110 

ovis1ons 2 1 6 0 

Other cu11en1 liabiliues • 12 17 2 

NOt8$; 

1. The holdms period has Ooen computed owr 365 days fo, ettch fiscal year. 

2. lnvenrory dO'fS: lnventO')' for tho cuffefll period divided by cost of goods .sold multiplied 

oynumber ol d,ys. 

3. Trade ~ceivaO/e d11ys: Trade receivables fOI the cwrenr period drnded by re~nue from 

operoi,ons mutr,p/ied by 365 days. 

4. Other current tmanc,al .users day.s: Other current financial assets for the cutrent per,od 

dMded by revenue from ~raoons multlplied by 365 days. 

5. Other current assets d-,S: Othercur,-nr assets for tho current period dNided by re.-em.te 

from operollons multiplled by 365 days. 

6 Ttode payable d11ys: Trad& pDyabtes IOI the current period divided by cogs mul11p/ied Dy 

number ol doys. 

7. Other financial /1obiM,es days: Other financial llab"mes for tho current pe,IOd dMded Dy 

rovenue !tom operat,ons mu/tip lied by 365 days. 

8. Other cuucnt 1J:,bIi1t1es days: Other current 1100,111,es to, tho cuttent penod drvlded by 

revenue from ope,ar,ons mu/llpllcd by 365 d;,ys 

On the basis ol eA1St1ng wot Icing capital requ11ernen1 of ttie Company, tnc r11stor1cot notCling levels 

ano tile assurnp1 ons tor me eswn,neCI wo1k1ng cop1tal rcau11emcms, as app1ovco oy board of 

/:~" 
(/f[f·, 



I 
::'7~~',: of ~he Company pursuant to its resotuoon dated April 26, 2025, the p,ojected WOfk,n& 

P quirements for Fiscal 2026 (standalone). are as tlV'en in the 11bte below: 

Particulars 

ICuuent assets 
nvcntoncs 
lnanclol assets 
raele Rece,vobles 

Pther financ:-at assets {fixed deposits. lien marked) 
~vance to Trade Creditors 
Other Current Assets 
rt'olal Current A•set• (A) 

Non-Current Flud Deposit (Uen marked for fund baHd and 
non- tund-bosed Umlts) (Bl 

urrent UablUU .. 
=lnanc:l1l llablUtlH 
u)de Payables 
1ovis10n 

01herCurrent llabitlties 
otal Current U1bruties (C) 

Worklnc capital requlremants (At+ (Bl• (C) 
Source ot finance: 
Work/mt Copltol Borrowln11s anel Internal accruals 
Work.Ina Capital Gap 
r-mount utilised towards worklnc capital ,equlrementa from 
IP,e.fPO proceed, 
IA.mount proposed to bo utlllaed from Nat ProcHd1 

Annexure B: Detail• of Utlllselion ot Pr•IPO Proceed• 

March31,202t 
(Estimated) 
(lnmUUon1) 

1.432.22 

9,586.30 
613.52 
460.36 
76.69 

12.169.ot 

o.oo 

3.069.04 
153.38 
690.21 

3,112.13 
1.256. .. 

4,031.89 
.. ,224.57 ...... 
3,224.58 

Amount 

--1!.!!..!!!!l_llo_n_,~1 ~l~S4~.~
65

,.., 

205.20 
129.18 
98.19 

'!:~~ 
~9.99 
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