Draft Letter ofOffer
Dated: Decembe?3, 2024

F X For Eligible Shareholders only

Preeinilition Ares Infinite

RAJATH FINANCE LIMIT ED

2XU &RPSDQ\ ZDV LQFRUSRUDWHIQ D®Q Ritb D MADLWMH GHIDK/R QUQDQ&S 1) n/RQ "HF HBE& U as & Public Limited
Company under the provisions of the Compasies 1956 and was granted the Certificatdnobrporation by the Registrar of Companies, Gujarat. The
Company obtained the certificate of commencememisihess on February 04, 1985, from the Registrar ofifizmies, Gujarat. Subsequently the name of our
Company was changed to "Rajath Finance Limited" July 8, 1999, vide a fresh certificate im€orporation issued by the Registrar of Compsnie
Dadra and Nagar Haveli. The registered office of thenPany was changed from 208-215, Star Plaza, Phulcl@tawk, Rajkot 360001, Gujarat, India to
Office N0.1001, Tenth Floor, K.P. Aurum Building, CNI8.426A, Marol Maroshi Road, Andheri (E), Mumbai @8® with effect from February 20, 2024.
Subsequently, the new CIN L65910MH1984PLC41970§ isgaed to the Company pursuant to the shifting ofsSRegd Office from State of Gujarat to State of
Maharashtra. For fither detals, see 3General Informabn ~ on pag no. 45 of this Dré Letta of Offer.

Regisered Office: Office N0.1001, Tenth Floor, K.P. Aurum Building, CTS.MB6A, Marol
Maroshi Road, Andheri (E), Mumbai, Maharashtra, 4805
Telephore No.: 8655900272 Email: compliance @fynxcapital.coWebsite: Fynxcapital.com
Contact Person: Mr. Akash Hirenbhai Bheda, Compangd®tary and @mpliance Offcer
Corporate Identification Number: L65910MH1984PLC419700
PROMOTER OF OUR COMPANY: 9 Anium Tech LLP

FOR PRIVATE CIRC ULATION TO THE EL IGIB LE EQUIT Y SHAREHOLDERS OF RAJATH FINANCE LIMITED ONLY

ISSUE OF UPTO 1,60,00,000 FULLY PAID83 (48,7< 6+$5(6 2) 7+( )$&( 9%$/8( 2)($&+ 25,*+76 (48,6%$5(6
285 &203%$1< )25 &$6+ $7 $ 35,&80-29(5 5,*+76 (48,7< 6+$5( $**5(*$7,1* 83160200 LAKH ON A RIGHTS
BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 4 (FOUR) RIGHTS EQUITY SHARES FOR
EVERY 1 (ONE) FULLY PAID-UP EQUITY SHARES HELD BY THE ELIG IBLE EQUITY SHAREHOLDERS OF OUR COMPANY AS ON THE
5(&25' '$7( 7+$7 ,6 21 '$< >"@ '$7( >"@ 7HQ3,6EH(/6 6(( 27(506 2) 7+( ,BEBNNING ON PAGE 124
OF THIS DRAFT LETTER OF OFFER.

N
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Letter of Offer.

GENERAL RISKS

Investment in ecuity and equity related eaurities involve a degree of riskd investors shodd not invest any fundsn this Issue unlssthey cen dford to take

the risk of Ising ther investment. Investors are advised to eal therisk fadors carefully before taking an inwment dedsion in this Issue.For taking an
investment dedsion, investas mustrely on thér own examination of the Compary and thdssue nduding the risks involved. The Biits Equity Shares have no
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Letter of Offer usethe definiions and abreviations st forth below, which yoshould consiler when
reading the informatbn contained herein. The following Ist of certain cajitalized terms ued in this Draft
Letter of Gfer is inended for the conveniene of the reademrospective investor onlyandis nat exhaustre.

Unless othawise gecified, he capitalized terms usé in this Draft Later of Offershall have the meanng as
defined hereinder. References to wregislatiors, acts, regulations, rules, guidelines, circulars, natifications
padlicies or clarifications &all be deemed tondude all amendmrts, sypplements, or reeractments ad
modifications thereto notfied from time to timeand any reference to a statutory provisn shall include any
subordinate legislatin made fomtime to time unér that provision.

The wordsand expressionsused in this DraftLetter of Offer, but not déned herei, shallhave he sane meanng

(to the extentapplicable) ascribed to such terms undene SEBI ICDR Regulations,hte Conpanies Act, 2013,

the SCRA, e Depositores Act, SEBI (SAST) Regulatiora)d the rules and regulations made thereunde.
IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WHUPV XVHB L&6XPIFIMLRRN VWKD\5\
'UDIW /HWWHU S®RWDWHRHQW RI 6SHFLERAWKVIND®EB8QAILWWLIDWLRQ DC
'"HYHORSPHQWV ~ 37KH ,VVXH  DQG 3)LQD F37008 40 aRiQ7PrBspectRey RQ SDJIH
shall have the meaning given to such terms in such sections.

Company Related and General Terms

Terms Descriptions
3&RPSDQ\" &FRXID ( RajathFinance Limited, gublic limited conpany incorporated undeihe

SWKH &RPSDQ\" 34 Conpanies Act, 1956,ha/ing it.s registeed office at Office No.lQOl,

VVXRU" “ZHp RU ° Tenth Eloor, K.P. Aurum Building, CTS No.426A, Marol Maroshi Rog

“RX U Andheri (E), Marol Bazar, Mumbai, Mumbai, Maharashtra, Ing
400059.

S$UWLFOHV RI $VV| The Articlesof Asscciation of our Companyas amended fim time to

3S$UWLFOHV’ 3$R 9| time.

With referere to any company, the sxiate of ttat company would

3$VVRFLDWH V ’ mean any otlr companywithin the meaning of secton 2(6) of the

Conpanies Act, 2013.

The Audit Conmittee of the Board of [rectors of the Company

consttuted in accodancewith Section 177 of the Cqmanies Act,2013.

The Board of Directors of our Company or a duly citutstd committee

thereof, as the context may refer to

3&KLHI )LQDQFLDO Ms. Urvashi Manojbhai Parmar, the Chief Financiafi@f of our

3&)2° Company.

*&RPSDQ\ 6HFUHW/| Mr. Akash Hirenbhai Bhedah¢ Conpany Secretary md Compliarce

&RPSOLDQFH 21IL F| Officer of our Conpany.

S'"LUHEWRU V ° ﬁr?q)é or all thedirectors orour Board, @ may be appoimd from time to

3(TXLW\ 6 KDUHKRQ A holder of Equity Sharesof the Company.

The equity shasof our Conpany, each having aate value of _10
each,unless otherwisespecified.

S([HEXWLYH '"LUHFY\ Executie Director@) of owr Company, unlesothemwisespedfied.

})LQDQFLDO 6WDYV collectively the Audited Financial Statements and the LimitedeRead
3)LQDQFLDO , QIR Financial Results, untsotherwisespecifedin conext thereof.

3$XGLW &RPPLWWHEH

5% RDUG RI '"L94RDV

3(TXLW\ 6KDUH V °
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Terms " Descriptions

GroupConpanied Entities

Such comanieswith which there were related iyatransactions, dung

the period for wheh fi narcial informaion isdisclosed in this Draft Ledt

of Offer, which are covered und¢he appli@ade accouting staadards and
other compniesas considered matéal by our Boad.

Independent Director(s)

Independent director(s) on the Board, who are eligible to be appoint
independent directors under the provisions of the Companies Act,
and the SEBI Listing Regulations. For details of the Indepen
Directors, see Our Managemeritbeginning on pag&9 of this Draft
Letter of Offer

Materidity Policy

A pdicy adopted by our Company ffothe icertification of material
litigation(s) for the purpose of discdore of the samin this Draft Letter
of Offer.

Key Managerial Personnel/ KM

Key managemat personnelof our Company in termsf the Companies
Act, 2013 and as per the definition provided in Regulation 2(1j(bthe
SEBI ICDR Regulations.

S0OHPRUDQGXNRHALL
OHPRUDQGXP 30R

The Memorandunof Associdgion of our Conpany, as amended from
time o time.

*1RPLQDW RRMQnOAq
&RPPLWWHH 315

The committe of the Board of Directos constituted n aaordance
with Section 178 of the CompasiAct, 2013.

31 REXecutive and
,QGHSHQGHQW 'LU

Non-Executve and Independent Dectors of our Company in ternas
Sedion 2(47) ad Section 149(6) of tke Companis Act, 2013,
unless otherwise specified.

SIRQIHFXWLYH 'LUI

Non-Executive Directas of our Companyunless othewise specified.

SBURPRWHU ™ 33UR

9Anium Tech LLP is the Promoter of our Company.

S3URPRWHU *URXS

Persons and entities forming part of the promoter group of oup@oy
as determined in terms of Regulation 2(1)(pp) of the SEBI IC
Regulations and as disclosed by our Company in the filings madéhweit
Stock Exchange under the SEBI Listing Regulations.

S5HJLVWHUHG 211IL

Office N0.1001, Tenth Floor, K.P. Aurum Building, CTS No0.426
Marol Maroshi Road, Andheri (E), Marol Bazar, Mumbai, Mumb
Maharashtra, India, 400059.

S5HJLVWUDU RI &R
352&°

Regstrar of Conpanies Mumbai.

S5LJKW ,VVXH &RP

The committeeof our Board of Directors conistited br the purpese
of the Issue and incigtrtal maters thered, consisting of Mr. Gautam
Kiritkumar Shah, Managing Director (DIN 06379806)r. Ashok
Kumar Nag, Independent Director (DIN 06796476) &rd Aakash
Bheda, Company Secretary and Compliance Officer

Shareholders / Equity
Shareholders

Pesms hoding Equity Shaes of our Company, uns othemwise
specified in the ontext thereof.

Statutory Auditors/ Auditor

The current statutgraudtors of our Company, beg N C Vaishnav
& Co.

S6WDNHKROGHUYV &
&RPPLWWHH"

The committee of the Boardf Directors constituted as ol
&RPSDQ\TY 6WDNHKROGHUVY 5HODWLRQ
Section 178(5) of the Companies Act, 2013.

Subsidiary / Subsidiary Compa

/ our Subsidiary

Our Company has no Subsidiary Company as on this date gfdilithis
Draft Letter of Offer
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Issue and Industry Related Terms

Term

3sbridged Leter of Off HU *

ALO )"

‘ Description

AbridgedLetter of Offerto besent to he Eli gible Equity Sharehadlers with
resped to this Isste in accordancewith the povisions d the SEBI ICDR
Regulations and the CqganiesAct, 2013.

3$GGLWLRQDO
6KDUHV’
6KDUHV’

51
3$GGLW

The Rights Equity Shares applied or allotted under this Issue in additi
the Rights Entitlement

3 dlo WR W btmenWor
3dlotte G~

Allotment ofRights Equity Shares puauant to this Issue.

Allotment Account(s)

Theaacount opened witthie Barkers b this Issue, into which the amnts
blocked by Application Sypated by Blocked Amout in the ASBA
Accaunt, with respect to successtil Applicarts will be transferred on th
Trarsfer Date in accatance with Section 4() of the Conpanies Act,
2013.

Allotment AccouhBanks

Bank(s) whth are cleang members and registet with SEBI asbankers
to an issue andith whom he Allotment Account will be opened,ni this
case being >". @

Allotment Advice

The note or advice or intimation of Allotment, sent to eaclces&ful
Investor who has been or is to be Allotted the Equity Shareisagfproval
of the Basis of Allotment by the Designated Stock Exchange

Allotment Date

Date on whth the Allotment shallbe made pusuant to this Issue.

Allottee(s)

Peasm(s) who shallbe allotted Rghts Equty Shares pursuant to the
Allotment.

Applicart(s) or hvestor(s)

Eligible Equity Sharelolder(s) and/or Renouncee(s) v are ertitled to
apply or makenapplicaion for the Rights EquityShares pursuant to thi
Issue in termsof this Draft Letterof Offer.

Application

Application made through submissi of the Applcaion Form or plain
pape Application to the Desighated Branch of he SCSBsor onine/
eledronic application through the elsite of the SCSB (if made
available by such SCS8 under the ASBA mrcess, tosubscrbe to the
Equity Shares ate Issue Prie.

Application Form

Unless the contet otherwise requires, an application form (induding
online application formavailake for submission of aplpcation through the
welbsite of the SCSBs (if made availabley such SCSB) under he ASBA
process) used bgn Applicant b makeanapplicdion for the Allotmentof
Rights Equity Sharein thisIssLe.

Application Money

Aggregate anount payale in respectof the Rights Eqity Sharesapplied
for inthe Isse at the Issue Pige.

Application
Blocked Amount or ASBA

Sppated by

Application (whetter physical or electonic) used by an hvestor b make
an applicatin authaizing the SGB to black the Applicaion Moreyin an
ASBA account maintained with the SCSB.

ASBA Circulars

Collectively, SEBI circular bearing reference numy
SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009, Si
circular bearing reference number CIR/CFD/DIL/1/2011 dated April
2011, SEBI circular bearing reference numk
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020; S
Circular bearing reference number SEBI/HO/CFD/SSEP/CIR/P/202
dated May 19, 2022 and SEBI circular bearing reference nun
SEBI/HO/CFD/DIL2/P/CIR/2023/75 dated May 30, 2023.
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Term ‘ Description

Account maintaiad with the SCSB and specified in he Application

ASBA Account Form o the plan paper Application by the Applicant for blocking the
anmount mertioned n the Appicaion Formor the plain paper pplication.
i A Bid made by an ASBA Bidder including all revishs and

ASBA Bid

modificatiors theretoaspermtted under the SEBODR Regulatbns.

Bankesto thelssue

Collectively, the Escrow Collection Bank and the Allotment Acco
Banks.

Bankesto thelssue
Agreement

AgreementG D W H & be éiifervinto by and among our Company, th
Regidrar o the Issue and the Barker(s) to the Issueof colledion of the
Application Moneyfrom Applicants/Investors, arsfer of funds to he
Allotment Account and where applcable, refunds of the aounts
collecedfrom Applicarts/Investors, onheternms and conditions thereof.

Basis of Allotment

The basis on which the Rights Equity Shares will be Allotted to succe
Applicants in consultation with the Designated Stock Exchange unde
,VVXH DV GH&RUI thellSsue @ Q I4Bdtthis Draft Letter
of Offer.

Consolidated Certificate

The certificate that would be issued for Rights Equity Shares Allotte
each folio in case of Eligible Equity Shareholders who hold Equigyesh
in physical form.

3 &ntrolling  Brarc KH Vor
Controlling Brarches & the
SCSBV’

Such brancés of the SCSBs which co-ordinatéth the Registar to the
Issue and the Stock Ebanges, a list of which is avalde on
http://www.sebi.gov.in/selweb/other/OtherAction.do@oRecognised=yes

Demogephic Detals

'"HWDLOV RI ,QYHVWRUV LQFOXG LRYJIWKKH, Q
father/ husband, investor status, occupation and bankrogetails, where
applicable.

Designated SCSB Branel

Such branches of the SCSBs which shall collect the Application For
the plain paper application, as the case may be, used by the ASBA Inv
and a list of which is available o]
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised4
, updated from time to time, or at such other website as may be pres
by SEBI from time to time.

Designated Stock Exchange

BSE Limited (BSE)

Depository(ies)

NSDL and CDSL or any other depository registered with SEBI unde
Securities and Exchange Board of India (Depositories and Particip,
Regulations, 2018 as amended from time to time read with the Deposi
Act, 1996

Draft Letter of Offer/LOF

This Draft Letter of Offer dated December 23, 2024, filedhwviiie
Designated Stock Exchange (BSE), in accordance with the SEBR)IC
Regulations, for their observations and in-principle apdrova

Investor(s)

Existing Equity Shareholders of our Company as on the Reéateli.e.,
> " #&nd the Renouncee(s).

Fraudulent Borrower

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

Issue Rightlssue

7KLV LVVXH RI XSWR (TXLW\ 6Kderl
(TXLW\ 6KDUH DW SDU DJlakhsichia\Wwghts Badlé B th
Eligible Equity Shareholders of our Company in the ratio of 4:1,4i.
(Four) Equity Shares for every 1 (One) fully paid-up Equity &éjaheld
by the Eligible Equity Shareholders as on the Recordidate >" @
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Term

Issuer Material

‘ Description

Cdllectively Abridged Ldter of Offer, the Application Fom and
Rights Entitlement Letter.

Issue Closing Date

["]

Issue Opening Date

["]

Issue Pend

The period between the lesOpening Date andhte Issue Closing Date,
inclusive of both days, dung which Applicants can sbmit their
applicdions in accordance wih the SEBI CDR Regulatios.

Issue Pige

_10/- (Rupees €nOnly) per Equiy Share

Issue Proceeds / Gross
Proceeds

Gross proceeds of this Issue.

Issue Size

Amount aggregatingV R XS WR _ IDNK $VVXP

S/IHWWHU RI 21IHU

The final Letter of Offer to be issued by our Company imneation with
this Issue.

3/LVWLQJ $JUHHP

The listing agreements entered into between our Comaiaghyhe Stock|
Exchanges in terms of the SEBI Listing Regulations.

Multiple Application Forms

Multiple application forms submitted by an Eligible Equi
Shareholder/Renounce in respect of the Rights Entitlement deaitak
their demat account. However supplementary applications in refttig
further Equity Shares with/without using additional Rigktstitlement
will not be treated as multiple application

Net Proceeds

Issue Proceeds less the Issue related expenses. For flgthds, see
"Objects of the IssUdeginning on page 53 of this Draft Letter of Offe

Non-Institutional Bidders or
Nlls

An Investor other than a Retail Individual Investor or Cfieai
Institutional Buyer as defined under Regulation 2(1)(jjjhef SEBI ICDR
Regulations.

Off Market Renunciéion

The renuncifion of Rights Entitlements und&ken by the hvestor by

transfering them through off-mamt transer through a depository
paticipant in accordancewith the SEB Rights Issie Circulars ad the

circularsissiedby the Depstories, fromtime b time, and otheapplicable

laws.

On Market Renunciation

The renunciation of Rights Entitlements undertaken bylinkestor by
trading them over the secondary market platform of the Steckdhges
through a registered stockbroker in accordance with the Rigats Issue
Circulars and the circulars issued by the Stock Exchanges, time to
WLPH DQG RWKHU DSSOLFDEOH ODZV R(

4BV’ R U Qudifi ed
Inditutional BuyerV ’

Qudified inditutional buyers as déined unér Regulation 2(1)(ss) of ¢
SEBI ICDR Regulations.

Recad Date

Designatel dake for the pupose of detemining the Equity
Shareholdes eligible to apply br Rights Equity Shares,beng| "].

Refund Bank

The Banker(s) to the Issue with whom the Refund Account(s) wil
RSHQHG LQ WKLV FDVH EHLQJ >"@

Regstrar o the Issue or
Regstrar/ Regstrar

Link Intime IndiaPrivate Limited

Regstrar Agreement

Agreement dattDecember 02, 2024, enggfinto between our Compan
and tlke Regstrar in relaton to the reponsibilities andobligations of the
Regstrar to the Issue pertaing to thisIssue.

Renouncesy)

Any person(swho, not beng the original recipient haséve acquired the
Rights Ertitlement from he eligible equity shaeholders on renunci@gon,

in acordance with the SEBI ICDR Regulations r&d with the SEBI Rights

Isste Circulars.
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Term ‘ Description

Renunciation Peod

The period during which the investors can renounce or transfe Rigits

Entitlements which shall commence from the Issue Opening Date.

SHULRG VKDOO FORVH RQ >"@ LQ FDVB

Equity Shareholders are requested to ensure that renunciatioghttaffu

market transfer is completed in such a manner that the Rights Entitder
are credited to the demat account of the Renouncee on or prierlsstie
Closing Date.

Retail Individual
Biddes(s)/Retdi Individual
Investor(s) RII(S)

An individual Invesbr (including aHUF applyng throughKarta) who has
applied for Rights Equity Shares andhese Application Money is not
moret KD Q 0,000 in the Isse asddined under Reguléon 2(1){v) of
the SEBI ICDR Regulations.

3 Gghts Entitlements ISL~ R
35(,6,1°

,6,1 IRU 5LIKWV (QWLWOHPHQW L H >"@

Rights Entitlement(s)

The number of Rights Equity Shares that an Eligible Equity Shareholg
entitled to in proportion to the number of Equity Shares held by tgdEli
Equity Shareholder on the Record Date, being 4 (Four) RightsyE(
6KDUHV IRU 2QH (TXLW\ 6KDUH KHOG R
with D VHSDUDWH ,6,1 >"@ ZLOO EH FUHGL)
date of opening of the Issue, against the equity shares held by the E
Shareholders as on the record date. Pursuant to the provisions of the
ICDR Regulations and the SEBI Rights Issue Circular, the Ri
Entitlements shall be credited in dematerialized form in respective d
accounts of the Eligible Equity Shareholders before the Issue Opég
Date.

Rights Entitlement Le#r

Letter including detals of Rights Entitlerarts of the Eligible Equity
Shareholdes.

Rights Equity Shareholders

A hdlder of the Rights Equity Shares,dm time to tme.

Rights Equity Shaes

Equity shares ofur Company to be allotted pursuaatthis Issue

Sdf-Certified Syndicate
Banks or SCSB(s)

The banks registered with SEBI, offering services (i) in relation to AS
(other than through UPI mechanism), a list of which is available en

website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
=yes&intmld=34 or

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
=yes&intmld=35, as applicable, or such other website as updated from
to time, and (ii) in relation to ASBA (through UPI mechanism), a list
which is available on the  website of  SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
intmld=40 or such other website as updated from time to time;.

Stack Exchage

The Stock Exchange where obquity Shaesare pesetly listed, beiry
BSE Limited.

Transfer Date

The date on which pplication Money blockedrithe ASBA Account will
be transfered to the Allotment Account in repect of successtl
Applications, upon fadization o the Basisof Allotment in consultéion
with the Degjinated Stock Exchange.

Willf ul Defauler

A Company or person, as the case may be, categorized as a willful def
or a fraudulent borrower by any bank or financial institution eisoatium
thereof, in accordance with the guidelines on willful defaulters issye
the RBI, including any company whose director or promoter is carego
as such.
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Term ‘ Description

In terms of Rgaulation 2(1)(mmm) of &BI ICDR Regulations, workig
day neans all days on wich commercial banks in Munath are ogn for

business. Furthein resgectof IssuePeiod, working day means allays,

excluding Saturdays, Sundays and publiditdays, on whiti commercial
Working Day(s) banks in Mumbai are open fdiusiness. Furthermore, the time et
between the IssuClodng Date and he listing of Equity Shares on the
Stock Exchange, working day means aladng days of the Stock
Exchange, exalding Sundagand bank holidaygsper circulasissued by
SEBI.

Conventional terms or Abbreviations

_ Rs./RupeesorINR Indian Rupe.

Alc Account

AGM Annual Geneail Meetng
Alterndive Investment Funds, as defined and registevétth SEBI under

AIF(s) the Securities and Exchangedd of India (Altemative Investment Funds
Regulations, @12.

Arbitration Act Arbitration and Cadiliation Act, 1996.

) Accounting Standards issted by the Ingditute of Chartered Accountants

AS [ Accountng Stendards of India as nofiied under the Congpies (Accouns) Rules, 204

AY Assessment Year

BSE BSELimited

CAGR Compound annual growth rate.

CDSL Certral Depository Servics (India) Limited.

Certral Government or

Governmenbf India or Gol Certral Government ofridia.

CIN Comorate Identification Number
Conpanies Act,1956 Erstwhile ConpaniesAct, 1956alongwith the rulesmade thereunder.
Corrpan!es Act, 2013 7/ Conmpanies Act,2013alorg with the rulesmade thereunder.
Conpanies Act
A public health emergency of international concern as declared by
Covid-19 World Health Organization on January 30, 2020 and a pandenhilzuarin
11, 2020
CRAR Capital adequacy ratio/Capital to risk assets ratio
CrPC Code of Criminal Procedure, 1973
CSR Comorate Sccial Regponsibility
Depositories Act Depositories Act1996
. A depo#tory regsterad with SEBI under the Seaurities and Exchangeg
Depository

Board of hdia (Depodtories and Paticipants) Raulations, D18.
DIN Director Identification Number.
Departmentf Industrial Policy anéPromaion, Minigry of Commerce and

DIPP Indudry, Governmenif India.
DP / Depo#ory Paticipant Depository Partigiant asdefined under the DepiteriesAct.
DPID Depository Partigiant Identifi cation.
Department for Promion of Industry and Internal Trade, Ministry (¢
DPIT / DPIIT Commerce and Industr Government of rdia, earlier known as

Department of Industal Policy andPromaion.
Profit for the year befafinance ods, tax, deprecteon, amortizaton and

EBITDA depletion exprses, exceptional itesrand other income as preseniad
the statementif profit ard lossin the Financial Stateents.
EGM Extraordinary General Meeting
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EMiIs Equated monthly instalments
EPF Act (PSOR\HHVYT BURYLGHQW )XQG DQG OLVFH
EPS Earnings per share.
ETF Exchange Traded Fund
ESI Act (PSOR\HHVY 6WDWH ,QVXUDQFH $FW
FDI Foreign Direct Investment.
FCNR Account Foreign currency non-resident account
Foreign Exchange Management Act, 1999, read with ruldseggulations
FEMA
thereunder.
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rul&8, 2
Financial Year / FY /Fiscal | Period of 12 months ended March 31 of that particular year.
Foreign Portfolio Investors Foreign portfolio investors as defined under the SEBI FPIuRégns,
/FPIs registered with SEBI under applicable laws in India.
FIPB The Foreign Investment Promotion Board
Fugitive Economic Offender An individual _vyho is decla_red a fugitive economic offender under @eg
12 of the Fugitive Economic Offenders Act, 2018.
FVCls Foreign Venture Capital Investors _as defined in and registered witl
SEBI, under the SEBI FVCI Regulations.
GAAP Generally Accepted Accounting Principles
GDP Gross Domestic Product.
Government or GOI Central Government and/or the State Government, as applicable.
GST Goods and Services Tax.
HFCs Housing Finance Companies
HUF Hindu Undivided Family
IBC Insolvency and Bankruptcy Code, 2016, as amended from time to tim
ICAI Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India
IEPF Investor Education and Protection Fund
IFRS International Financial Reporting Standards.
Income-tax Act Income-tax Act, 1961.
Indian Accounting Standards specified under Section 133 of thp&ves
Ind AS Act, 2013 read with Companies (Indian Accounting StasjlaRules,
2015, as amended.
India Republic of India.
IPC Indian Penal Code, 1860.
ISIN International Securities Identification Number of the Company bg
Ho1( 4+ 1
IT Information Technology
ITAT Income Tax Appellant Tribunal
MCA The Ministry of Corporate Affairs, Government of India.
Mutual fund registered with SEBI under the Securities and Exchange F
Mutual Fund . .
of India (Mutual Funds) Regulations, 1996.
MICR Magnetic Ink Character Recognition
N.A. / N/A Not Applicable.
NACH National Automated Clearing House.
NAV Net Asset Value
NBFC Non-Banking Finance Companies
NEFT National Electronic Fund Transfer.
Net Worth Aggregate of Equity Share capital and other equity
o . The sections of the Companies Act, 2013 that have been notifidueh
Notified Sections .
MCA and are currently in effect.
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315" RUV15

Non-resident(s) or person(s) resident outside India, as defined thel
FEMA.

NRE Account Non-resident external account.
A person resident outside India, who is a citizen of India aalll Isfive the
NRI same meaning as ascribed to such termthim Foreign Exchangg
Management (Deposit) Regulations, 2016.
NRO Account Non-resident ordinary account.
NPAs Non-Performing Assets
NSDL National Securities Depository Limited.

OCB / Overseas Corporat
Body

A company, partnership, society or other corporate body odinectly or

indirectly to the extent of at least 60% by NRIs including s&as trusts, in
which not less than 60% of beneficial interest is irrevocablg by NRIs

directly or indirectly and which was in existece October 3, 2003
and immediately before such date had taken benefits undeagetieral

permission granted to OCBs under FEMA.

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

Payment of Bonus Act Payment of Bonus Act, 1965

Payment of Gratuity Act Payment of Gratuity Act, 1972

PFUTP Regulations Securities and Exchange Board of India (Prohibition of Fraudulent
Unfair Trade Practices relating to Securities Markets) Regulations, 20

QP Qualified purchaser as defined in the U.S. Investment Company Act

RBI Reserve Bank of India.

RBI Act Reserve Bank of India Act, 1934

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

REPO Repurchase Agreement.

RONW Return on Net Worth

RTGS Real Time Gross Settlement.

SAARC South Asian Association for Regional Cooperation

SAT Securities Appellate Tribunal.

SCN Show Cause Notice.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SEBI Securities and Exchange Board of India.

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

SEBI Relaxation Circulars

SEBI circular bearing reference numb
SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 6, 2020, redath SEBI

circulars bearing reference numbers SEBI/HO/CFD/DIL1/CIRYE2136
dated July 24, 2020 and SEBI/HO/CFD/DIL1/CIR/P/2021/dated
January 19, 2021, SEBI/HO/CFD/DIL2/CIR/P/2021/552 dated April
2021 and SEBI/HO/CFD/DIL2/CIR/P/2021/633 dated October 01, 20

SEBI Rights Issue Circulars

Collectively, SEBI circular, bearing reference numk
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 20B@aring
reference number SEBI/HO/CFD/CIR/CFD/DIL/67/2020 datedil AR,
2020, and SEBI circular, bearing reference

SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022 and &mgr ¢
circular(s) issued by SEBI in this regard

SEBI Takeover Regulations
SEBI SAST Regulations

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

SEBI AIF Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (§ordPortfolio Investors)
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Regulations, 2019, as amended.

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of CapithlDisclosure
Requirements) Regulations, 2018, as amended.

SEBI Listing Regulations

Securities and Exchange Board of India (Listing ObligatamsDisclosure
Requirements) Regulations, 2015, as amended.

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital
Regulations, 1996, as amended.

Fu

SEBI . InS|der. Tradnjg Securities and Exchange Board of India (Prohibition of InSideding)
Regulations/ Insider Trading ; . )
Regulations Regulations, 2015, as amended from time to time.
SMS Short Message Service.
State Government Government of a state of India.
STT Securities transaction tax
Supreme Court Supreme Court of India
TAT Turnaround time
Trademarks Act Trademarks Act, 1999
TDS Tax Deducted at Source
T . Aggregate of debt securities, borrowings (other than delirigies) and
otal Borrowings g SO
subordinated liabilities
U. K. United Kingdom
UPI Unified Payments Interface
g,é;'e/SUSA/ United United States of America, including the territories or pss®ns thereof.
d80llgr" Wi 86 R United States Dollar, the legal currency of the United States of Ameri
ch Investment - Company Investment Company Act of 1940, as amended
U.S. persons as defined in Regulation S under the U.Sritgecié\ct or
U.S. Person acting for the account or benefit of U.S. persons febting on Rule
902(K)(1)(viii)(B) or Rule 902(k)(2)(i) of RegulatidB)
Qualified institutional buyer as defined in Rule 144Adar the U.S.
U.S. QIB o
Securities Act
:SE\;/\?gw E\L/J °8 6 R{ United States of America
U.S. SEC U.S. Securities and Exchange Commission
U.S. Securities Act U.S. Securities Act of 1933, as amended
VAT Value Added Tax
VCEs Venture Capital Fupds, as defined in and registe_red withEBé¢ @der the
SEBI VCF Regulations or the SEBI AlIF Regulations, as tke asay be.
w.e.f. With effect from
WHO World Health Organization

Year/Calendar Year

Unless context otherwise requires, shall refer to thevevmonth period
ending December 31.
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NOTICE TO INVESTORS

The distribution of this Draft Letter of Offer, the Abridged Letter of Offépplication Form and Rights
Entitlement Letter and the issue of Rights Entitlement and RightisyE®huares to persons in certain jurisdictions
outside India may be restricted by legal requirements prevailing in thosdigtioiss. Persons into whose
possession this Draft Letter of Offer, the Abridged Letter of Offer or Applicd&@rm may come are required
to inform themselves about and observe such restrictions. Our Compaakiig) this Issue on a rights basis to
the Eligible Equity Shareholders and will dispatch through email and couséprtit Letter of Offer / Abridged
Letter of Offer, Application Form and Rights Entitlement Letter onlligible Equity Shareholders who have
a registered address in India or who have provided an Indian addressdonopany. Further, this Draft Letter
of Offer will be provided, through email and courier, by the Resjigin behalf of our Company to the Eligible
Equity Shareholders who have provided their Indian addresses@mpany or who are located in jurisdictions
where the offer and sale of the Rights Equity Shares is permitted lamdeof such jurisdictions and in each
case who make a request in this regard. Investors can also accesaftHietisr of Offer, the Abridged Letter
of Offer and the Application Form from the websites of the RegigitarCompany and the Stock Exchange.

No action has been or will be taken to permit the Issue in any jurisdictierevaction would be required for
that purpose. Accordingly, the Rights Entitlements or Rights E@lires may not be offered or sold, directly
or indirectly, and this Draft Letter of Offer, the Abridged Letter of Ofterany offering materials or
advertisements in connection with the Issue may not be distributetipla or in part, in any jurisdiction, except
in accordance with legal requirements applicable in such jurisdiction. Rec#ijs Biraft Letter of Offer or the
Abridged Letter of Offer will not constitute an offer in those jurisdizsian which it would be illegal to make
such an offer and, in those circumstances, this Draft Letter of @ffibthe Abridged Letter of Offer must be
treated as sent for information purposes only and should not be actetbupabscription to the Rights Equity
Shares and should not be copied or redistributed. Accordingly,nsersceiving a copy of this Draft Letter of
Offer or the Abridged Letter of Offer or Application Form should not, imneztion with the issue of the Rights
Equity Shares or the Rights Entitlements, distribute or send this Driadirlof Offer or the Abridged Letter of
Offer to any person outside India where to do so, would or mightasene local securities laws or regulations.
If this Draft Letter of Offer or the Abridged Letter of Offer or Ajgation Form is received by any person in any
such jurisdiction, or by their agent or nominee, they mustaek ®© subscribe to the Rights Equity Shares or the
Rights Entitlements referred to in this Draft Letter of Offer, the Alatbligetter of Offer or the Application Form.

Any person who makes an application to acquire the Rights Entitlemethis Rights Equity Shares offered in
the Issue will be deemed to have declared, represented, warranted and agreechtperson is authorised to
acquire the Rights Entitlements or the Rights Equity Shares in complhaiticeall applicable laws and
regulations prevailing in his jurisdiction. Our Company, the Registrany other person acting on behalf of our
Company reserves the right to treat any Application Form as invalid wheredlieye that Application Form
is incomplete or acceptance of such Application Form may infringe applicableokegegulatory requirements
and we shall not be bound to allot or issue any Rights Equity ShaRéghts Entitlement in respect of any such
Application Form.

Neither the delivery of this Draft Letter of Offer, the Abridged Lette©ffer, Application Form and Rights

Entitlement Letter nor any sale hereunder, shall, under any circumstarezgs, any implication that there has

EHHQ QR FKDQJH LQ RXU &RPSDQ\TV DVMKBL G WHRR | W KG D@VIR WKR-HDUMIRR
information contained herein is correct as at any time subsequent to the tthégeDoéft Letter of Offer and the

Abridged Letter of Offer and the Application Form and Rights Entitlemetietor the date of such information.

THE CONTENTS OF THIS DRAFT LETTER OF OFFER SHOULD NOT BE CONSTRUED AS
LEGAL, TAX OR INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO
ADVERSE FOREIGN, STATE OR LOCAL TAX OR LEGAL CONSEQUENCES AS A RESULT OF
THE OFFER RIGHTS OF EQUITY SHARES OR RIGHTS ENTITLEMENTS. ACCORDINGLY,
EACH INVESTOR SHOULD CONSULT THEIR OWN COUNSEL, BUSINESS ADVISOR AND TAX
ADVISOR AS TO THE LEGAL, BUSINESS, TAX AND RELATED MATTERS CONCERNING THE
OFFER OF EQUITY SHARES. IN ADDITION, OUR COMPANY IS NOT MAKING ANY
REPRESENTATION TO ANY OFFEREE OR PURCHASER OF THE EQUITY SHARES
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REGARDING THE LEGALITY OF AN INVESTMENT IN THE EQUITY SHARES BY SUCH
OFFEREE OR PURCHASER UNDER ANY APPLICABLE LAWS OR REGULATIONS.

NO OFFER IN THE UNITED STATES

The Rights Entitlements and the Rights Equity Shares have notaoeewill not be registered under the
Securities Act or the securities laws of any state of the United States andtbayofifered or sold in the United
6WDWHV RI $PHULFD RU WKH WHUULWRULHY RU BRVVB VDRV RVXBBMWR
to, or exempt from, the registration requirements of the Securitiesndcgplicable state securities laws. The
offering to which this Draft Letter of Offer relates is not, and undecircumstances is to be construed as, an
offering of any Rights Equity Shares or Rights Entitlement forinalee United States or as a solicitation therein
of an offer to buy any of the Rights Equity Shares or Rigntstlement. There is no intention to register any
portion of the Issue or any of the securities described herein in the (S$tétets or to conduct a public offering
of securities in the United States. Accordingly, this Draft Letter of Gffebridged Letter of Offer and the
enclosed Application Form and Rights Entitlement Letters should not Wwarfied to or transmitted in or into
the United States at any time. In addition, until the expiry of 40 days adfteothmencement of the Issue, an
offer or sale of Rights Entitlements or Rights Equity Sharesmitie United States by a dealer (whether or not
it is participating in the Issue) may violate the registration requiremétiie Securities Act.

Neither our Company nor any person acting on our behalf will accefisaription or renunciation from any
person, or the agent of any person, who appears to be, ayuri@ompany or any person acting on our behalf
has reason to believe is in the United States when the buy order is madepé&eelataining an Application
Form and Rights Entitlement Letter should not be postmarked in the United Statlesraise dispatched from
the United States or any other jurisdiction where it would be illegal to make apaoffieall persons subscribing
for the Rights Equity Shares Issue and wishing to hold sgciityEShares in registered form must provide an
address for registration of these Equity Shares in India. Our Conipamgking the Issue on a rights basis to
Eligible Equity Shareholders and this Draft Letter of Offer / Abridged Left&ffer and Application Form and
Rights Entitlement Letter will be dispatched only to Eligible Equity Sharensltho have an Indian address.
Any person who acquires Rights Entitlements and the RightsyEghdres will be deemed to have declared,
represented, warranted and agreed that, (i) it is not and that at the timeavibgupgor such Rights Equity
Shares or the Rights Entitlements, it will not be, in the United Statesj)danis @uthorized to acquire the Rights
Entitlements and the Rights Equity Shares in compliance with all applicablatawsgulations.

Our Company reserves the right to treat any Application Form as invalchwi) does not include the
certification set out in the Application Form to the effect that the subscribathisrssed to acquire the Rights
Equity Shares or Rights Entitlement in compliance with all applicable laws anldtiegs; (ii))appears to us or
our agents to have been executed in or dispatched from the United Statebp(i@)aregistered Indian address
is not provided; or (iv) where our Company believes that Application intomplete or acceptance of such
Application Form may infringe applicable legal or regulatory requirements;war@dampany shall not be bound
to allot or issue any Rights Equity Shares or Rights Entitlement in respegt sdicn Application Form.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

CERTAIN CONVENTIONS

,Q WKLV 'UDIW /HWWHU RI 2I11HU X QO HVAM RMVKH U BTWH UHBH FULHL H G HRQLF IF ¥
H86'Yf DQG U8 6 GROODUVY DUH WR WKH OHIDIOF B X DQIBQUH IRIUW R A HB\Q WWR!
H5V 1 H,QGLDQ 5XSHHVY DQG u5XSHBABGLMUH WR WKH OHJDO FXUUHQF\

8QOHVV RWKHUZLVH VSHFLILHG RU FRQWH[WWRWAKIHBBALR Y WaH & XL B H W OHD
6WDWHVY DUH WR WKH 8QLWHG 6WDWHV RI $PHULFD DQG LWV WHUULWE

Unless otherwise specified or the context otherwise requi@aUHIHUHQFHY KHUHLQ WR u,QGLDY
Rl ,QGLD DQG LWV WHUULWRULHYV DQG SRVVANYWRQRUDI®, W RR WK H Uk
*RYHUQPHQWYT RU W K Harp ©VhB BbkerhiRentbtl@RHenthafor state, as applicable.

A reference to the singular also refers to the plural and one gelsterefers to any other gender, wherever
applicable.

Unless stated otherwise, all references to page numbers in this Lettdeofkgfto the page numbers of this
Letter of Offer.

FINANCIAL DATA

Unless stated or the context requires otherwise, our financial data includeddreffhisetter of Offer is derived
from the Audited Financial Statements. For furthetfrMUPDWLRQ UHIHU FKDSWHU WLWOHG 3)L

page 97.

We have prepared our Audited Financial Statements in accordance with Aodimumting Standards specified
under Section 133 of the Companies Act, 2013 read with the Comphmizs(Accounting Standards) Rules,
2015, as amended. Our Company publishes its financial statemerdgim Rupees.

Any reliance by persons not familiar with Indian accounting practicebefirtancial disclosures presented in
this Draft Letter of Offer should accordingly be limited.

2XU &RPSDQ\TV )LQDQFLDO <HDU FRPPHQEHWRH®EG BQ W LFD O RO GVIXWH \IHDRH B
March 31 of that particular calendar year. Accordingly, all references tdieufsar Financial Year or Fiscal,
unless stated otherwise, are to the 12 months period ending on Maw€khat particular calendar year.

In this Draft Letter of Offer, any discrepancies in any table betweetotal and the sums of the amounts listed
are due to rounding off, and unless otherwise specified, all finamomabers in parenthesis represent negative
figures. Unless stated otherwise, throughout this Draft Letter of @ffdigures have been expressed in lakh.

CURRENCY OF PRESENTATION

Xx $00 UHIHUHQFHYV WR u,159 p_T u, Q6 0Dk I8galSStitency of iInBlie. § DQG pu5XSH|
x $Q\ UHIHUHQFH WR pu86 § pn86'YT pH 91 DQG HYIBQB\RRIODKWYT QU M MR 6W
America.

References to the singular also refer to the plural and one gender alsotoedery other gender, wherever
applicable. Unless stated otherwise, throughout this Draft Letter of Offeguaké have been expressed in lakh.

MARKET AND INDUSTRY DATA

Unless stated otherwise, industry and market data used in this Draftdf&féer have been obtained or derived
from publicly available information. Publicly available Information generally stetiethe information contained
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in those publications has been obtained from sources believed to be reliakiteattheir accuracy and
completeness are not guaranteed and their reliability cannot be assuredinftgond investment decision
should be made on the basis of such information. Although we b#t@tviedustry data used in this Draft Letter
of Offer is reliable, it has not been independently verified and neiteenor any of our affiliates or advisor
jointly or severally, make any representation as to its accuracy or completeness

The extent to which the market and industry data used in this Draft Letterenfi©ffieaningful depends on the
UHDGHUYV IDPLOLDULW\ ZLWK DQG XQGHQVARPIPGEGOQ ® JR V X\WKH GFDHWMK RTG<K
standard data gathering methodologies in the industry in which we conditsiness, and methodologies and
assumptions may vary widely among different industry soui®esh data involves risks, uncertainties and

numerous assumptions and is subject to change based on various ifadtatimg those disclosed in the section

"Risk Factors beginning on page 26f this Draft Letter of Offer.

CONVERSION RATES FOR FOREIGN CURRENCY

This Draft Letter of Offer contains conversions of certain other ceyramounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These consesistuld not be construed
as a representation that these currency amounts could have beerh@icoamerted into Indian Rupees, at any
particular rate or at all.

The following table sets forth, for the periods indicated, information nggpect to the exchange rate between
the Indian Rupee and other foreign currencies:
(Rs. per unit of Foreign Currency)

A el As on March As on March As on March

28, 2024 31, 2023 30, 2022

Name of Currency December21,
2024

1. U.S. Dollar 84.95 83.34 82.10 75.68

Source:https://www.xe.com/currencycharts/?from=USD&to=INR&view=5Y
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FORWARD LOOKING STATEMENTS

Our Company has included statements in this Draft Letter of Offeshwdontain words or phrases such as
MDQWLFLSDWHY MHEHOLHYHYTY pFRQWLQXH{SHFIAT WRRXQGEIW X HM W LPLDON
pPD\T MPREMHFWLYHY pSODQY pSKOOHQIWULUPREXQ@SYR MAFAQN psS2UOK R
other words or phrases of similar import. Similarly, statementsdéstribe our objectives, strategies, plans or

goals are also forward looking statements. However, these are not the excleahg ahidentifying forward

looking statements. Forward-looking statements are not guarantees wfraerde and are based on certain
assumptions, future expectations, describe plans and strategies, contaitropsoggaesults of operations or of

financial condition or state other forwa@-RRNLQJ LQIRUPDWLRQ $00 VWDWHPHQWYV UHJD
financial conditions, results of operations, business plans and piospedorward-looking statements.

Forward-looking statements contained in this Draft Letter of Offee(adr made by our Company or any third

party), are predictions and involve known and unknown risks, taicges, assumptions and other factors that

may cause the actual results, performance or achievements ©@boyrany to be materially different from any

future results, performance or achievements expressed or impliedtjosward-looking statements or other
projections. Important factors that could cause actual results to differ mutdri®lP RXU &RPSDQ\TV
expectations include, among others:

X Uncertainty of the continuing impact of the COVID-19 pandemic orbasiness and operations;

Our ability to successfully implement our growth strategy and esipamlans, and to successfully launch

and implement various business plans;

Any failure or disruption of our information technology system;

Increasing competition in or other factors affecting the industmneats in which our Company operates;

Changes in laws and regulations relating to the industries in whiclpevate;

Fluctuations in operating costs and impact on the financial results;

Our ability to attract and retain qualified personnel;

Changes in political and social conditions in India or in other countries/éhatay enter, the monetary and

interest rate policies of India and other countries, inflation, deflation, unanticipatetetud in interest

rates, equity prices or other rates or prices; and

X General economic and business conditions in the markets in which we apetdtethe local, regional,
national and international economies.

x

X X X X X X

Additional factors that could cause actual results, performance or ecfeats to differ materially include, but

DUH QRW OLPLWHG WR WKRVH GLVFX\begihind ¢ page 20X this Dyt [REr-WLWOHG
of Offer. By their very nature, market risk disclosures are ortlgnates and could be materially different from

what actually occurs in the future. As a result, actual future gains, lmsigBgact or net interest income and net

income could materially differ from those that have been estimated, expmssaglied by such forward-

looking statements or other projections.

Whilst we believe that the expectations reflected in such forward-looking statteare reasonable at this time,

we cannot assure investors that such expectations will prove to be correctth@semincertainties, Investors

are cautioned not to place undue reliance on such forward-looking stédetmeany event, these statements

speak only as of the date of this Draft Letter of Offer or the respectigs ohdicated in this Draft Letter of Offer,

and our Company undertakes no obligation to update or revise amermf twvhether as a result of new
information, future events or otherwise. If any of these riskd uncertainties materialise, or if any of our
&RPSDQ\TV XQGHUO\LQJ DVVXPSW b&ualVesslts RNoperatichs BHinhigiBIRnditldr W~ W K H
of our Company could differ materially from that described herein as atédipbelieved, estimated or

expected. All subsequent forward- looking statements attributable tompady are expressly qualified in their

entirety by reference to these cautionary statements.

In accordance with SEBI / Stock Exchange requirements, our Complueynsure that Investors are informed

of material developments until the time of the grant of listing and tra@irgigsion for the Rights Equity Shares
by the Stock Exchange.
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SUMMARY OF DRAFT LETTER OF OFFER

The following is a general summary of certain disclosures included irDthi$ Letter of Offer and is not
exhaustive, nor does it purport to contain a summary of all the disclosuttés Draft Letter of Offer or all
details relevant to prospective investors. This summary should be reagjumction with, and is qualified in its
entirety by, the more detailed information appearing elsewhere in this Draft bét@ifer, including the
F K D S \Objddty of the Issué Gutstanding Litigation and Other Defaults D (R&k¥actors” Rpages 53
108 and 20 respectively.

SUMMARY OF OUR BUSINESS

Our Company is a non-deposit taking Non-Banking Financial Coyngistered with the RBI. Our Company
is primarily engaged in the business of trading and investingduargies of listed and unlisted companies. Our
trading and investment strategy depends on the opportunities, market canditith long term and short term
and we invest in variety of sectors. For further details, please refer to the ¢ch#p@@BLEBASINesS on page
81 of this Draft Letter of Offer.

OUR PROMOTER

The Promoter of our Company is M/s. 9Anium Tech tELP

* Company was acquired by abovementioned promoter through ShartkaBa Agreement (SPA) dat&g&ptember 29
2022 and Letter of Offer datddarch 3, 2023n terms of Regulation 3(1) and Regulation 4 of SEBI (SAST) Regslatio
2011.

INTENTION AND EXTENT OF PARTICIPATION BY THE PROMOTER AND PROMOTER GROUP

Our Promoter and Promoter Group, by way of their Isttated November 15 W RiHbseéription Letters
have informed the Company that they will subscribe fully to their pomibright entittement and will not
renounce their rights except to the extent of renunciation withinrgragter group. Accordingly, in terms of
Regulation 86(1) of the SEBI ICDR Regulations, the requirements ofraimisubscription are not applicable
to the issue.

Further, the Promoter and Promoter Group, have informed #astiall subscribe to additional Rights Equity
Shares in the Issue to the extent of at least Minimum Subscription of the IssusuBjeet to compliance with
the minimum public shareholding as prescribed under the Securities Co(fRegtsdation) Rules, 1957 in the
event of any under- subscription. The Issue shall not result in aeldrgpntrol of the management of our
Company in accordance with provisions of the SEBI Takeover Regudatam Company is in compliance with
Regulation 38 of the SEBI LODR Regulations and will continue to comply wiéh minimum public
shareholding requirements under applicable law, pursuant to this Issue.

OBJECTS OF THE ISSUE

The net proceeds are proposed to be utilized as follows:

Particulars Amount (In Rs. Lakhs)
To augment our capital base and provide for our f
1 | requirements fioincreasing our operational scale with respec 1186.00
our NBFC activities
2 | General Corporate Purpose* 384.00
Total Net Proceeds** 157000

(*) Subject to the finalization of the Basis of Allotment and the Allotment. Tbienams subject to adjustment
upon the finalization of Issue-related expenses, however, in no event shalll gengosate purposes exceed
25% of the Gross Proceeds.

(**)Assuming full subscription in this Issue and subject to finalizatioheBiasis of Allotment and to be adjusted
per the Rights Entitlement ratio.
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SUMMARY OF FINANCIAL INFORMATION

A summary of the financial information of our Company for th# fiear ended ended at September 30, 2024
and Financial Year ended on March 31, 2024, March 31, 2023 and Btr20622, are as follows:

(Amt. in Lakhs)
For half year ended For the Financial For the Financial For the Financial

Particulars at September 30, Year ended at Year ended at Year ended at
2024 March 31, 2024 March 31, 2023  March 31, 2022

Equity Share Capita 400.00 400.00 400.00 400.00
Net Worth 457.66 566.36 681.79 692.84
Total Revenue 11.65 9.36 33.12 34.29
Profit after Tax (111.53) (125.12) (11.05) 24.16
Earnings per Share (2.79) (3.13) (0.28) 0.60
Net Asset Value pel 11.44 14.16 17.04 17.32
Equity Share
Total Borrowings 45.04 46.56 64.01 0.00

SUMMARY OF OUTSTANDING LITIGATIONS

A summary of material outstanding legal proceedings, as on the dais Bfaft Letter of Offer, including the
aggregate approximate amount involved to the extent ascertainable, is set out below:

Actions by Amount

Name B GRiE Progti,\(/ai:jin S PrCor(i:rg(iergj?; S Prog::exdin S REglIEwy I

9 9 9 Authority (Rs. Lakhs)
Compan By Nil Nil Nil Nil Nil
pany Against Nil Nil Nil Nil Nil
Promoter By Nil Nil Nil Nil Nil
Against Nil Nil Nil Nil Nil
Group By Nil Nil Nil Nil Nil
Companies/ . . . . . .
Entities Against Nil Nil Nil Nil Nil
Directors By Nil Nil Nil Nil Nil

Other Than . . .
Promoters Against Nil 1 3 Nil 5,60,002.50

JRU IXUWKHU GHWDLOV S Outtdlavidihgv Hidrhtidh& dihdFokhBr Défatltshatyihnivigoid Bage
108 of this Draft Letter of Offer.

SUMMARY OF RISK FACTORS

JRU GHWDLOV RI WKH ULVNV DVVRFLDW WG RZQ \Ritk Ra8tbr< B A $D@Q L 8 @ HRIV H
page 2M@f this Draft Letter of Offer.

SUMMARY OF CONTINGENT LIABILITIES

JRU GHWDLOV RI FRQWLQJHQW O L D EihandiaMbferivatoO H B M HL Q KpHd@PKRIQV H F W L T
of this Draft Letter of Offer.

SUMMARY OF RELATED PARTY TRANSACTIONS

For details of related party transactions pled VHH W KH \Fhidndidl IRfQrmatiohV Belithirsg on page
97 of this Draft Letter of Offer.
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ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN LAST ONE YE AR

Our Company has not issued any Equity Shares for consideration aihecabkh during the last one year
immediately preceding the date of this Draft Letter of Offer.

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR.

Our company has not undertaken split or consolidation of EquityeShatast one year, immediately preceding
the date of this Draft Letter of Offer.
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RISK FACTORS

An investment in equity shares involves a high degree of risk. You shmfldlgaonsider all the information
disclosed in this Draft Letter of Offer, including the risks and uncertainties described baldhedRinancial
Information" on page 97 of tis Draft Letter of Offer, before making an investment in the Equity Shares. The
risks described below are not the only risks relevant to us or Equity Shidhesiedustries in which we currently
operate. Additional risks and uncertainties, not presently known to us ox¢hedirrently deem immaterial may
also impair our business, cash flows, prospects, results of operatidrfgrancial condition. In order to obtain

a complete understanding about us, investors should read this sectiomjumction wih "Industry Overview",

"Our Business" and ODQDJHPHQWTV 'LVFXVVLRQ DQG $QDO\WVLV RI )LQDQFLD
Operations" on pages, 61, 81 and 98 respectively, as well as the other financial informatioddddiu this

Draft Letter of Offer. If any of the risks described below, or other risks that are n@ntyrknown or are
currently deemed immaterial actually occur, our business, cash flows, prosgestts of operations and
financial condition could be adversely affected, the trading price of the Equitysstwuld decline, and investors
may lose all or part of the value of their investment. The financial and other related tiopkcaf the risk
factors, wherever quantifiable, have been disclosed in the risk factors merttigioed

However, there are certain risk factors where the financial impact is not quantifiathe¢tearefore, cannot be
disclosed in such risk factors. You should consult your tax, financialemad advisors about the particular
consequences to you of an investment in this Issue. The following factersd®an considered for determining
the materiality: (1) some events may not be material individually but may be riwatedal collectively; (2)
some events may have material impact qualitatively instead of quantitatively; and (3wetemay not be
material at present but may have material impact in future.

This Draft Letter of Offer also contains forward-looking statements that involve riskaurscettainties.
Our actual results could differ materially from those anticipated in these forward-lodiitegents as a result
of certain factors, including the considerations described below and elsewhere in thik&rer of Offer. Any
potential investor in, and purchaser of, the Equity Shares should pégytar attention to the fact that our
Company is an Indian company and is subject to a legal and regulateinpement which, in some respects,
may be different from that which prevails in other countries. For further informaptegse refer to
"Forward Looking Statements"on page 16 of this Draft Letter of Offer.

Unless otherwise indicated or the context requires otherwise, the financial informatiorehtleckin is based

on our Restated Financial Statements included in this Draft Letter of Offer. Foefimformation, please refer

W Rin&ncial Information ~ on page9d7 of this Draft Letter of Offer. In this section, unless the context requires
RWKHUZLVH DQ\ UHIHUHQFH W RRuath Finaxce Liitdd*RXU~ UHIHU

INTERNAL RISK FACTORS

1. We are subjected to supervision and regulation by the RBI as nordeposit accepting NBFC, and
FKDQJHV LQ 5%,V UHIJXODWLRQV JRYHUQLQJ XV FRXOG DGYHUVHO

7KH 5%,V UHIJXODWLRQ SHUWDLQLQJ WR URX¥ BO\WKID QX W XRUH EAKHAF
require our Company to restructure its activities, incur additional costsloratherwise adversely affect
its business, financial performance and cash flows. There can &&suamnce that the RBI and/or the
Government will not implement further regulations or policies, including legaigretations of existing
regulations, relating to or affecting interest rates, taxation, inflation or exclangels, or otherwise
take action, that may have an adverse impact on NBFCs. Compliance wighofntire regulations
applicable to our operations in India, including any restrictions on invatdnaad other activities
currently being carried out by us, involves a number of risks, platigun markets where applicable
regulations may be subject to varying interpretations. If the interpretdtiba regulators and authorities
varies from our interpretation, we may be subject to penalties and duessisould be adversely
affected. We are also subject to changes in laws, regulations and accpumiiiges and practices.
There can be no assurance that the laws governing the financial servioesvileoot change in the
future or that such changes or the interpretation or enforcemenrtstihg and future laws and rules by
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governmental and regulatory authorities will not adversely affect asinkss and future financial
performance.

2. As an NBFC, we are subject to periodic inspections by the RBI. Non-compliance with obsetions
made by RBI during these inspections could expose us to penalties and restrictions

8QGHU VHFWLRQ 1 RI WKH 5HWBIAYH % Bl QONi&B tvpe i didinspections
by the RBI to verify correctness or completeness of any stateim@nination or particulars furnished to
the RBI for the purpose of obtaining any information or particuldrelwvour Company has failed to
furnish on being called upon to do so. While we may respoR@t@nd address such observations; there
can be no assurance that the RBI will not make similar or other obseniatibhesuture. If we are unable
WR UHVROYH VXFK GHILFLHQFLHYV toABndbiéh ofit\busiiesy mey beFadveRely R XU D
affected. Imposition of any penalty or adverse findings by the RiBhgl the ongoing or any future
inspections may have an adverse impact on our business prodipectsial condition and results of
operations. NBFCs in India are subject to strict regulation and superbigitne RBI. We require certain
approvals, licenses, registrations and permissions for operating our buS8oek approvals, licenses,
registrations and permissions must be maintained / renewed over tmeanay have to comply with
certain conditions in relation to these approvals. Moreover, the applicable requeemagnthange from
time. We are required to obtain and maintain a license for carryingsimesa as an NBFC. If we fail to
obtain or retain any of these approvals or licenses, or renewals thereof, in antiameigr, or at all, our
business may be adversely affected. RBI has the authority to cheesgentorms/ criteria as and when
required. Inability to meet the prescribed norms/ criteria, can adversegt dffe operations and
profitability of our Company.

3. Our business will require substantial funds, and any disruption in funding sources would ha a
material adverse effect on our liquidity and financial condition.

Our liquidity and profitability are, in large part, dependent upon our tiesdgss to, and costs associated
with raising capital including both debt and equity. Our business de@embwill continue to depend on
our ability to access diversified low-cost funding sources. Asaaiial services company, we face certain
additional regulatory restrictions on our ability to obtain financing from &arkrther, under Indian Law,
foreign investors are subject to investment restrictions that may limit ity siattract foreign investors
or capital from overseas investors.

Pursuing our growth strategy and introducing new proddetin§js to our customers will have an impact

on our long-term capital requirements. With the growth of asirtess, we may be increasingly reliant

on funding from other sources including Banks. The marketifoh funds is competitive and our ability

to obtain funds at competitive rates will depend on various factors. Ifevenable to access funds at an

effective cost that is comparable to or lower than our competitors, waohag able to offer competitive

interest rates for our loans. Our ability to raise funds on acceptable teratscantpetitive rates continues

to depend on various factors, including the regulatory environmenp@lity initiatives in India, lack of
OLTXLGLW\ LQ WKH PDUNHW GHYHORSPHQWQY/GIL® QVHKHRM@RAPH UIQMYH\R/
DQG RU OHQGHUVY SHUFHSWLRQ RI GHP®YXG/ | D G HREW B & G UHHTQM. VID\C
results of operations and financial condition. If we are unable to obtainaddiancing or financing on

terms satisfactory to us and in a timely manner, our ability to graupport our business and to respond

to business challenges could be limited and our business psfieencial condition and results of

operations would be materially and adversely affected.

4. Our Company has incurred losses in the recent past and have also booked Nil revenbe for t
recent period.

We have incurred losses in two of the last three fiscals antthdohalf year ended September 2024 as
indicated below:

Page?1 of 154



_ ODNK
Half year ended

Particulars September 2024 FY 2024 FY2023 FY 2022
Revenue from Operation 0.01 8.19 32.74 34.29
PAT (111.57) (125.12) (11.05) 24.16

(Source: Annual reports of respective fiscals filed with BSE Lijnited

There can be no assurance thatwill not incur losses in future years or that there will not be an adverse
HITHFW RQ RXU &RPSDQ\TV UHSXWDWQRWQVRIY EXVLQHVY DV D UHVXO

The Company is in the Development Stage, is not currently generating revenue and has a ladit
operating history in the management of NBFCs.

The Company is in the development stage and faces all of thearidksncertainties associated with a
new and unproven business. Our future is based on an @mpboginess plan with no historical facts to
support projections and assumptions. The Company was taken othe byrrent management of the
Company during FY 2022-2024 and has no operating history asviaer aipon which investors can

evaluate its performance.

Currently, the Company is not generating revenues; however, thegdament has already implemented

the business plan and strategies and has projected a company to be profithinlg Bpan of time

Investors should understand that an investment in a start-upebsisis significantly riskier than an

investment in a business with any significant operating historgreTlban be no assurance that the
Company willeverDFKLHYH UHYHQXHV RU SURILWDELOLW\ 7KRI RPEDQ\TV
risks inherent in the establishment of a new business enterprisdikélihood of our success must be

considered in light of the problems, expenses, difficulties, complicatiods datays frequently

encountered in connection with the formation of a pre-revenue busidessack of a significant and

relevant operating history makes it difficult to manage operations and predict fpérediog results.

Our Company submitted an application for reclassification of 3 members obdur Promoter Group
to be included under the category of Public Shareholders. Post the approval this reclassifioa
shall lead to a shift in the ownership structure of our Company.

Pursuant to the Open Offer, three individuals who were earlier classified ad peoinoter/ promoter
group of the Company, has intimated their intention to apply for reclassifidadimn Promoter Group to
Public Shareholder, to the Company. The Company filed an application with Bimtlange for
reclassification on May 10, 2G.

The reclassification has been approved by BSE as on date of this Draft E€fésrcand subsequently
the name of individuals reflecting in Promoter/ Promoter GrioeippBhavdeep Vajubhai Vala, Hitesh
Mansukhlal Bagdai and Poonamben H. Bagdai will be removed andamig of 9 Anium Tech LLP will

be categorized under Promoter/ Promoter Group. Further to the acquisitiepen Offer, our promoter
has acquired additional 1,59,500 shares representing 3.99% resulting, onb®e@2n2023, thereby
resulting in consolidated holding 88,50,055 equity shares representing 73.75% of total paid up capital
of the Company. This reclassification reflects a shift in the ownershigtste of the company and may
have significant implications for our governance and management pradtoesapproval has been
accorded by BSKideits letter dated December 13, 2024.

We depend on the accuracy and completeness of information about customers and counterparties
for certain key elements of our credit assessment and risk management processny
misrepresentation, errors in or incompleteness of such information could adversely affeour
business and financial performance.

In deciding whether to extend credit or enter into other transactions vatbnoers, for certain key
elements of the credit assessment process, we rely on informatiishéd to us by or on behalf of
customers (including in relation to their financial transactions and past crediyhiste may also rely
on certain representations from our customers as to the accuracy and conypleteémasinformation.
For ascertaining the creditworthiness and encumbrances on collateral wiepgyg on the respective
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10.

registrars and sub - registrars of assurances, credit information comparmelit bureaus, and on
independent valuers in relation to the value of the collateral, and our relianaayomisleading
information given, may affect our judgement of credit worthirdgsotential borrowers, and the value of
and title to the collateral, which may affect our business, prospestsdfs of operations and financial
condition. We may receive inaccurate or incomplete information as a resulglifenee or fraudulent
misrepresentation. Our risk management measures may not be adequatertoquréster such activities
in all cases, which may adversely affect our business prosgieescial condition and results of
operations.

We operate in a highly competitive industry and our inability to compete effectively magdversely
affect our business.

We operate in a highly competitive industry. Given the diversityuofbaisinesses, and the products and
services offered by us, we face competition from the full spectrumkdicgector banks, private sector
banks (including foreign banks), financial institutions, captiveniieaaffiliates of players in various
industries, small finance banks and other NBFCs who are active in SME, retaidanduial lending.
Many of our competitors may have greater resources than we dobenlayger in terms of business
volume and may have significantly lower cost of funds comparagstdrhey may also have greater
geographical reach, long-standing partnerships and may offer theomars other forms of financing
that we may not be able to provide. Competition in our industry dependsnongst others, the ongoing
evolution of government and regulatory policies, the entry of neticipants and the extent to which
there is consolidation among banks and financial institutions in India. Wetassure you that we will
be able to react effectively to these or other market developments or confipetieedy with new and
existing players in our increasingly competitive industry andiability to compete effectively may
adversely affect our business.

High levels of customer defaults or delays in repayment of loans could adversely affear business,
financial condition and results of operations.

Our business involves lending money and accordingly we are stdbj@estomer default risks including
default or delay in repayment of principal and/or interest on our loarstso@ers may default on their
obligations to us as a result of various factors including bankruptcyofdickiidity, lack of business and
operational failure. If borrowers fail to repay loans in a timenner or at all, our financial condition and
results of operations will be adversely impacted. Although we beliateotr risk management controls
are sufficient, we cannot be certain that they will continue to be sufficiethhabradditional risk
management policies for individual borrowers will not be required. Failucertbnuously monitor the
loan contracts, could adversely affect our credit portfolio which could dawvaterial and adverse effect
on our results of operations and financial condition.

Our future indebtedness and the conditions and restrictions imposed by our financing agreements
could restrict our ability to conduct our business and operations in the manner we des.

We may incur indebtedness in the future. Many of our finan@negsments will include various restrictive
conditions and covenants restricting certain corporate actions, and oua@ompy be required to take
the prior approval of the lender before carrying out such activitiesirdebtedness could have several
important consequences, including our cash flows being used torepadsnent of our debt, which will
reduce the availability of our cash flow to fund our working capital, cagitznditures and other general
corporate requirements. Moreover, our ability to obtain financing, ifutbhee at reasonable terms may
be restricted or our cost of borrowings may increase due to suddersaadvarket conditions, including
decreased availability of credit or fluctuations in interest rates. There could be a radimiak effect on
our business, financial condition and results of operations if weratgle to service our indebtedness or
otherwise comply with financial and other covenants specified in thecfipagreements and we may
be more vulnerable to economic downturns, which may limit our atulityithstand competitive pressures
and may reduce our flexibility in responding to changing busjmegslatory and economic conditions.
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11.

12.

13.

We are affected by volatility in interest rates for both our lending and fund raisingsoperations,
which could cause our net interest income to decline and adversely affect our resultsopferations
and profitability.

A significant component of our revenue is the interest on loans andfisiiiecing activity we receive
from the loans we disburse. Our net interest margins are affected bglatility in interest rates in our
lending operations. Interest rates are highly sensitive to many factovadbeyr control, including
competition from other banks and NBFCs, the monetary policies of thedBgulation of the financial
sector in India, domestic and international economic and political conditidrettaer factors, which have
historically generated a relatively high degree of volatility in interest rates in IRdigistently high
inflation in India may discourage the Government from implementing polic&svould cause interest
rates to decrease. Moreover, if there is an increase in the interest rates oneopaporrowings that we
are unable to pass to our customers, we may find it difficult to compétew competitors, who may
have access to funds at a lower cost or lower cost deposits. To the extbotrowings are linked to
market interest rates, we may have to pay interest at a higher rate thas teatleorrow only at fixed
interest rates. Further, our ability to pass on any increase in interest rdtesawers may also be
constrained by regulations implemented by the Government or theliRBl.declining interest rate
environment, if our cost of funds does not decline simultaneoustythe same extent as the yield on our
interest-earning assets, it could lead to a reduction in our net interest inconet artdrest margin.

We may not be able to recover, on a timely basis or at all, the full value obllateral or amounts
which are sufficient to cover the outstanding amounts due under defaulted loans.

The value of the security provided to us, may be subject to reduatigalue on account of other
extraneous reasons. Consequently, the realizable value of the sexutty bans provided by us, when
liquidated, may be lower than principal amount outstanding alongntéteist and other costs recoverable
from such customers.

Although we believe that we generally maintain a sufficient margin in theteyal value, if we have to
enforce such pledges and if at the time of such enforcement, ddestsa market conditions, the market
value of the pledged securities have fallen to a level where we are unablev/&y theanonies lent by us,
along with interest accrued thereon and associated costs, the result®pé@tions would be adversely
affected. In case of any shortfall in margins in connection with therifes pledged as collaterals, we
typically call upon the relevant customer to provide further collateral to mpaier the deficit in such
margins. Furthermore, enforcing our legal rights by litigating agaiafaulting customers is generally a
slow and potentially expensive process in India. Accordingly, yt beedifficult for us to recover amounts
owed by defaulting customers in a timely manner or at all.

The deployment of funds is entirely at our discretion and as per the details mentionedtime chapter
titled "Objects of the Issue".

$V WKH ,VVXH VL]H LV QRW PRUH WKDQRI WKH GDHWKW'X @E BHXOTHN X®(

not required that a monitoring agency be appointed by our Commargydrseeing the deployment and
utilisation of funds raised through this Issue. Therefore, the deplayhére funds towards the Objects
of this Issue is entirely at the discretion of our Board of Directodsi@mot subject to monitoring by
external independent agency. Our Board of Directors along with the Auditn@@e will monitor the
utilisation of Issue proceeds and shall have the flexibility in applyiagroceeds of this Issue. However,
the management of our Company shall not have the power to alter ¢loésaifjthis Issue except with the
approval of the Shareholders of the Company given by way of &bpesolution in a general meeting,
in the manner specified in Section 27 of the Companies Act, 2013. Addiyiorthe dissenting
shareholders being those shareholders who have not agreedrapth&apto vary the objects of this Issue,
our Promoters shall provide them with an opportunity to exit ab guice, and in such manner and
conditions as may be specified by the SEBI, in respect to the same
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14. The fund requirement and deployment mentioned in the Objects of the Issue have not been
appraised by any bank or financial institution.

The fund requirement and deployment is based on internal mandgestiemates and has not been
appraised by any bank or financial institution. The management willdignviéicant flexibility in applying
the proceeds received by us from the Issue.
15. As the Equity Shares of our Company are listed on the Stock Exchange, our Companysisbject to
certain obligations and reporting requirements under the SEBI (LODR) Regulations and aaply
with other SEBI Regulations. Any non-compliances/delay in complying with such obligatiorend
reporting requirements may render us liable to prosecution and/or penalties.

The Equity Shares of our Company are listed on Stock Exchange;otiecrefe are subject to the \
obligations and reporting requirements prescribed under the SEBI (LBB&)lations to the extent
applicable, and have to adhere to and comply with other applicable Reguladimesl foy SEBI. Our
Company endeavors to comply with all such obligations and repoeipugrements, any noncompliance
which might have been committed by us, may result into Stock Egeland/or SEBI imposing penalties,
issuing warnings and show cause notices against us and/or tafkoms @&s provided under the SEBI Act
and the rules and regulations made there under and applicable SEBI Circulassnipagy in the past
has made certain delayed submission relating to SEBI (LODR) Regulations arfth&8és been levied
by the exchange and the company has paid fines as per the details memtiobetow. The stated fees
are the Fines/Penalty paid by the Company after the change in Managehédntrol. The BSE ba
charged Fines for delay which occurred due to transition phase of coakiz@magement and Conttol
The details of fine paid by the Company are as follows:

Sr _ No_n Date .of
NO‘ Regulations Compliance | Intimation | Amount
for Period by BSE

Regulation 6(1) - Non-compliance with Quarter ended| BSE malil

1 requirement to appoint a qualified compa  December dated 71,980/-
secretary as the compliance officer 2024 3/11/2024
Regulation 33 - Non-VXEPLVVLRQ RI Quarter / Year BSE mail

2 results within the period prescribed under t - March 2024 dated 1,29,800/-
regulation 6/28/2024
Regulation 33- Non-VXEPLVVLRQ RI Quarter ended BSE mail

3 results within the period prescribed under t June 2024 dated 1,71,100/-
regulation 9/13/2024
Regulation 6(1), 33, 34, 44(3)consolidated fee BSE mail

4 | for differences in amount identified by BSE f| Multiple period dated 2,60,847/-
past years 7/16/2024

At present, there are no outstanding penalties to be paid by the Company an8E& BSE. However,
we cannot assure you that we will not be subject to such penalties and fimeuture which may have
a material adverse impact on our financial condition and cash flows.
16. Our Independent Director is involved in certain legal proceedings. Any adverse decision in such
proceedings may have an effect on our management.

One of our Independent Director, Mr. Ashok Kumar Nag was appointed aexX¢cntive Director on the

Board of National Spot Exchange Limited (NSEL) on 01.03.2014 as a pag néw management team

much after the NSEL payment default happened in August 2013. OnZ1187 post closure of NSEL

Exchange due to advise of the Forward Market Commission resultedn2odity sellers trading on

16(/ ([FKDQJH 3ODWIRUP p'HIDXOWHUVY IDLOHG WRRBHGIXH VGHONLHV L
towards their eSHFWLYH FRXQWHU SDUWLHYV ZKR KDG WUWQGHW KRIQ UL6 (/1
respective brokers and with whom they had privity of contract. Thidteelsin the payment defaults of

5V &URUHV E\ WKH '"HIDXOWHUYV R QAfikKsHid NSELTpaytHERKD QJH 3 C
default, several agencies had initiated investigation into NSEL Payment Default inchediogs Fraud

Investigation Officer (SFIO), Mumbai
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17.

18.

19.

20.

Any adverse decision against Mr. Nag may lead to his removal from é@atship which may adversely
effect on the composition of the Board/ management. We are nohplysable to verify the outstanding

tax demand or any open e-proceeding against some of our Inéepeictors. Any adverse outcome
may not be effects on the company adversely but may adveiffety en the composition of the

Board/management.

2XU &RPSDQ\fV LQDELOLW\ WR REWDLQ UHQHZ RU PDWYWDQQR@ WKH
approvals which are required to operate its existing or future businesses may haa material
adverse effect on its business, financial condition, cash flows and results of operations.

NBFCs in India are subject to regulations and supervision by the IRBiddition to the numerous
conditions required for the registration as an NBFC with the RBI, walsoerequired to comply with
certain other regulatory requirements for its business imposed byBthénRhe future, there could be
circumstances where our Company may be required to renew applicable padatgprovals and obtain
new permits and approvals for its current and any proposed operatian the event of a change in
applicable law and regulations. There can be no assurance that RBI or otlat rlghorities will issue
any such permits or approvals in the time-frame anticipated by aup&uy, or at all. In addition, we
require several registrations to operate our branches in the ordinary @fdouseness. These registrations
include those required to be obtained or maintained under applicable legislati@ngilgg shops and
establishments, professional tax, GST registrations etc. Some of these appayvhts/enexpired in the
ordinary course, and our Company has either applied, or is indbegs of applying for renewals of them.
Failure by our Company to renew, maintain or obtain the required pennaggprovals may result in an
interruption of its operations and may have a material adverse effect osiiteds) financial condition,
cash flows and results of operation.

We are exposed to operational risks, including employee negligence, petty theft, blany and
embezzlement and fraud by employees, customers or third parties, which could harm oursidts of
operations and financial position.

We are exposed to the risk of theft, burglary and misappropriation othanaed transactions by our
employees and fraud by employees, customers or third partiesngduance policies, security systems
and measures undertaken to detect and prevent these risks may not betdoffpzievent or deter such
activities in all cases, which may adversely affect our operations rafithpility. Further, we may be
subject to regulatory or other proceedings in connection with aaythorized transaction, fraud or
misappropriation by our representatives and employees, which cardcsaly affect our goodwill.

Our borrowers may transfer loan balances to other banks or financial institutions, resultingn a
loss of expected interest income expected from such loans.

If interest rates rise, borrowers with variable interest rates on their loans are exposezhethequated
PRQWKO\ LQVWDOPHQWYV 3(0,V" ZKHQ WIKH XRFXQEM ULORAZ HWN VRD \U D M
refinance their loans through balance transfer to other banks amdiéihinstitutions to avoid increased

(0,V WKDW UHVXOW IURP DQ XSZDUGV DGMWX\WQWIPIHQWRUMKM ORW €
increase, our borrowers may seek to transfer loans to bankseofin#incial institutions that offer lower

interest rates.

Loan balance transfers result in a loss of interest income expectedutboans over the course of their
tenure. All NBFCs and HFCs are prohibited from charging pre-paypesrdlties on any floating rate
term loan sanctioned for purposes other than business to individuahios. Even where we are allowed
to charge a prepayment penalty, the amount of such penalty will not mékealipof the loss of interest
income expected from such loans. Some of our borrowers malyldéo find balance transfer options at
comparably lower interest rates or other financing alternatives, whidth lcave an adverse effect on our
business, results of operations and financial condition.

We may experience difficulties in expanding our products.

Expanding our products portfolio with new or existing products @amedstly and require significant
management time and attention. Additionally, as our operationsigreize, scope and complexity and
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our product offerings increase, we will need to enhance and upguads/stems and infrastructure to
offer an increasing number of enhanced solutions, featuresiagtibhality. The expansion of our systems
and infrastructure will require us to commit substantial financial, operationakahdical resources in
advance of an increase in the volume of business, with noaassuthat the volume of business will
increase. We will need to recruit new employees, who will have toabeed and integrated into our
operations. We will also have to train existing employees to adhere prapértgrnal controls and risk
management procedures. Failure to train our employees properly may resuingrease in employee
attrition rates, require additional hiring, erode the quality of customer serviaa thanagement
resources, increase our exposure to high -risk credit and impo#&aigrcosts on us.

We may experience difficulties in expanding our business into new regions and markets in India

Historically, our distribution networks are concentrated in Gujarat. As partiro§rowth strategy, we
strive to evaluate attractive growth opportunities to expand our basirtesnew regions and markets in
India. Factors such as competition, culture, regulatory regimes, busiaeises & customs and customer
requirements in these new markets may differ from those in otgntumarkets and our experience in our
current markets may not be applicable to these new markets. In additioneasewaew markets and
geographical regions, we are likely to compete with other banks amtidh institutions that already have
a presence in those geographies and markets and are therefore more fathillacal regulations,
business practices and customs and have stronger relationships withecast@ur business may be
exposed to various additional challenges including obtaining necessary gemtahrapprovals,
successfully gauging market conditions in local markets with whiclhave no previous familiarity;
attracting potential customers in a market in which we do not have signifixpetience or visibility;
being susceptible to local taxation in additional geographical areas of India atihgadap marketing
strategy and operations to different regions of India in which differagtikges are spoken. Our inability
to expand our current operations may adversely affect our bugiregsects, financial conditions and
results of operations.

We do not own registered office which is used by us currently.

Our registered office is owned by Parshwashanti Buildinfra Projectst@tivmited vide agreement dated
02" August 2024 and granted their no objection to Company for ussattieoffice premises, as our
Registered Office.

In the event, the permission to use under which we occupy theregfotiened premises or certain terms
and conditions that are unfavourable to us are imposed on us in rédetienafore referred to premises,
or if we are otherwise unable to occupy such premises, we nfayaudfisruption in our operations, which
could have an adverse effect on our business and financial results.

We may face asset-liability mismatches, which could affect our liquidity and osequently may
adversely affect our operations and profitability.

$VVHWYV DQG OLDRALMLWUHIVRDMWEWYV D VLWXDWLRQ ZKHQ ILQDQFL
DVVHWV DQG OLDELOLWLHV GR QRW PDWFK $/0 DQ D%N&YVILQDQ
performance. We cannot assure you that we will be able to maintain agadiv always. We may rely

on funding options with short term maturity periods for extegdiimg term loans, which may lead to a

negative ALM. Further, mismatches between our assets and liabilities are watadoin case of

prepayment of financing facilities we grant to customers. Any mismatchur ALM, may lead to a

liquidity risk and have an adverse effect on our business getsspfinancial condition, results of

operations and profitability.

We face increasing competition in our business which may result in declining margins if weea
unable to compete effectively.

We face competition in our business. Our primary competitors aez NBFCs, public sector banks,
private sector banks, cooperative banks, foreign banks, and unorgaméreitfrs who principally operate
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in the markets where we operate. Banks have access to low-cost fuckiemables them to enjoy higher
margins and/or offer finance at lower rates. NBFCs do not have acocksge quantities of low-cost
deposits, a factor which can render them less competitive. In additemgst rate deregulation and other
liberalization measures affecting the retail and small and medium enterprassefisector, together with
increased demand for capital by individuals as well as small and medtamréses, have resulted in an
increase in competition. We face competition from other NBFCs, microfircamspanies as well as both
commercial and small finance banks. In addition, our target customersoaisav from money lenders
and non-institutional lenders which may lend at higher rates of interest. ilyrtaltompete effectively
will depend, to some extent, on our ability to raise low-cost funding ifuthee. Furthermore, as a result
of increased competition in the finance sector, finance products are Ingcioierieasingly standardized,
and variable interest rates and payment terms, and lower processing feesoammdeéacreasingly
common in the finance sector in India. There can be no assurancethvit e able to react effectively
to these or other market developments or compete effectively with newexistihg players in the
increasingly competitive finance industry. Increasing competition Imaag an adverse effect on our net
interest margin, and, if we are unable to compete successfully, our rehgketmay decline. If we are
unable to compete effectively with other participants in the finance sectohusiness, and future
financial performance may be adversely affected.

We are exposed to operational and credit risks which may result in NPAs, and we may be unatde
control or reduce the level of NPAs in our portfolio.

2XU &RPSDQ\YIV LQDELOLW\ WR FRQWURO WXHD Q XW E HGJH /GG LYRDUDMINAHL
quality of its loan portfolio and may adversely impact its businesshé&n, if our customers default in

their repayment obligations, our business, results of operationscitsthaondition and cash flows may be

adversely affected.

Our business is based on the trust and confidence of our customers; any damagéehiat trust and
confidence may materially and adversely affect our business, future financial performmae and
results of operations.

We are dedicated to earning and maintaining the trust and confidence afstamers and we believe
that the good reputation is essential to our business. The reputation@dmpany could be adversely
affected by any threatened and/or legal proceedings and/or any negatiegypab news articles in
connection with our Company. As such, any damage to our reputatitth suthstantially impair our
ability to maintain or grow our business. If we fail to maintain braegdgnition with our target customers
due to any issues with our product offerings, a deterioration in sepédity, or otherwise, declines our
market perception and customer acceptance of our brands may also decline.

Our measures to prevent money laundering may not be completely effective and weyize subject
to scrutiny and penalties by the RBI for failure to implement effective measures.

Our Company is required to comply with applicable anti-money-laurgiard anti-terrorism laws and
other regulations in India. Our measures to prevent money launderiaguiieed by the RBI and other
KYC compliance applicable in India, including the Reserve Bank of India (Know @ostomer) Master
Directions, 2016 dated February 25, 2016, as amend@d('Directions") and the adoption of anti-
money laundering policies and compliance procedures may not be complétetivef In the event, if
any regulatory authorities believes that we are not complying with requoedy laundering compliances
and/or KYC Compliances, there may be civil and criminal penalties focampliance and our business
and results of operations could be adversely affected.

If we are unable to comply with the capital adequacy requirements stipulated by the RBh
connection with our lending business, our business, results of operations and cash flaway be
materially and adversely affected.

Our lending business, is subject to various regulations relating to thel eamequacy of NBFCs, which

determine the minimum amount of capital we are required to maintain. Thdve oarassurance that we
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will be able to maintain CRAR within the regulatory requirementsthiéar as we grow our lending
business loan portfolio, we will be required to raise additional Tied Ta&r 1l capital in order to continue
to meet applicable capital adequacy ratios with respect to such business. Tileeencsassurance that
we will be able to raise adequate additional capital in the future on favourable teanalloThis could
result in noncompliance with applicable capital adequacy ratios, which could haateaal adverse
effect on our business, results of operations and cash flows.tAése is no assurance that RBI will not
take any action for breaches in capital adequacy norms by our Comghaeytuture. This could materially
adversely affect our business, prospects, results of operatimars;ifil condition and cash flows and could
impair our ability to continue current operations and in extreme cagdeathto suspension/ cancellation/
withdrawal of our license to operate as an NBFC.

We rely on third-party service providers for some of our activities / services who mayot perform
their obligations satisfactorily or in full compliance with law.

We enter into outsourcing arrangements with third party vendoesrfamber of services required by us.
These vendors provide services, which include, among others, soféeaiices and client sourcing.
Though adequate due diligence is conducted before finalizing such @itgoanrangements, we cannot
guarantee that there will be no disruptions in the provision of semfices or that these third parties will
adhere to their contractual obligations. If there is a disruption in the thitgl gewices, or if the third-
party service providers discontinue their service agreement with us, doessjdinancial condition and
results of operations will be adversely affected. In case of anytdispe cannot assure you that the terms
of such agreements will not be breached, which may result in litgatiets. Such additional cost, in
addition to the cost of entering into agreements with third parties intteeiadustry, may materially and
adversely affect our business, financial condition and results of operatide may also suffer from
reputational and legal risks if our third-party service providers act unethioallunlawfully or
misrepresent or mis-sell our products and services, which could materidllgdwersely affect our
business, financial condition and results of operations.

As part of its lending business, our Company will rely on third motyces for certain information, such
as "AADHAR" or unique identification number, of loan applicants based dohwhe data analytics
software will be able to process the information. For instance, the appldeatails will be sourced from
various websites, payment bureau and third-party vendors and settte#fnfiemds will be facilitated by
payment processing systems by linking the data analytics softwarehtavebsites. Some of these third-
party data sources are currently, and may, in the future, be @able¢o data privacy violation claims. If
these claims are established and these data sources are no longer available tavilid)ave to find
alternate sources for such data which may increase our operational coativarsely affect our results
of operations. These third-party data sources are also susceptible to opkratidntechnology
vulnerabilities and are also exposed to changes in regulations, whicmpest our business. In addition,
these third-party data sources may rely on other parties (sub-coniactgmevide services to us which
also face similar risks. For example, external content providers providéhuginancial information,
market news, quotes, research reports and other fundamental data that teectiéfats.

System failures or inadequacy and security breaches in computer systems may adversefect our
business.

Our financial, accounting or other data processing systems may fajlet@ate adequately or become
disabled as a result of events that are wholly or partially beyond our coviraling a disruption of
electrical or communications services. Our ability to operate and remain competitidepghd in part
on our ability to maintain and upgrade our information technologgigson a timely and cost-effective
basis. Our operations also rely on the secure processing, storage angssiansof confidential and other
information in our computer systems and networks. Our compuwégrsg, software and networks may
be vulnerable to unauthorized access, computer viruses or other malaieusnd other events that could
compromise data integrity and security. Any failure to effectively mairgaiimprove or upgrade our
management information systems in a timely manner could materiallyadwersely affect our
competitiveness, financial position and results of operations. Moreowamy ibf these systems do not
operate properly or are disabled or if there are other shortcomifigifuogs in our internal processes or
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systems, it could affect our operations or result in financial thssjption of our businesses, regulatory
intervention or damage to our reputation. In addition, our ability towzinousiness may be adversely
impacted by a disruption in the infrastructure that supports oundssss and the localities in which we
are located.

We face the threat of fraud and cyber-attacks, such as hacking, phishing, traja and advanced
persistency threats, attempting to exploit our network to disrupt services to customeemnd/or theft

of sensitive internal Company data or customer information. This may cause damga to our
reputation and adversely impact our business, cash flows and financial results.

Our systemic and operational controls may not be adequate to prevent adpagdriom frauds, errors,
hacking and system failures. Further, customer applications and interfagebge open to being hacked
or compromised by third parties, resulting in thefts and losses tocustomers and to us. Some of these
cyber threats from third parties include: (a) phishing and trojatergeting our customers, wherein
fraudsters send unsolicited mails to our customers seeking acemgitive information or to infect
customer machines to search and attempt exfiltration of account sensitivegitiéor, (b) hacking wherein
attackers seek to hack into our website with the primary intentionusfntpreputational damage to us
by disrupting services; (c) data thefivherein cyber criminals may attempt to intrude into our network
with the intention of stealing our data or information; (d) ransormyamalware which threatens to block
or publish data unless a ransom is paid; and (e) advanced persikteatyhetwork attack in which an
unauthorized person gains access to our network and renmaleteated for a long period of time. In
addition, due to the recent social distancing measures and the lockdovsedhiyy the Government, there
has been a recentincrease in electronic transactions which increasésaheyber-attacks. The intention
of these attacks is to steal data or information or to shut down stensyand only release them for a fee.
Attempted cyber threats fluctuate in frequency but are generally not siegreafrequency. Not only are
we exposed to such risks from our own actions or thoseradéraployees, but from actions of our-third
party service providers over whom we do not have full control. If ifersisom any such cyber threats,
it could materially and adversely affect our businesses, cash flowsgifihaonditions and results of
operations. A significant system breakdown or system failure calisetb intentional or unintentional
acts would have an adverse impact on our revenue generating activities atodfiteatial loss.

If we fail to integrate our artificial intelligence capabilities in our operations, it could alversely affect
our business growth and results of operations.

:H DUH DFWLYHO\ XQGHUWDNLQJ YDULRXV LQMWWH.OWLUIHHGRRUHPSO |
operations, which we believe would help build predictive models across credit, sales, osli@ctiaisk

functions. Nevertheless, we may face technical challenges that adversefyoaffability to integrate

such Al capabilities in our operations. Further, we may faceatipeal difficulties if our Al capabilities

malfunction. Failure to develop and integrate Al capabilities into our operatioltsareate operational

difficulties and have an adverse effect on our business growth ait$ ifsoperations.

Our Company has applied for the registration of the logo and intellectual property thatt uses with
the registrar of Trademarks but the approval is pending

| - FynX _
Our Company has applied for the registration of the logo ... and thef intellectual
property that it uses but the approval is pending. Any failure to get ithe rgmjistered in our name may
cause any third-party claim and may lead to litigation and our busipesations could be affected. Even
if our trademarks are registered, we may not be able to detect any uizadthige or infringement or take
appropriate and timely steps to enforce or protect our intellectual propertycan we provide any
assurance that any unauthorized use or infringement will not causgeltor@ur business prospects.

Our success depends in large part upon key personnel and our ability to attract,din and retain
such persons.

Our ability to sustain our rate of growth depends significantly wporability to manage key issues such
as selecting and retaining key operations personnel, developing managpeakrce to address
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emerging challenges and ensuring a high standard of client servicelemtorbe successful, we must
attract, train, motivate and retain highly skilled employees. Failure to train atidhta our employees
properly may result in an increase in employee attrition rates, divert nmme@ageesources and subject us
to incurring additional human resource related expenditure.

Our Promoters and Directors may have interests in our Company other than reimburseamt of
expenses incurred or remuneration or benefits.

Our Promoters and Directors may be deemed to be interested in ope/@grin addition to the regular
remuneration or benefits, reimbursements of expenses, Equigs3tedd by them or their relatives, their
dividend or bonus entitlement, benefits arising from their directoistopr Company. Our Promoter and
Directors may also be interested to the extent of any transaction enterbgl mio Company with any
other company or firm in which they are directors or partners.

There can be no assurance that our Promoters, and Directors will edeegisghts as shareholders to
the benefit and best interest of our Company. Our Promoters emtbens of our Promoter Group will
continue to exercise significant control over our Company, including ladilego control the composition
of our Board of Directors and determine decisions requiring simplspecial majority voting of
shareholders, and our other shareholders may be unable to affect tieeootcuch voting.

Our Promoter have significant control over the Company and have the ability to directuar business
and affairs; their interests may conflict with your interests as a shareholder.

Our Promoter have significant control over the Company and haabifity to direct our business and
affairs. So long as the Promoter have a majority holding, theyowilible to elect the entire Board and
control most matters affecting us, including the appointment and edrobthe officers of our Company,

our businesssbWHJ\ DQG SROLFLHY DQG ILQDQFLQJ )XMHKNKHE&L WKIHQHRWWH

Company may result in the delay or prevention of a changeofgement or control of our Company,
even if such a transaction may be beneficial to the other shareholdersGdrapany.

Any Notice received from any regulatory, statutory, enforcement authority or judicid body against
the listed entity or its directors, key managerial personnel, senior management, promotar
subsidiary, in relation to the listed entity.

No Notice received from any regulatory, statutory, enforcement authoyitglioial body against the listed
entity or its directors, key managerial personnel, senior managepnemioter or subsidiary, in relation
to the listed entity post change change in management and control, HowevewtMahNggement does
not take any liability prior to change in Management and Control.

Our insurance coverage may not adequately protect us against losses.

We keep insurance coverage that we believe is sufficient for our acti@tiesnsurance policies, on the
other hand, may not provide appropriate coverage in some situatiorsreaisdibject to deductibles,
exclusions, and policy limits. We cannot, however, guarantee that the aéiour insurance policies will
be adequate to cover any damage or loss we incur, that such coveragetilicto be available on
reasonable terms or in sufficient amounts to cover one or moredbaigns, or that the insurer will not
deny coverage for any future claim.

We have in the past entered into related party transactions and may continue to do satre future,
which may potentially involve conflicts of interest with the equity shareholders.

We have entered into various transactions with related partelsaVé not conducted all such transactions

onDQ DUPTV ObLQcdmbi domnddrdially reasonable terms, we cannot assure you thatldve cou
not have achieved more favourable terms had such transactions beed iedewith unrelated parties.
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40. In the past, there have been instances of delayed or erroneous filing of certain formbich were
required to be filed as per the reporting requirements under the Companies Act, 1956 and
Companies Act, 2013 to RoC by our Company.

In the past, there have been certain instances of delay in filing of sgatotiors as per the reporting
requirements under the Companies Act, 1956 and Companies Act, 20tBeMRioC, which have been
subsequently filed by payment of an additional fee as specifiedGybig our Company. No show cause
notice in respect to the above has been received by our Company till date atcestated in this Draft
Letter of Offer, no penalty or fine has been imposed by anyategy authority in respect to the same.
The occurrence of instances of delayed or erroneous filingsurefaotay impact our results of operations
and financial position

41. Our ability to pay dividends in the future may be affected by any material adverse fdct on our
future earnings, financial condition or cash flows

Our ability to pay dividends in future will depend on our earninggntial condition and capital
requirements. We may be unable to pay dividends in the near orrméestim, and our future dividend
policy will depend on our capital requirements and financing arrangenrerespect of our operations,
financial condition and results of operations.

42. We have not commissioned an industry report for the disclosures made in the chapter titled
"Industry Overview" and made disclosures on the basis of the data available cthe internet and
such third-party data has not been independently verified by us.

We have neither commissioned an industry report, nor sought cormarthe quoted website source for
the disclosures which need to be made in the chapter titled "Industryi€@veof this Draft Letter of
Offer. We have made disclosures in the said chapter on the basis of the rieléustny related data
available online for which relevant consents have not been obtained. Wedhawveependently verified
such third-party data. We cannot assure you that any assumptionanmaderect or will not change and,
accordingly, our position in the market may differ from that presentiis Draft Letter of Offer. Further,
the industry data mentioned in this Draft Letter of Offer or sources fhich the data has been collected
are not recommendations to invest in our Company. Accordinghgsiars should read the industry
related disclosure in this Draft Letter of Offer in this context.

43. Investment in Shares and Securities carries Risk

Our Company also invests in Shares and Securities in Share Market besides gaiagTle security
market is Volatile and is affected by price fluctuations on daily basisoddiin your company takes
precaution in investing in shares and securities, we cannot be certairetfiattuations in price in future
will not affect the financial stability of the company.

ISSUE SPECIFIC RISK

44. We will not distribute this Draft Letter of Offer, the Letter of Offer, the Abridged Letter of Offer,
Application Form and Rights Entitlement Letter to overseas Shareholders who have thprovided
an address in India for service of documents.

In accordance with the SEBI (ICDR) Regulations and SEBI Rights Issca&s our Company will send,
only through email, this Draft Letter of Offer, the Letter of Offer,Alheidged Letter of Offer, the Rights
Entitlement Letter, Application Form and other issue material to the email addrésdethe Eligible
Equity Shareholders who have provided their Indian addresses tGooupany or who are located in
jurisdictions where the offer and sale of the Rights Equity Sharesitfgetnunder laws of such
jurisdictions and in each case who make a request in this r@dartssue Materials will not be distributed
to addresses outside India on account of restrictions that apply to circufadiscchamaterials in overseas
jurisdictions. However, the Companies Act, 2013 requires companies to sevaeahts at any address
which may be provided by the members as well as through e-mail. PyeHeari is lack of clarity under
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the Companies Act, 2013 and the rules made thereunder with respisttibaition of Issue Materials in

overseas jurisdictions where such distribution may be prohibited uhdeapplicable laws of such
jurisdictions. While we have requested all the shareholders to provide an anddinelss for the purposes

of distribution of Issue Materials, we cannot assure you that the reguiaothorities would not adopt a
different view with respect to compliance with the Companies Act, 208i3may subject us to fines or
penalties.

SEBI has recently, by way of circulars dated January 22, 2020, May 6020, January 19, 2021, April
22, 2021 and May 19, 2022 streamlined the process of rights issuesu Yahould follow the
instructions carefully, as stated in such SEBI circulars and in this Draft Letter of Offer.

The concept of crediting Rights Entitlements into the demat accourits Bfigible Equity Shareholders
has recently been introduced by the SEBI in 2020. Accordinglyprteess for such Rights Entitlements
has been recently devised by capital market intermediaries. Eligible Equity Sharslaokl encouraged
to exercise caution, carefully follow the requirements as stated in the SEBI sirdated January 22,

0D\ DQG -DQXDU\ @B8ULO DVDOSSSOLFDEOH
,VVXH &LUFXODU"~ D Q& alir@aexsaristegs ihsalatibtd Rrayiding/updating their demat
account details in a timely manner. For details, Seets of the Issuéon page 24. In accordance with
Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rigistsel Circular, the credit of
Rights Entitlements and Allotment of Rights Equity Shares shall be madkmaterialized form only.
Prior to the Issue Opening Date, our Company shall credit the Rights Eatitieno (i) the demat
accounts of the Eligible Equity Shareholders holding the Equity Sharesaterialized form; and (ii) a
demat suspense escrow account opened by our Company, for the Higilie Shareholders which
would comprise of Rights Entitlements relating to (a) Equity Shiaeés in a demat suspense account
pursuant to Regulation 39 of the SEBI Listing Regulations; or (b)tE&hares held in the account of
IEPF authority; or (c) the demat accounts of the Eligible Equity Sblatehwhich are frozen or details
of which are unavailable with our Company or with the Registrar®iRécord Date; or (d) credit of the
Rights Entitlements returned/reversed/failed; or (e) the ownership &qhi¢y Shares currently under
dispute, including any court proceedings.

The Rights Entitlement of Eligible Equity Shareholders holding Equity Shares in physicaldrm
("Physical Shareholder") may lapse in case they fail to furnish the details of their dematccount to
the Registrar.

In accordance with the SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2020/13 datecadnd2, 2020, the
credit of Rights Entitlement and Allotment of Equity Shares dfmlinade in dematerialised form only.
Accordingly, the Rights Entitlements of the Physical Shareholdalkkshcredited in a suspense escrow
demat account opened by our Company during the Issue PerioBhy$ieal Shareholders are requested
to furnish the details of their demat account to the Registrar not later thaNdvking Days prior to the
Issue Closing Date to enable the credit of their Rights Entitlements indiymiat accounts at least one
day before the Issue Closing Date. The Rights Entitlements of the PHys@aholders who do not
furnish the details of their demat account to the Registrar not later than twang/Brays prior to the
Issue Closing Date, shall lapse. Further, pursuant to a press release dateteD8c@01.8 issued by the
SEBI, with effect from April 1, 2019, a transfer of listed Equfyares cannot be processed unless the
Equity Shares are held in dematerialized form (except in case of transnuss$iansposition of Equity
Shares).

Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse hatit
compensation and result in a dilution of shareholding.

The Rights Entitlements that are not exercised prior to the end of tleeG&ssing Date will expire and
become null and void, and Eligible Equity Shareholders will not receive@msideration for them. The
proportionate ownership and voting interest in our Company of EligipéyShareholders who fail (or
are not able) to exercise their Rights Entitlements will be diluted. Even glgat to sell your unexercised
Rights Entitlements, the consideration you receive for them mayersifficient to fully compensate you
for the dilution of your percentage ownership of the equity share capitalr Company that may be
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caused as a result of the Issue. Renouncees may not be able tm ajasky of failure in completion of

renunciation through off-market transfer in such a manner that the Egtitements are credited to the

demat account of the Renouncees prior to the Issue Closing DaterFin case, the Rights Entitlements

do not get credited in time, in case of On Market Renunciation, suchuRa®will not be able to apply

in this IssueZLWK UHVSHFW WR VXFK 5LJKW Wef@sVéfivg Bt RQWSBLI)HR U GHWD

Any future issuance of Equity Shares, or convertible securities or other equity-linked securitidsy
our Company may dilute your shareholding and any sale of Equity Shares by ol®romoter may
adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or sedinkazsto the Equity Shares
by our Company may dilute your shareholding in our Compadyersely affect the trading price of the
Equity Shares and our ability to raise capital through an issue eéourities. In addition, any perception
by investors that such issuances or sales might occur could alsbthéfe¢cading price of the Equity
Shares. We cannot assure you that we will not issue additional Equity SHagedisposal of Equity
Shares by any of our Promoter or the perception that such sales maynagcsignificantly affect the
trading price of the Equity Shares. We cannot assure you that our ProntbEnoamoter Group will not
dispose of, pledge or encumber their Equity Shares in the future.

Investors may be subject to Indian taxes arising out of capital gains on theleaf the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gaimgdrom the sale of equity
shares of an Indian company are generally taxable in India. Accorgymglymay be subject to payment
of long-term capital gains tax in India, in addition to payment of Sfilthe sale of any Equity Shares
held for more than 12 months. STT will be levied on and collecteddbynestic stock exchange on which
the Equity Shares are sold. Further, any gain realized on the sale of ligitgdshgres held for a period
of 12 months or less will be subject to short-term capital gains taxlia. IGapital gains arising fromeh
sale of the Equity Shares may be partially or completely exempt from takatiodia in cases where
such exemption is provided under a treaty between India and the cotmtnich the seller is a resident.
Generally, Indian tax treaties do not ImQIGLDY DELOLW\ WR LPSRVH WD[ RQ FDSL
residents of other countries may be liable for tax in India as well as in thejugsdiction on gains made
upon the sale of the Equity Shares.

Applicants to this Issue are not allowed to withdraw their Applications after the Isue Closing Date.

In terms of the SEBI ICDR Regulations, Applicants in this Issue atealfowed to withdraw their

Applications after the Issue Closing Date. The Allotment in this Issutharatedit of such Equity Shares

WR WKH $SSOLFDQWTYVY GHPDW DFFRXQW ZLWK LWKXILCHSRNKVERIULRD
prescribed under the applicable laws. There is no assurance, however, that athtersa changes in the

international or national monetary, financial, political or economic conditioather events in the nature

of force majeure, material adverse changes in our business, resuyiesratian, cash flows or financial
FRQGLWLRQ RU RWKHU HYHQWYV DIIHF W GquitywShere$, SBUMIINBtRAGAV TV GHF
between the Issue Closing Date and the date of Allotment in this 8saetrence of any such events

after the Issue Closing Date could also impact the market price ofjoity Shares. The Applicants shall

not have the right to withdraw their applications in the event of atly sacurrence. We cannot assure

you that the market price of the Equity Shares will not decline belowssiue IPrice. To the extent the

market price for the Equity Shares declines below the Issue Pricettedtéssue Closing Date, the

shareholder will be required to purchase Equity Shares at a price that wdhiee thian the actual market

price for the Equity Shares at that time. Should that occur, the shaehdldsuffer an immediate
unreaOL]HG ORVY DV D UHVXOW :H PD\ FRPSOHWH MWK NV K& GFS\S © HQDMQ ¥
ability to sell our Equity Shares after this Issue or cause the trpdoegof our Equity Shares to decline
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51.

52.

53.

54.

You may not receive the Equity Shares that you subscribe in the Issue until #&n days after the
date on which this Issue closes, which will subject you to market risk.

The Equity Shares that you subscribe in the Issue may not be creditedr demat account with the
depository participants until approximately 15 days from the Issuen@l&ate. You can start trading
such Equity Shares only after receipt of the listing and trading egiprorespect thereof. There can be
no assurance that the Equity Shares allocated to you will be credited tteyoatr account, or that trading
in the Equity Shares will commence within the specified time period, sulgjegtin to market risk for
such period.

There is no guarantee that our Equity Shares will be listed in a timely manner or all which may
adversely affect the trading price of our Equity Shares.

In accordance with Indian law and practice, final approval for listinigraaing of the Equity Shares will

not be granted by the Stock Exchange until after those Equity Sharedbean issued and allotted.
Approval will require all relevant documents authorizing the issuingqoiitie Shares to be submitted.
There could be a failure or delay in listing the Equity Shares on &adkange. Any failure or delay in

obtaining the approval would restrict your ability to dispose of your Edtligres. Further, historical

trading prices, therefore, may not be indicative of the prices at which the/ Bipsites will trade in the

future which may adversely impact the ability of our shareholders to sdfighity Shares or the price at
which shareholders may be able to sell their Equity Shares at that poingof tim

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under
Indian law and could thereby suffer future dilution of their ownership position.

Under the Companies Act, any company incorporated in India must offetders of equity shares pre-
emptive rights to subscribe and pay for a proportionate humbshases to maintain their existing
ownership percentages prior to the issuance of any new equigsshatess the pre-emptive rights have
been waived by the adoption of a special resolution by holders offthughs of the shares voted on such
resolution, unless our Company has obtained government approvalktevitisout such rights. However,
if the law of the jurisdiction that you are in does not permit the exercagctfpre-emptive rights without
us filing an offering document or registration statement with the apj#ieaibhority in such jurisdiction,
you will be unable to exercise such pre-emptive rights unless we snakea filing. We may elect not to
file a registration statement in relation to pre-emptive rights otherwise availabidian law to you. To
the extent that you are unable to exercise pre-emptive rights granted in respedadity Shares, your
proportional interests in us would be reduced.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may adversely
affect the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees@istock Exchanges. Any dividends in
respect of our Equity Shares will also be paid in Indian Rupees dsémuently converted into the
relevant foreign currency for repatriation, if required. Any adverseement in currency exchange rates
during the time that it takes to undertake such conversion may re@ueet tthividend to foreign investors.
In addition, any adverse movement in currency exchange rates duefayardrepatriating outside India
the proceeds from a sale of Equity Shares, for example, because of andelgulatory approvals tha
may be required for the sale of Equity Shares may reduce the proeeened by equity shareholders.
For example, the exchange rate between the Rupee and the U.S. ddlletiated substantially in recent
years and may continue to fluctuate substantially in the future, whdghadversely affect the trading
price of our Equity Shares and returns on our Equity Shares, indepehden operating results.
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55. Sale of Equity Shares by our Promoter or other significant shareholder(s) may advsely affect the
trading price of the Equity Shares.

Any instance of disinvestments of equity shares by our Promotay other significant shareholder(s)
may F significantly affect the trading price of our Equity SharesthEr, our market price may also be
adversely affected even if there is a perception or belief that suclob&gsity Shares might occur.

56. Investors will not have the option of getting the allotment of Equity Shares in physical fon.

In accordance with the SEBI ICDR Regulations, the Equity Shares shall bd @3y in dematerialized
form. Investors will not have the option of getting the allotment ofit¢dthares in physical form. The
Equity Shares Allotted to the Applicants who do not have demat account®drawe not specified their
demat details, will be kept in abeyance till receipt of the details of the demanactsuch Applicants
JRU G HW Dler@V of thél s on page 124. This may impact the ability of our shareholders to
receive the Equity Shares in the Issue.

57. Rights of shareholders under Indian laws may be more limited than under the laws oftteer
jurisdictions.

,QGLDQ OHJDO SULQFLSOHV UHODWHG WR FWUIBR WDANGEH O3 DRER DG WU
VKDUHKROGHUVY ULJKWe/th&xDnvould lapply Wo alcBnRpally KnRaviother jurisdiction.
6KDUHKROGHUVY ULJKWV LQFOXGLQJ LQ UHKOD\WRRQ EWRDNOBWWH DR NVW
VKDUHKROGHUVY ULJKWV XQGHU WKHVO DQ Y HIWRRNK/tERIEFFE RGO W URLRH VR
in asserting their rights as shareholder in an Indian company teharatiolder of a corporation in another

jurisdiction.

58. The Issue Price of our Right Equity Shares may not be indicative of the market pricaf our Equity
Shares after the Issue.

The market price of the Equity Shares could be subject to significahudtians after the Issue, and may
decline below the Issue Price.

There can be no assurance that the Investors will be able to sell their &upiigs at or above the Issue
Price. The factors that could affect our share price are:

(a) quarterly variations in the rate of growth of our financiaicairs such as earnings per share; (b)
changes in revenue or earnings estimates or publication of research reporysys; (c) speculation in
the press or investment community; (d) general market conditions; andnjestic and international
economic, legal and regulatory factors unrelated to our performance

EXTERNAL RISK FACTOR

59. Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such
as US GAAP and International Financial Reporting Standards ("IFRS"), which investors may be
more familiar with and consider material to their assessment of our financial condition.

Summary statements of assets and liabilities as at March 31, 2024 and swhatesingnts of profit and
loss (including other comprehensive income), cash flows and ebamgquity for the Fiscals 2024 have
been prepared in accordance with the Indian Accounting Standards notified Section 133 of the
Companies Act, 2013, read with the Ind AS Rules and, the SEBI Ciraudatha Prospectus Guidance
Note.

We have not attempted to quantify the impact of US GAAP, IFRS or any $fhtam of accounting
principles on the financial data included in this Draft Letter of Offer, novelprovide a reconciliation
of our restated financial statements to those of US GAAP, IFRS or anyaatt@inting principles. US
GAAP and IFRS differ in significant respects from Ind AS and Indian GAARoAdingly, the degree to
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which the Financial Information included in this Draft Letter of Offdl provide meaningful informatio

LV HQWLUHO\ GHSHQGHQW RQ WKH UHDIBGHUDY Chi$ 3 HDQ & | WB PIL&(19D, U, 18
Regulations. Any reliance by persons not familiar with Indian accoumtiagtices on the financial

disclosures presented in this Draft Letter of Offer should accordinglynitedi.

Political, economic or other factors that are beyond our control may have adversebffect our
business and results of operations.

The Indian economy is influenced by economic developments in othetriesuThese factors could
depress economic activity which could have an adverse effect on sineds; financial condition and
results of operations. Any financial disruption could have an adverse effemur business and future
financial performance.

We are dependent on domestic, regional and global economic and market nend@itio performance,
growth and market price of our Equity Shares are and will be depetala large extent on the health of
the economy in which we operate. There have been periods of slovimtvereconomic growth of India.
Demand for our services may be adversely affected by an economitudiowwn domestic, regional and
global economies.

Economic growth is affected by various factors including domesticuogption and savings, balancé o
trade movements, namely export demand and movements in gestsnglobal economic uncertainty and
liquidity crisis, volatility in exchange currency rates, and annual rainfall whitdctaf agricultural
production.

Consequently, any future slowdown in the Indian economy coutd bar business, results of operations
and financial condition. Also, a change in the government or a changeeoahemic and deregulation
policies could adversely affect economic conditions prevalent in the areas inwenhimerate in general
and our business in particular and high rates of inflation in India doolgase our costs without
proportionately increasing our revenues, and as such decrease our opeaaging.

A slowdown in economic growth in India could cause our business to suffer.

We are incorporated in India, and all of our assets and employees are indatha. As a result, we are

highly dependent on prevailing economic conditions in India and auitses operations are significantly

affected by factors influencing the Indian economy. A slowdowthénindian economy could adversely
affect our business, including our ability to grow our assetsuléty of our assets, and our ability to
implement our strategy.

Factors that may adversely affect the Indian economy, and hence otg oésylerations, may include:

X Any increase in Indian interest rates or inflation;

x Any scarcity of credit or other financing in India;

X Prevailing income conditions among Indian consumers and Indian corpsratio

X &KDQJHV LQ ,QGLDYV WD[ WUDGH ILVFDO RU PRQHWDU\ SROLFLH

x political instability, terrorism or military conflict in India or in countries in tiegion or globally,
LQFOXGLQJ LQ ,QGLDYV YDULRXV QHLJKERULQJ FRXQWULHYV

x Prevailing regional or global economic conditions; and

x Other significant regulatory or economic developments in or affectitig In

Any slowdown in the Indian economy or in the growth ofgbetors we participate in or future volatility

in global commaodity prices could adversely affect our borrowers andactudit counterparties. This in
turn could adversely affect our business and financial performaudctne price of our Equity Shares.
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62. Changing laws, rules and regulations and legal uncertainties, including adverse application of
corporate and tax laws, may adversely affect our business, prospects anduks of operations.

The regulatory and policy environment in which we operate is evobmysubject to change. Such
changes, including the instances mentioned below, may adversely affecsmess, results of operations
and prospects, to the extent that we are unable to suitably respomtidongply with any such changes
in applicable law and policy.

The Government of India has issued a notification dated September 29, 2@y gndncome
&RPSXWDWLRQ DQG 'LVFORVXUH 6WDQGDUGNZRU&'6R U WHKHHU HEER S XUW [
of taxable income. The ICDS became applicable from the assessment yascdb2018 and subsequent

years. The adoption of ICDS is expected to significantly alter the wapamies compute their taxable

income, as ICDS deviates from several concepts that are followed under geoceualtiag standards,

including Indian GAAP and Ind AS. In addition, ICDS shall be applicable focahgputation of income

for tax purposes but shall not be applicable for the computation of incanmeirfonum alternate tax.

There can be no assurance that the adoption of ICDS will not adverselyoaifdaisiness, results of

operations and financial condition.

X 7TKH *HQHUDO $QWL $YRLGDQFH 5XOHV 3*$$5" KDYH EKHQVBDPGH +
consequences of the GAAR provisions being applied to an arrangementesultdn denial of tax
benefit amongst other consequences. In the absence of any precedietsubject, the application
of these provisions is uncertain. If the GAAR provisions are made applicatne @ompany, it may
have an adverse tax impact on us.

X A comprehensive national GST regime that combines taxes and levies by tinal @ad State
Governments into a unified rate structure, which came into effect from J2017. We cannot provide
any assurance as to any aspect of the tax regime following implememtatten GST. Any future
increases or amendments may affect the overall tax efficiency ofeco@spperating in India and may
result in significant additional taxes becoming payable.

In addition, unfavorable changes in or interpretations of existintpeopromulgation of new laws, rules
and regulations including foreign investment laws governing oginbss, operations and group structure
could result in us being deemed to be in contravention of such lawmymrequire us to apply for
additional approvals. We may incur increased costs and other burdens relatimgpl@nce with such
new requirements, which may also require significant management tighetler resources, and any
failure to comply may adversely affect our business, resultpafations and prospects. Uncertainty in
the applicability, interpretation or implementation of any amendment to,amgehin, governing law,
regulation or policy, including by reason of an absence, or a lirbibel¢f, of administrative or judicial
precedent may be time consuming as well as costly for us to eemadvmay affect the viability of our
current business or restrict our ability to grow our business in taeefu

Any increase in taxes and levies, or the imposition of new taxes andilevWesfuture, could increase
the cost of production and operating expenses. Taxes and other levisgdnigyothe central or state
governments in India that affect our industry include customs detiese duties, sales tax, income tax
and other taxes, duties or surcharges introduced on a permanentanaigrbpsis from time to time. The
central and state tax scheme in India is extensive and subject to ct@ngénfe to time. Any adverse
changes in any of the taxes levied by the central or state governnagrasiversely affect our competitive
position and profitability.

63. Financial instability in both Indian and international financial markets could adversely afect our
results of operations and financial condition.

The Indian financial market and the Indian economy are influenced byramoand market conditions

in other countries, particularly in emerging market in Asian countries. Finamaizoil in Asia, Europe,
the United States and elsewhere in the world in recent years has affedtediaheeconomy. Although
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64.

65.

HFRQRPLF FRQGLWLRQV DUH GLIITHUHQW GG YHDFKSPR)QAWUL Q LRQ H W
can have an adverse effect on the securities of companies in othegiesoudnloss in investor confidence

in the financial systems of other emerging markets may cause incvedaddy in in the Indian economy

in general. Any global financial instability, including further deterioratboredit conditions in the U.S.

market, could also have a negative impact on the Indian economy. Firdisicigtions may occur again

and could harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditiooihér countries. This
includes, but is not limited to, the conditions in the United States, Europeegath economies in Asia.
Financial turmoil in Asia and elsewhere in the world in recent years has affieeteiian economy. Any
worldwide financial instability may cause increased volatility in the Indian diahmarkets and, directly
or indirectly, adversely affect the Indian economy and financial santbits business.

Although economic conditions vary across markets, loss of investdidence in one emerging economy
may cause increased volatility across other economies, including Fimkiacial instability in other parts
of the world could have a global influence and thereby impact the Indimomy. Financial disruptions
in the future could adversely affect our business, prospectsci@aondition and results of operations.
The global credit and equity markets have experienced substantial dislodédigidgy disruption and
market corrections.

There are concerns that a tightening of monetary policy in emergingtsarkd some developed markets
will lead to a moderation in global growth. In response to such develdpnhegisiators and financial
regulators in the United States and other jurisdictions, including India, trplemented a number of
policy measures designed to add stability to the financial markets. Howevereth# lmng term impact
of these and other legislative and regulatory efforts on the glolaldial markets is uncertain, and they
may not have had the intended stabilizing effects. Any significant finarisiaption in the future could
have an adverse effect on our cost of funding, loan portfolidnésss future financial performance and
the trading price of the Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant,on our financial
condition.

Inflation rates in India have been volatile in recent years, and such wlaidif continue in the future.
India has experienced high inflation in the recent past. Increased inflation ¢ebuterto an increase in
interest rates and increased costs to our business, including increasefl salstses, and other expenses
relevant to our business. High fluctuations in inflation rates may matarét difficult for us to accurately
estimate or control our costs. Any increase in inflation in India caraserour expenses, which we may
not be able to pass on to our customers, whether entirely or in pattieasaime may adversely affect our
business and financial condition. In particular, we might not be abk-t@e our costs or increase our
rates to pass the increase in costs on to our customers. In such cémssjirmss, results of operations,
cash flows and financial condition may be adversely affected. FutiteeGOIl has previously initiated
economic measures to combat high inflation rates, and it is unclear whethendassees will remain in
effect. There can be no assurance that Indian inflation levels will not wiortes future.

Foreign investors are subject to foreign investment restrictions under Indian law thalimits our
ability to attract foreign investors, which may adversely impact the market price ofthe Equity
Shares.

As an Indian Company, we are subject to exchange controls that regutatgibgtn foreign currencies,
including those specified under FEMA. Such regulatory restrictionsdianifinancing sources and hence
could constrain our ability to obtain financing on competitive terms afittence existing indebtedness.
In addition, we cannot assure you that the required approvals will be gtantedwithout onerous
conditions, or at all. Limitations on foreign debt may adversely affectbasiness growth, results of
operations and financial condition.
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66.

67.

Further, under the foreign exchange regulations currently in foragdia, Itransfers of shares between
non- residents and residents are freely permitted (subject to certaptiemsgif they comply with the
pricing guidelines and reporting requirements specified by the IRBie transfer of shares, which are
sought to be transferred, is not in compliance with such pricingelijugd or reporting requirements or
fall under any of the exceptions referred to above, then the prior @bmiothe RBI will be required.
Additionally, shareholders who seek to convert the Rupee procerdsafisale of shares in India into
foreign currency and repatriate that foreign currency from India will requie objection/ tax clearance
certificate from the income tax authority. There can be no assuran@myhapproval required from the
RBI or any other government agency can be obtained on any particoiardeat all.

$Q\ GRZQJUDGLQJ RI ,QGLDTY GHEW UDWLQJ E\ DQ LXRHBBEDRWGHH QW
financing.

$Q\ DGYHUVH UHYLVLRQV W &natalLd2t\by Fritekh&ianal ratibgr\agepdas rhay W
adversely affect our ability to raise additional overseas financing andntbest rates and other
commercial terms at which such additional financing is available. This couldahaagverse effect on

our ability to fund our growth on favourable terms or at all, andeguently adversely affect our business
and financial performance and the price of our Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application @it
laws, may adversely affect our business, prospects and results of operations

The regulatory environment in which we operate is evolving and igdutg change. The Gol may
implement new laws or other regulations that could affect the insuirzsthegtry, which could lead to new
compliance requirements, including requiring us to obtain approvdlscamses from the Gol and other
regulatory bodies, or impose onerous requirements. New compliangeeregnts could increase our
costs or otherwise adversely affect our business, financial condittbresults of operations. Further, the
manner in which new requirements will be enforced or interpreted can leacdeudainty in our operations
and could adversely affect our operations. Accordingly, any aglvegsilatory change in this regard could
lead to fluctuation of price points of various input costs and therebgaee our operational cost.

The Taxation Laws (Amendment) Act, 2019, also prescribes certain changes itctome tax rat
applicable to companies in India. According to this Act, companies can hehcedtuntarily opt in
favour of a concessional tax regime (subject to no other specialtsgmeafimptions being claimed), which
would ultimately reduce the effective tax rate (on gross basis) famnrmbmpanies from 34.94% to
approximately 25.17%. Any such future amendments may affect ouy abititaim exemptions that we
have historically benefited from, and such exemptions may no lbeggrailable to us. Any adverse order
passed by the appellate authorities/ tribunals/ courts would have an effect profdability. Due to
COVID -19 pandemic, the Government of India had also passed the Taxatid@ther Laws (Relaxation
of Certain Provisions) Act, 2020, implementing relaxations from cemajuirements under, among
others, the Central Goods and Service Tax Act, 2017 and CustomsAkayiff975. Furthermore, the
*RYHUQPHQW RI ,QGLD DQQRXQFHG WKH B WRQ % X G XKW XIRQW) LW R D2
the Finance Bill 2023 (defined below) has proposed various amendmaeciswilhonly come into effect
upon receipt of Presidential assent to the bill and notification in requisite \etshave not fully
determined the impact of these recent and proposed laws and regulatimnsaosiness.

There can be no assurance that we will not be required to comply wittoaaldprocedures or obtain

additional approvals and licenses from the government and other regulatorydrattiasthey will not

impose onerous requirements and conditions on our operationsieatimn with GST. While we are and

will comply with the GST rules and regulations, any failure to comply the same may result in
noncompliance with the GST and may adversely affect our busanésgesults of operations. The Gol

announced the union budget for fiscal year 2023, following wihietinance Bill, 2022 was introduced

in the Lok Sabha on February 1, 2022. Subsequently, the Financ@XBllIr@ceived the assent from the

President of India on March 30, 2022, and became thB RrFH $FW 3)LQDQFH $FW otk
predict whether the amendments made and yet to be notified pursdanFinance Act 2022 would have

an adverse effect on our business, financial condition, futurefloagh and results of operations. Any
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changes in the Finance Act 2022 or interpretations of existinige @romulgation of new, laws, rules and
regulations including foreign investment and stamp duty lawsateatpplicable to our business and
operations could result in us being deemed to be in contravention déswscand may require us to apply
for additional approvals.

Changes in other laws may impose additional requirements, resultaaglitional expenditure and time

cost. For instance, the Gol has announced four labour codes whicét &oecpme into force as on the

date of this Draft Letter of Offer, namely, (i) the Code on Wages, 2iithe Industrial Relations Code,

2020; (iii) the Code on Social Security, 2020; and (iv) the Occupational Skfietyth and Working

Conditions Code, 2020. Such codes will replace the existing legal framgeaxekning rights of workers

and labour relations. While the rules for implementation under these codesodneen announced, we

are unable to determine the impact of all or some such laws on doedsiand operations which may

restrict our ability to grow our business in the future. For exampdeStitial Security Code aims to

provide uniformity in providing social security benefits to emples which were previously segregated

under different acts and had different applicability and coverage. The Seciaity Code has introduced

the concept of workers outside traditional employer-employee MbtkiU DQJHPHQWYV VXFK DV 3JLJ
DQG 3SODWIRUP ZRUNHUV™ DQG egibtativh &f di¢h Moikerd/iK brd&r Bo@@abléV RU\ U
these workers to avail themselves of various employment benefits, diferaas disability cover, health

and maternity benefits and old age protection, under schemes franeedhen8ocial Security Code from

time to time. Any failure to comply may adversely affect our lessnresults of operations and prospects.
Uncertainty in the applicability, interpretation or implementation of any dment to, or change in,

governing law, regulation or policy, including by reason of aeiates, ora limited body, of administrative

or judicial precedent may be time consuming as well as costly foresdive and may impact the viability

of our current businesses or restrict our ability to grow our busiaésshe future

The occurrence of natural or man-made disasters could adversely affect our results ferations,
cash flows and financial condition. Hostilities, terrorist attacks, civil unrest and other ast of
violence could adversely affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms,,festisquakes, tsunamis, tornadoes,
fires, explosions, pandemic disease and man-made disasters, includingl tacterism and military
actions, could adversely affect our results of operations, cashdldimancial condition. In addition, any
deterioration in international relations, especially between India and its neighbounigies, may result
in investor concerns regarding regional stability which could adversedgtéfie price of the Equity
Shares. In addition, India has witnessed local civil disturbances in recenagdatss possible that future
civil unrest as well as other adverse social, economic or political eventdianclould have an adverse
effect on our business.

Such incidents could also create a greater perception that investrmetiiimdompanies involves a higher
degree of risk and could have an adverse effect on our businesg anarkiet price of the Equity Shares.

We are subject to regulatory, economic, social and political uncertainties and other fars beyond
our control.

We are incorporated in India and we conduct our corporate affairsiabdsiness in India. Consequently,
our business, operations, financial performance will be affectedtérest rates, government policies,
taxation, social and ethnic instability and other political and economic devempraffecting India.
Factors that may adversely affect the Indian economy, and hence otg oésylerations may include:

X Any exchange rate fluctuations, the imposition of currency controls estdctions on the right to
convert or repatriate currency or export assets;
x Any scarcity of credit or other financing in India, resulting in an astveffect on economic conditions
in India and scarcity of financing for our expansions;
x Prevailing income conditions among Indian customers and Indian cormstatio
x epidemic or any other public health in India or in countries in the regiagfobally, including in
,QGLDYTV YDULRXV QHLJKERXULQJ FRXQWULKN QHtRKNERXOWHLRU EZR X/
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70.

X Macroeconomic factors and central bank regulation, including in relationeiest rates movements
which may in turn adversely impact our access to capital and increalsermwing costs;
X '"HFOLQH LQ ,QGLDYV IRUHLJQ H[FKDQJH UMKHUQIBY DX IHHFFKRRRWPD I | F
X 'RZQJUDGLQJ RI ,Q GdbDrativig ¥R atiHJ_hblendi€E; and
x Difficulty in developing any necessary partnerships with local businessssumercially acceptable
terms and/or a timely basis.
x Any slowdown or perceived slowdown in the Indian economy, apiecific sectors of the Indian
economy or certain regions in India, could adversely affect our dessimesults of operations and
financial condition and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by econominaakdt conditions in other
countries, particularly emerging market countries in Asia. Although economidtioms are different in
HDFK FRXQWU\ LQYHYVWépbents it idrieFcoubtiy @ah Wave aBvdrse effects on the
securities of companies in other countries, including India. A logsvebtor confidence in the financial
systems of other emerging markets may cause increased volatilibdian financial markets and,
indirectly, in the Indian economy in general. Any worldwide financiataini§ity could also have a
negative impact on the Indian economy. Financial disruptions may agaun and could harm our
business, our future financial performance and the prices of the Eiuites.

The recent outbreak of Novel Coronavirus has significantly affectaddial markets around the world.

Any other global economic developments or the perception that any otthédoccur may continue to

have an adverse effect on global economic conditions and the stabiitybal financial markets, and

may significantly reduce global market liquidity and restrict the ability of ikerket participants to

operate in certain financial markets. Any of these factors could depressreca@ctivity and restrict our

access to capital, which could have an adverse effect on our businessafinandition and results of

operations and reduce the price of our Equity Shares. Any financial disraptifl have an adverse effect

onoXU EXVLQHVV IXWXUH ILQDQFLDO SBUNKUWPPQIFFH RKRYXHKRAGWU ¥

Page42 of 154



Il INTRODUCTION

THE ISSUE

This Issue has been authorized by way of a resolution passed Bgardrof Directors ougust 14, 2024 and
the terms including the Rights Entitlement Ratio were further revisedbuy Board of Directors on
November 13, 2024, in pursuance of Section 62 of the Compacie2013. The terms of the Issue including
the Record Date have been determined by Rights Issue Committee forrited Board of Directors, at their
meeting held or>" @

The following is a summary of the Issue, which should be reachimrction with, and is qualified in its entirety
by, more detailed informationip7HU PV R VeKpageh2¥oX tHi§ Draft Letter of Offer.

e [IIWASIETEEN NS Eple[[le Mol ile] @RI NSSEN 40,00,000 Equity Shares;

RIS =C IIWASTIETEENO I R R CHESICE Upto 1,60,00,000 Rights Equity Shares;*
4 (Four) Equity Shares for every 1 (One) Equity Share

on the Record Date;

Rights Entitlement for Equity Shares

Equity Shares outstanding after the Issue
(G Talo TN (V] YV o IS(el gl ol i{e]g R (oTAN-Ts oM  Upto 2,00,00,000 Equity Shares*;
allotment of the Rights Entitlement)

Record Date >'@

Face Value per Equity Share - (Rupees Ten Only) each;

Issue Price per Equity Share :10.00/- per Rights Equity Share at par
Issue Size 8SWR _ 5XSHHV 6L[WHHQ

Please refer to the section title@erms of the Issud
beginning on pag#24 of this Draft Letter of Offer;
Please refer to the section titted2EMHFWYV R
beginning on pagB3 of this Draft Letter of Offer;

Terms of the Issue

Use of Issue Proceeds

ISIN INE455H01013
. . . BSE Scrip ID RAJATH
Security Code/ Scrip Details BSE Scrip Code 507962
ISIN for Rights Entitlements >"@

* Assuming full subscription. Subject to finalization of the Basis of Allotment

ISSUE SCHEDULE

The subscription will open upon the commencement of the bankimg &nd will close upon the close of banking
hours on the dates mentioned below:

Issue Opening Date >" @
Last Date of Market Renunciation of Rights Entitlements’ >" @
Issue Closing Date* >" @

Note:

*

Eligible Equity Shareholders are requested to ensure that renunciation thaffigharket transfer is
completed in such a manner that the Rights Entitlements are credited to the deonat atthe Renouncees
on or prior to the Issue Closing Date;

** Qur Board will have the right to extend the Issue Period as it may deterfram time to time but not
exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issuegpate). Further, no
withdrawal of Application shall be permitted by any Applicant after the Issue Clositeg Da

TERMS OF PAYMENT

7KH HQWLUH DPRXQW RI WKH ,VVXH 3WKHI RV EKdabl® agEtHJtirbd FK WV (T XL
Application.
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GENERAL INFORMATION

2XU &RPSDQ\ ZzZzDV LQFRUSRUDWHG DV u5DMDWK LKDVL&AIAL DQG
u/ * - 3/& ofi December 13, 1984, as a Public Limited Company under thésipnsv of

the Companies Act, 1956 and was granted the Certificate gbdmaton by the Registrar of Companies,
Gujarat. The Company obtained the certificate of commencement of busmé&sbruary 4, 1985, from the
Registrar of Companies, Gujarat. Subsequently the name of@upady was changed to "Rajath Finance
Limited" on July 8,1999, vide a fresh certificate afonporation issued by the Registrar of Companies,
Dadra and Nagar Haveli. The registered office of the Company was cHemge2zD8-215, Star Plaza, Phulchhab
Chowk, Rajkot 360001, Gujarat, India to Office No.1001" Eor, K.P. Aurum Building, CTS N0.426A, Marol
Maroshi Road, Andheri (E), Mumbai 400059 with effect from Felyr@ér, 2024. The new CIN issued to the
Company pursuant to the shifting of Registered Office from State dir&@ujo State of Maharashtra is
L65910MH1984PLC419700.

Our Company is listed on the BSE Limited effective from November 186,18earing Scrip CodB07962
EHDULQJ 6 FURSIAAHPETOISIN of our company iNE455H01013

Our Company is registered with Reserve Bank of India (RBI) as aBdoking Financial Company (NBFC)
under section 45 IA of the Reserve Bank of India Act 1934. Comizaeggaged in the business of leasing,
finance, hire purchase and other allied financial services.

Erstwhile & RPSDQ\TV S U MBRavd¥ep V.WabaJHitesh M. Bagdai and Poonamben H. Baydeied
into a Share Purchase Agreement on September 29, 2022 with 9 AnibraldRe¢3Acquirer’) and Gautam K.
Shah, Vishwanathan V. lyer, Shubhra T. Singh And Beena M. SR&C(), to sell their entire stake of Rajath
Finance Limited the Company $1W H U Z D U GffeDn@s th&de Qy the Acquirer along with PAC to
acquire upto 26% of the total Voting Shares of the Company from publietsblders vide Letter of Offer
dated March 03, 2023.

Pursuant to the completion of the said open offer, and the Sharageiffreement, the Company was acquired
by 9 Anium Tech LLP and they took over as Promoter and Promoteip@f the Company.

REGISTERED OFFICE

Company Rajath Finance Limited

Registered Office Address Office No.lOQl, Tenth Floor! K.P. Aurum Building, CTS No.42€
Marol Maroshi Road, Andheri (E), Mumbai 400059

Contact Details 8655900272

Email-ID compliance @fynxcapital.com

Website Fynxcapital.com

Corporate Identification Number | L65910MH1984PLC419700

Change in Registered Office of Our Company since incorporation

Date of Change From To
208215, Star Plaza, Phulchhab | Off No. 1001, Tenth Floor, K P Aurun
January 29, 2024* | Chowk, Rajkot 360001, Guijarat, | Building, CTS No. 426A, Marol Maroshi Roa
India Andheri (E), Mumbai - 400059

* with effect from February 20, 2024

Contents of the Memorandum of Association of the Company as regards its objects

JRU LQIRUPDWLRQ RQ WKH &RPSDQ\TV P DL QORBNsHER WaiSCbjedsof UHIHU W
our Company on pageB3 of this Offer Letter. The Memorandum of Association of the Compmaymaterial
GRFXPHQW IRU LQVSHFWLRQ LQ UHODWLR @ H¥FR MRMaWNWVBoHH@BEU | X UWKH
and Documents for Inspectioh Rp@gel53 of this Offer Letter.

Liability of the members of the Compan

Liability of members is limited by shares.
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ADDRESS OF THE REGISTRAR OF COMPANIES

Our Company is registered with the RoC, Mumbai, which is situate@ &ltbwing address

Registrar of Companies,

100, Everest, Marine Drive,
Mumbai 400 002, Maharashtra.
Telephone:+91 022-22812627
Website: www.mca.gov.in
E-mail: roc.mumbai@mca.gov.in

BOARD OF DIRECTORS

Name Designation Age DIN PAN Address
Girikunj 21/22, % Floor, N.S.
Gautam Managing Road Near Bank of Barodi

Kirtikumar Shah Director 46 year | 06379806 AAFPS1443]

Churchgate, Marinelines
Mumbai +400 020.
A-202,Velentine Apt-1, A2
Building, Gen Arun Kumat
63 year | 09791314 AAFPM3984J | Vaidya Marg, Opp. Jern
Verghese Compound Malg
(East), Mumbai+400 097
A/504, Divya Jyot CHS
70 year | 06796476| AAAPN2732Q | Chikuwadi, Borivali West,
Mumbai 400 092

Sarat Kumar| Independent
Malik Director

Ashok  Kumar| Independent
Nag Director

For further details of our Board of Directors, please refer to the section ited U 0 D Q D JolddmHiqy\r]
page89 of this Draft Letter of Offer.

CHIEF FINANCIAL OFFICER

Urvashi Manoj Parmar

Address Office N0.1001, Tenth Floor, K.P. Aurum Building,
CTS No0.426A, Marol Maroshi Road,

Andheri (E), Mumbai 400059

Contact Details: 8655900270

Email-ID: accounts@fynxcapital.com

COMPANY SECRETARY AND COMPLIANCE OFFICER

Akash Hirenbhai Bheda

Address Office No.1001, Tenth Floor, K.P. Aurum Building,
CTS No. 426A, Marol Maroshi Road,

Andheri (E), Mumbai 400059

Contact Details: 8655900272

Email-1D: Compliance@fynxcapital.com

LEAD MANAGER TO THE ISSUE

fe
Bonanza

Bonanza Portfolio Limited

Bonanza House, Plot No. M-2, Cama Industrial Estate
Walbhat Road, Behind The Hub,

Goregaon (East), Mumbai - 400 063

Tel 1 +91 022 68363773

Email : swati.agrawal@bonanzaonline.com

Website: www.bonanzaonline.com

Investor Grievance Email: mbgrievances@bonanzaonline.com
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Contact Person:Ms. Swati Agrawal / Mr. Kastubh Patekar
Compliance Officer (Merchant Banking): Ms. Swati Agrawal
SEBI Registration No: INM000012306

CIN: U65991DL1993PLC052280

REGISTRAR TO THE ISSUE
LINK [ntime

Link Intime India Private Limited

C-101, 1st Floor, 247 Park, LBS Marg, Surya Nagar,
Gandhi Nagar Vikhroli (West),

Mumbai #00 083, Maharashtra, India

Tel 1+ 91 8108114949

Email :rajathfinance.rights@linkintime.co.in
Website: www.linkintime.co.in

Investor Grievance Email: rajathfinance.rights@linkintime.co.in
Compliance Officer: Mr. BN Ramakrishnan

Contact Person:Ms. Shanti Gopalkrishnan

SEBI Registration No: INRO00004058

CIN: U67190MH1999PTC118368

Link Intime India Private Limited has, by its letter dated November 18} given its consent for its appointment
as the Registrar to the Issue and for its name to be included in this &tar of Offer and in all the subsequent
periodical communications issued pursuant to this Issue.

Investors may contact the Registrar or our Company Secretary amgi@ura Officer for any pre-Issue or post-
Issue related matter. All grievances relating to the ASBA process may be addeef® Registrar, with a copy
to the SCSBs (in case of ASBA process), giving full details sischame, address of the Applicant, contact
number(s), Email address of the sole/ first holder, folio numbeerat account number, number of Rights
Equity Shares applied for, amount blocked (in case of ASBA proc&SA Account number and the
Designated Branch of the SCSBs where the Application Form or the plain paper applasatite case may be,
was submitted by the Investors along with a photocopy of theaddgement slip (in case of ASBA process),
and copy of the e- acknowledgement (in case of normal pro€ess)etails on the ASBA process st HU P V
of the Issué on pagel24 of this Draft Letter of Offer.

STATUTORY AUDITORS

N C Vaishnav & Co

Chartered Accountants

Address: 301, Miraki Latitude, Opp HDFC Bank,
Opp. Road, Vadodra 390020

Tel No: 9376218644

Email: Jayesh.mehta@ncvaishnav.com

Firm Registration Number: 112712W

Peer Review Number:013410

Contact Person:Jayesh Mehta

Membership Number. 037267

LEGAL ADVISOR TO THE ISSUE

M/s. Sushmita Adhikari & Associates

Address: 137/18, Anupam Garden, Saket, New Delhi-110068
Contact Details +91 9990536363

Email: cssushmitaadhikari2021@gmail.com

Contact Person Ms. Sushmita Adhikari

Firm Registration Number: S2022DE863100

BANKER TO THE ISSUE AND REFUND BANKER

S
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SELF-CERTIFIED SYNDICATE BANKS

The list of banks that have been notified by SEBI to act as SCSB for thé p8Ress is provided on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesiklinB# Details relating to
Designated Branches of SCSBs collecting the ASBA application forms are available at thenaiptioned
link.

CHANGES IN THE AUDITORS DURING THE LAST THREE YEARS

M/s. A.D. Vyas & Co., Chartered Accountants who was appointed as theoBfahuditor of our Company on
September 27, 2019, resigned as a Statutory Auditor on June 24,Ug®4ptle-occupation in other assignments

M/s N C Vaishnav & Co., Chartered Accountants has been appointed as a Stafigtiboy of our Company at
adjourned Annual General Meeting of our Company held on Septemb2020 for the term of five (5) years
from financial yea20242025 to 2028029

Apart from the above stated fact, there has been no changes in the stidttoss of our Company in past 3
(three) financial years.

INVESTOR GRIEVANCES

Investors may contact the Registrar to the Issue or our Company Searetapmpliance Officer for any pre-

Issue or post-Issue related matter. All grievances relating tA3BA process may be addressed to the Registrar,

with a copy to the SCSBs, giving full details such as name, address gphieaixt, contact number(s), E-mail

address of the sole/ first holder, folio number or demat account numbreber of Issue Shares applied for,

amount blocked, ASBA Account number and the Designated Branch of 8BsS&here the Application Form

or the plain paper application, as the case may be, was submitted by thertnaiesmg with a photocopy of the
acknowledgement slip. For details on the ASBA process, please refersectiomn tittedp 7HUPV R HWMKH ,VV X
beginning on pag&24 of this Draft Letter of Offer.

EXPERT TO THE ISSUE

Except for the reports of the Auditor of our Company on the aufliteghcial Statements and Statement of Tax
Benefits, included in this Draft Letter of Offer, our Company hasbtained any expert opinions.

CREDIT RATING

This being a Rights Issue of Equity Shares, no credit rating is required.

DEBENTURE TRUSTEE

As this Issue is of Equity Shares, the appointment of a debenture trusteeeiguiied

MONITORING AGENCY

6LQFH WKH ,VVXH VL]H GRHV QRW H[FHHGWKHUWH RYHQ B XUSHTH\W U X BIEQ N (
monitoring agency in relation to the Issue under SEBI (ICDR) Regnlatio

APPRAISING ENTITY

None of the purposes for which the Net Proceeds are proposed tozsal utdive been financially appraised by
any banks or financial institution or any other independent agency.

UNDERWRITING

This Issue is not underwritten and our Company has not entereghintinderwriting arrangement.
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FILING

In accordance with Regulation 3(b) of Securities and Exchange Boardiaf(Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended; in case of right iisuess than the size of Rs. 50 crore, the
issuer is required to file the sanleLl WK WKH %RDUG RQO\ IRU LQIRUPDWNVRDHEY GWGL V V't

Since the size of this Issue falls below the threshold of Rs.d86,¢he Draft Letter of Offer has been filed with
BSE (Designated Stock Exchange) and not with SEBI. However, the Draft LeB#eofvill be submitted with
SEBI for information and dissemination and will be filed with the Stock &mxghs.

MINIMUM SUBSCRIPTION

The objects of the Issue are meeting our capital base and provinlgr fimnd requirements for increasing our
operational scale with respect to our NBFC activities and General CorporatecPampgato not involve financing
of Capital Expenditure for a project. Also, our promoter has indicagtdtby will subscribe fully to their portion
of right entitlement and will not renounce their rights except to the exteehahciation within the promoter
group. Accordingly, in terms of Regulation 86(1) of the SEHDR Regulations, the requirements of minimum
subscription are not applicable to the issue

Further, the Promoter and Promoter Group, have informed #hasttall subscribe to additional Rights Equity
Shares in the Issue to the extent of at least Minimum Subscription of the IssusuBjieet to compliance with
the minimum public shareholding as prescribed under the Securities CorfRegtdation) Rules, 1957 in the
event of any under- subscriptiofihe Issue shall not result in a change of control of the management of
Company in accordance with provisions of the SEBI Takeover Regudaur Company is in compliance with
Regulation 38 of the SEBI LODR Regulations and will continue to comply thiéh minimum public
shareholding requirements under applicable law, pursuant to this Issue.

ISSUE SCHEDULE

The subscription will open upon the commencement of the bankimg and will close upon the close of banking
hours on the dates mentioned below:

Issue Opening Date

>"@
Last Date of Market Renunciation of Rights Entitlements’ >" @
Issue Closing Date* >"@

Note:

Eligible Equity Shareholders are requested to ensure that renunciation thuaffigharket transfer is
completed in such a manner that the Rights Entitlements are credited to the deouat atthe Renouncees
on or prior to the Issue Closing Date;

** Qur Board will have the right to extend the Issue Period as it may deterfminetime to time but not
exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issuegdpate). Further, no
withdrawal of Application shall be permitted by any Applicant after the Issue ClDsitey

The above schedule is indicative and does not constitute any obligation Gorapany.

Please note that if Eligible Equity Shareholders holding Equity Shares iicghgsm as on Record Date have
not provided the details of their demat accounts to our Company or to tistr&ethey are required to provide
their demat account details to our Company or the Registrar not lateP tfTwo) Working Days prior to the
Issue Closing Datee. >"@ WR HQDEOH WKH FUHGLW RI WKH 5UR RWWK HQ &/H IDW P
suspense escrow account to their respective demat accounts, at least 1 (One) eldyebisfare Closing Dates

ie.>"@

Investors are advised to ensure that the Applications are submitted lmefooe the Issue Closing Date.
Our Company, or the Registrar will not be liable for any loss on ata@dwmnon-submission of Applications on
or before the Issue Closing Date. For details on submitting Applications-please refer to the section titled
M7HUPV RI1 Veéghning brXgddge24 ofthis Draft Letter of Offer.
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The details of the Rights Entitlements with respect to each Eligible Equtglsiiders can be accessed by such
respective Eligible Equity Shareholders on the website of the Registrarvatinkintime.co.inafter keying in
their respective details along with other security control measures impéhterreat. For further details, see
"Terms of the Issue - Credit of Rights Entitlements in demat accounts of Eligibdgig Shareholders
beginning on page3b of this Draft Letter of Offer.

Please note that if no Application is made by the Eligible Equity ShareholdRights Entitlements on or before
Issue Closing Date, such Rights Entitlements shall get lapsed and sbalingrished after the Issue Closing
Date. No Equity Shares for such lapsed Rights Entitlements will be creelitmd if such Rights Entitlements
were purchased from market and purchaser will lose the premium anadditd pcquire the Rights Entitlements.
Persons who are credited the Rights Entitlements are required to mak®ieatiap to apply for Rights Shares
offered under Rights Issue for subscribing to the Rights Sh#feeedunder Issue.
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CAPITAL STRUCTURE

The share capital of our Company, as at the date of this Draft Letteresf &ifl details of the Equity Shares
proposed to be issued in the Issue, and the issued, subscribeaiding ghare capital after the Issue, are set
forth below:

_ LQ ODNK

Aggregate
value at Offer
Price

- _ Aggregate value
N Particulars at Face Value

Authorized Equity Share Capital
1. | 2,50,00,000 Equity Shares -
Total -

Issued, subscribed and paid-up equity share capital befor
this issue

2. (TXLW\ 6K DeHo¥ fily paid up
Total

Present Issue in terms of this Draft Letter of Offer®

3 8SWR ,VVXH RI 5LJKWYV -gach
| DW D SDU RI _ SHU 5LJKWV (TXL
R _ - per Right Equity Share.

Issued, subscribed and paid-up equity share capital after th
4. | issué?

Upto 2,00,00,000 Equity Shares

Securities Premium Account

5. | Before the Issue 0.00

After Rights Issue 0.00

Notes:

1. The Issue has been authorized by our Board pursuant to a resofiatied August 14, 2024. The terms of the
Issue, including Rights Entitlement Ratio, have been approved by ati@sgbassed by the Board of
Directors at their meeting held on August 14, 2024 and November 13,a2@PRecord Date have been
approved by a resolution passed by Right Issue Committee of the Board ofDiegcteetingk HOG RQ >"@

2. Assuming full subscription for and Allotment of the Rights Equity Shares.

Subject to finalization of Basis of Allotment, Allotment, and deduction of Issue expenses.

4. The above figures are rounded off to two decimal places.

w

NOTES TO THE CAPITAL STRUCTURE

1. The Equity Shares of our Company are fully paid-up and thereogpartly paid-up Equity Shares as on
the date of this Draft Letter of Offe)RU GHWDLOV RQ WKH WetidsPo¥/the IsSMKR® ,VVXH
page 24 of this Draft Letter of Offer;

2. At any given time, there shall be only one denomination of thétfE§hares. Our Company shall compl
with such disclosure and accounting norms as may be specified byff8ERime to time;

3. As on the date of this Draft Letter of Offer, our Company has ne¢dsany special voting Right Shares
and there are no outstanding Equity Shares having special voting rights;

4, Our Company does not have any outstanding warrants, optiongrtibleloans, debentures or any other
securities convertible at a later date into Equity Shares, as on the date of thiseaif Offer, which
would entitle the holders to acquire further Equity Shares;

5. Details of Equity Shares held by the promoter and promoter group including the detailsf lock-in,
pledge of and encumbrance on such Equity Shares:
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No Equity Shares held by our Promoter or Promoter Group havedierd-in, pledged or encumbered
as of the date of this Draft Letter of Offer.

Details of specified securities acquired by the promoter and promoter group in the lasine year
immediately preceding the date of filing of this draft Letter of Offer:

Our Promotet.e.9 Anium Tech LLP have not acquired any Equity Shares in therlastear immediately
preceding the date of filing of this Draft Letter of Offer.

Intention and extent of participation by our Promoter and Promoter Group in the Issue

Our Promoter and Promoter Group, by way of their letters dated Novdmsh2024 W kSHbstription
Letters” have informed the Company that they will subscribe fully to theition of right entitlement
and will not renounce their rights except to the extent of renunciation withiordmoter group.

Further, the Promoter and Promoter Group, have informed that thkssbscribe to additional Rights
Equity Shares in the Issue to the extent of at least Minimum Subscription IsEtlee Size, subject to
compliance with the minimum public shareholding as prescribed under the t®sc@ontracts
(Regulation) Rules, 1957 in the event of any under- subscriptionsshe shall not result in a change of
control of the management of our Company in accordance with pnowigib the SEBI Takeover
Regulations. Our Company is in compliance with Regulation 38 of the ISEBR Regulations and will
continue to comply with the minimum public shareholding requirememdgr applicable law, pursuant
to this Issue.

The ex-rights price of the Rights Equity Shares, as computed in accerdih Regulation 10(4)(b) of
the SE%, 7TDNHRYHU 5HJX®BErBHquRy@NareLV _ >"@

Shareholding pattern of our Company

Shareholding pattern of the Equity Shares of our Company as per thingstith the Stock Exchange
i.e.as on September 30, 2024 can be accessed on the website of BSE at:

https://www.bseindia.com/stock-share-price/rajath-finance-limited/rajath/50st862holding-pattern/

7KH 6WDWHPHQW VKRZLQJ WKH KROGLQJ (WXIHWR D6W B URIW\ R B LBRHRRAR K
SURPRWHUV *URXS” DV RQ 6HSWHPEHU LWH RDWYWKH PEFBWVYHG RQ

https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=507T862&823.00&0QtrNa
me=September%202024

The Statement showing the details of shares pledged, encumbrancenbyepscand promoter group as
on September 30, 2024 can be accessed on the website of the BSE at

https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=5076862&823.00&0trNa
me=September%202024

7KH 6WDWHPHQW VKRZLQJ WKH KROGLQUQEUT WRV\W&KHKD FBW HRIRBH U}
6KDUHKROGHU” DV RQ 6HSWH P Bhitbe website offie @SE&: DFFHVVHG

https://www.bseindia.com/corporates/shpPublicShareholder.aspx?scripcd=507 96228 & OtrN
ame=September%202024

7TKH 6WDWHPHQW VKRZLQJ WKH KROGLQJ WRXMWKH 6KDWHYRRN SHLIDF
EHQHILFLDO RZQHUV XQGHU" DV RQ 6HSWHPWEIHVWH RI WKHD® 6 HD /F FH

https://www.bseindia.com/corporates/SBO.aspx?code=351125&scripcd=507962&A&id6&Comp
Name=Rajath%20Finance%20Limited&QtrName=September%202024
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OBJECTS OF THE ISSUE

7KH ,VVXH FRPSULVHV RI DQ LVVXHKRUNKS WRJIUHJIJDWLQTXLSVW&R
Company. For details se&he Issue” E H J L Qriphdge #df this Letter of Offer.

Our Company intends to utilize the proceeds of the Issue towarttdltveing objects:
The objects of the issue are

1. To augment our capital base and for increasing our operational scale with respediBFC activities.

2. General Corporate Purposes
(Collectively, referred to hereinafter as tl@bjects")

We intend to utilize the gross proceeds raised through the Issuds@be Proceed§ after deducting the Issue
related expensellet Proceedy) for the above-mentioned Objects.

The main Object Clause of Memorandum of Association of our Compaabjles us to undertake the existing
activities and the activities for which the funds are being raised by aisgthithe present Issue. Further, we
confirm that the activities which we have been carrying out till date @ecwrdance with the Object Clause of
our Memorandum of Association.

THE DETAILS OF OBJECTS OF THE ISSUE

Particulars Amount (in Lakh)
Gross proceeds from the Issue* 1,600.00
Less : Issue related expenses 30.00
Net Proceeds of the Issue 1,570.00

(*) Assuming full subscription in this Issue and subject to finalizatidimeoBasis of Allotment and to be adjusted
per the Rights Entitlement ratio.

REQUIREMENTS OF FUNDS

Total estimated amount

Particulars

to be utilised (in Lakh)

To augment our capital base and provide for our fund requirerf@n
1. 1. . . . L 1193.20
increasing our operational scale with respect to our NBFC activities
2. | General corporate purpose 376.80
Total Net Proceeds 1,57000

(*) Assuming full subscription in this Issue and subject to finalizatidineoBasis of Allotment and to be adjusted
per the Rights Entitlement ratio.

MEANS OF FINANCE

Our Company proposes to meet the entire requirement of fundsfprdposed objects of the Issue from the
Net Proceeds. Accordingly, our Company confirms that there iequirement to make firm arrangements of
finance through verifiable means towards at least 75% of the stated ofderace, excluding the amount to
be raised from the Issue.

UTILIZATION OF NET PROCEEDS

Our Company proposes to deploy the Net Proceeds in the aforesaid abjtdtsws:

Total estimated amount to

PETEUIETS be utilised (in Lakhs)

1. To augment the capital base of our Company 1186.00
2. General corporate purpose 384.00
Total 1,570.00
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SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF GROSS PROCEEDS

Amount proposed to be funded

from Net Proceeds For F.Y. 202526

Objects of the Issue

To augment our capital base and

increasing our operational scale W 1,186.00 1,186.00
respect to our NBFC activities

General corporate purpose 384.00 384.00
IsSsue expenses 30.00 30.00

Total* 1,600.00 1,600.00

* Assuming full subscription in the Issue and subject to finalization of the &a&itment and to be adjusted
per the Rights Entitlement ratio.

In view of the competitive environment of the industry in which we ope@aie Company may have to revise

LWV EXVLQHVV SODQ IURP WLPH WR WUPFRH@QNVEVFRM\VBIO XY R @EWKOQ R U 21X
historical expenditure may not be reflective of our future expenditure. flansCompany may have to revise

its estimated costs, fund allocation and fund requirements owing to vi@ois such as economic and business

conditions, increased competition and other external factors which otapenwithin the control of our

management. This may entail rescheduling or revising the planned experatial funding requirements,
LQFOXGLQJ WKH H[SHQGLWXUH IRU D SDWRWPISEXDHVY BXQBRNPIHW WKH G

The fund requirementané HSOR\PHQW DUH EDVHG RQ LQWHUQDO PORXNIJHFHQOW H'
business plan and is subject to change in light of changes in extemeathstances or costs, other financial
conditions or business strategy.

Any amount, deployed by our Company out of internal accruals towardsotieenaintioned objects till the date
of receipt of Issue Proceeds shall be recouped by our CompanmyHeolssue Proceeds of the Issue. In case of
delays in raising funds from the Issue, our company may depldgic amounts towards any of the above
mentioned.

Objects through a combination of Internal Accruals or Loans (BridganEing) and in such case the Funds
raised shall be utilized towards repayment of such Loans or recoupirtgrofal Accruals. However, we confirm
that no bridge financing has been availed as on date, which is subject todpaiiigfrom the Issue Proceeds.

DETAILS OF THE OBJECTS OF THE ISSUE

The details in relation to Objects of the Issue are set forth herein below.

1. To augment our capital base and for increasing our operational scale with respect to our KB
activities.

Our Company is a RBI Registered NBFC primarily involved in thsiress of providing financial services

with a paramount focus on small business in both corporate as welhas-gorporate sector. We propose

WR DXJPHQW RXU FDSLWDO EDVH E\ _DQG XWQDNKYV WKHJ RXQE WWHKDVV
increase the operational scale of its business of NBFC activities, includingtbirhited to expansion of

the financing business to provide for funding of fresh loansutocorporate customers. Our Company

proposes to expand its loan portfolio to target high net worth corporakegasitcredit track record to whom

our Company may advance funds both secured/ unsecured babedrisk profile and as envisaged in the

loan policy of our Company.

Further, to encash the available opportunity, our Company sometineimeastment in the form of debt
and equity in various companies either directly or through its wioelhed subsidiary. We are not bound
by predefined restrictions in regard to our search for investment opitiegud/e invest in companies in a
variety of markets and stages both listed and unlisted. Our managsppesach can take the form either
of driving change or partnership with existing owners.

No portion of the amount earmarked towards this object will be utifegiving loans to our Promoters,
Subsidiaries, Associates, Group Companies and Promoter Group Companies.
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2. General Corporate Purpose

In terms of Regulation 62(2) of the SEBI (ICDR) Regulations, the erfehe Issue Proceeds proposed to
be used for General Corporate Purposes shall not in the aggregate exceddhzgs&rass Proceeds of the
Issue. Our Board will have flexibility in applying the balance amount afti#izing the amount for
acquisition of business targets towards General Corporate Purposes, incapdigment of outstanding
loans, meeting our working capital requirements, capital expenditurdinfy our growth opportunities,
including strategic initiatives, meeting expenses incurred in the ordinaigecoisusiness including salaries
and wages, administration expenses, insurance related expenses, meetgenoiesxwhich our Company
may face in course of business and any other purpose as rapgrbged by the Board or a duly appointed
committee from time to time, subject to compliance with the necessawvisions of the Companies Act,
2013.

Our management will have flexibility in utilizing any amounts for Gen€@iporate Purposes under the
overall guidance and policies of our Board. The quantum of utilizafimds towards any of the purposes
will be determined by the Board, based on the amount available undehethis and the business
requirements of our Company, from time to time.

3. Expenses for the issue

The Issue related expenses consist of fees payable to Legal Courtssisimigp fee to the SCSBs, Registrars
to the Issue, printing and stationery expenses, advertising expedsdisainer incidental and miscellaneous
expenses for listing the Rights Equity Shares on the Stock Bgeba Our Company will need
D S S URJL P3D.00kakhs towards these expenses, a break-up of the samellisves f

Estimated
Activity Expense
(In Lakh)
Fees payable to the intermediaries (includ

Legal Counsel fees, selling commissiq 16.50 55.00% 1.03%
registrar fees and expenses)
Printing (Includes Dispatch and Printing of Isg

% of Total As a % of

Expenses Issue Size

0 0,
Documents and Newspaper Advertisement ) 4.00 13.33% 0.25%
Statutory Charges (Fees Payable to Regulg o o
incl Depositories, Stock Exchange and SEBI 7.00 23.33% 0.44%
Others (Includes Miscellaneous Expenses) 2.50 8.33% 0.16%
Total 30.00 100.00% 1.88%

* Subject to finalization of Basis of Allotment and actual Allotment. In caseyodifference between the
estimated Issue related expenses and actual expenses incurred, the shortéaésiserll be adjusted with
the amount allocated towards general corporate purposes. All Issue relateasespwill be paid out of the
Gross Proceeds from the Issue.

APPRAISAL

None of the Objects of the Issue have been appraised by any Hardnoial institution.

BRIDGE FINANCING FACILITIES

Our Company has not raised any bridge loans from any bankaocfat institution as on the date of this Draft
Letter of Offer, which are proposed to be repaid from the IssueeBds.

MONITORING OF UTILIZATION OF FUNDS

6LQFH WKH SURFHHGV IURP WKH ,VVXHAVDRH50HX® DWKLIRY _ R O DVNKKHV 6 (
Regulations, our Company is not required to appoint a monitoring afemthis Issue. However, as per SEBI

Listing Regulation, the Rights Issue Committee appointed by the Board Wwe monitoring the utilization of

the proceeds of the Issue. The Company will disclose the utilization Isfstine Proceeds under a separate head

in our balance sheet along with the relevant details, for all such antbati&ve not been utilized. The Company
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will indicate investments, if any, of unutilized Issue Proceeds in the &alsheet of the Company for the
relevant Financial Years subsequent to receipt of listing and trading approvatbér&ock Exchanges

Pursuant to Regulation 32 of the SEBI Listing Regulation, thepaomshall, on a quarterly basis, disclose to
the Audit Committee the uses and applications of the Issue Proceeds. bhaaceownith Regulation 32 of the
SEBI Listing Regulation, the Company shall furnish to the Stock Exesang a quarterly basis, a statement on
material deviations, if any, in the utilization of the proceeds ofgsbed from the objects of the Issue as stated
above. This information will also be published in newspapers simulialyewith the interim or annual financial
results after placing the same before the Audit Committee.

INTERIM USE OF PROCEEDS

Our Company, in accordance with the policies formulated by our Boardtime to time, will have flexibility

to deploy the Net Proceeds. Pending utilization of the Net Proceedsef@urposes described above, our
Company intends to deposit the Net Proceeds only with scheduledecoi@nbanks included in the second

schedule of the Reserve Bank of India Act, 1934 or make any such iem¢stsnmay be allowed by SEBI from

time to time.

INTEREST OF PROMOTERS, PROMOTER GROUP AND DIRECTORS, AS APPLICABLE TO THE
OBJECTS OF THE ISSUE

Our Promoters, Promoter Group and Directors do not have any intetiestOijects of the Issue.

CLAUSE FOR PROMOTER SUBSCRIPTION

Our Promoter and Promoter Group, by way of their letters datedniNmrel 5, 2024 (théSubscription Letters
have informed the Company that they will subscribe fully to their pomioright entittement and will not
renounce their rights except to the extent of renunciation withinrgragter group. Accordingly, in terms of
Regulation 86(1) of the SEBI ICDR Regulations, the requirements ofmmimisubscription are not applicable
to the issue.

Further, the Promoter and Promoter Group, have informed #hasttall subscribe to additional Rights Equity
Shares in the Issue to the extent of at least Minimum Subscription of the IssusiBjieet to compliance with
the minimum public shareholding as prescribed under the Securities Co(fRegtdation) Rules, 1957 in the
event of any under- subscription. The Issue shall not result in aeldrapntrol of the management of our
Company in accordance with provisions of the SEBI Takeover Regudatam Company is in compliance with
Regulation 38 of the SEBI LODR Regulations and will continue to comply thiéh minimum public
shareholding requirements under applicable law, pursuant to this Issue.

STRATEGIC OR FINANCIAL PARTNERS

There are no strategic or financial partners attributed to the Objects of the Issue.

VARIATION IN OBJECTS

In accordance with applicable provisions of the Companies Act, 2013 agritabpe rules, except in
circumstances of business exigencies, our Company shall naheabpjects of the Issue without our Company

being authorized to do so by the Shareholders by way of a speciatioestiioough postal ballot. In addition,

WKH QRWLFH LVVXHG WR WKH 6KDUHKROQ/GHWEY DL UHMRIDOMNX MRYR QV RWK K HL
1RWLFHY VKDOO VSHFLI\ WKH SUHVFULEHG GHWDKHIOY DYSOH F R EWHHGUXQ!
Postal Ballot Notice shall simultaneously be published in the newspapeis, Bnglish and one in Hindi, the

vernacular language of the jurisdiction where the Registered Office is situated.

KEY INDUSTRY REGULATIONS FOR THE OBJECTS OF THE ISSUE

No additional provisions of any acts, regulations, rules and othemrl@a will be applicable to the Company
for the proposed Objects of the Issue.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS AS PER THE CERTIFICATE ISSUED BY STATUTORY AUDITORS OF THE
COMPANY

To,

The Board of Directors,

Rajath Finance Limited

Office N0.1001, Tenth Floor, K.P. Aurum Building,
CTS No0.426A, Marol Maroshi Road,

Andheri (E), Mumbai 400059

Dear Sirs,

Subject: Proposed Rights Issue of equity shares with acfFH Y D O XH Rdach by Rajath Finance
Limted WKH 2&RPSDQ\’ WKH 3, VVXH’

We hereby confirm that the enclosed statement states the possible special direpetas #vailable to the
Company and the shareholders of the Company under the Income TT&96L ("Act") as amended from time
to time, presently in force in India. Several of these benefits are dependdiet Gompany or its shareholders
fulfilling the conditions prescribed under the relevant provisions of theHearice, the ability of the Company
or its shareholders to derive the tax benefits is dependent uponrfglBllich conditions, which based on the
business imperatives, the Company may or may not choose to fulfil.

This statement is only intended to provide general information tovkstors and hence is neither designed nor
intended to be a substitute for professional tax advice. In view @fdhedual nature of the tax consequences,
the changing tax laws, each investor is advised to consult his avheéaxconsultant with respect to the specific
tax implications arising out of their participation in the rights issue ofyghdres of the Company particularly
in view of the fact that certain recently enacted legislation may not hadiveca legal precedent or may have a
different interpretation on the benefits, which an investor can avail. Neitheeaggesting nor are we advising
the investor to invest money based on this statement.

The contents of the enclosed statement are based on the information, exparatiogpresentations obtained
from the Company and on the basis of their understanding of #ieelsa activities and operations of the
Company. We do not express any opinion or provide any assurancetzsther:

1. the Company or its shareholders will continue to obtain these bendfitsiie; or
2. the conditions prescribed for availing the benefits have been/would beitimet

This statement is intended solely for information and for inclusighdrDraft Letter of Offer in relation to the
Issue of equity shares of the Company and is not to be usediigdcar referred to for any other purpose without
our prior written consent. Our views are based on the existing pravisiolaw referred to earlier and its
interpretation, which are subject to change from time to time.

We shall not be liable to any claims, liabilities or expenses relating to thismesigexcept to the extent of fees
relating to this assignment, as finally judicially determined to have resulted gyifnam bad faith or intentional
misconduct. We will not be liable to any other person in respect of this Statement.

For N.C Vaishnav & Co.
Chartered Accountants

FRN +112712W

Sdr-

Jayesh Mehta

(Partner)

Place: Baroda

Date: December 23, 2024

Cert No: 103/2024-2025

UDIN: 24037267BKASGA1745
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE T O RAJATH
FINANCE LIMITED ( STHE COMPANY ") AND IT SSHAREHOLDERS

The information povided below seteut the Passible Spedil Direct Tax beneits availabe to the Company, and
its Shareholdersn a summarymanner oy andis not a complete alysis or listing of all pdential tax
consgjuences of the subscription, owndpshand diposal of Equity Shares, under the woent tax laws
presetly in forcein India. Several of these benefits are demment on the Company and its SHaolelers fulfilling
the condtions prescribednder the relevant tax lawklence, the alility of the Company, and the Shiaoklers of
the Companyo derive the @ect andindirect tax benéfs is dependent ypon their fulfilling such condtions, which
is based on busine@siperativesthe Company may face in the futtlandaccordingly, the Company, and the
Sharénolders of the Company may or magt chooseo fulfill. Further, certain tax beni&$ may beoptional, and

it would be at the discretion of the Company or tBearéhdders of the Companto exercise theption by
fulfilling the conditions prescribed ured the Tax Laws.

The followingoverviewis nat exhaustive or comprehensive aischot intendedto be a substitute for profassal
advice. Investors are @vised to consut their avn Tax Gnsutant with respecto the taximplications of an
investmentin the shags particulaly since certain recently enactégfislation maynot have adirectlegal
precedent or may have afdifent interpretation on the beitsf which arinvestorcanavail.

The tax benefits statectlow areasper the Incametax Act, 1961("IT Act") asamended from timeto time and
applicable for financial year2024-25 relevanto asesment year2025- 26 (AY 2025-26)

[.  Underthe IT Act
1. Special Tax Benefitsaavailable to the Company under theAct
+ Lower Corporate Tax rate under Section 15BAA

A new Section115BAA has beeninserted by thelaxation Laws(Amendment) Act, 2019 3h&

Amendment Act, 2QL9 " grantinganoptionto domestic companid¢s conputecorporate taatareduced

rate of 2517% (22% plus surchige 0f10% andcess of 46) from theFinancialYear201920, provided

suwchcompanies doot avail specified exaptions/incentives (e.g. deduction wr&ection 10AA, 32(1)
(iia) , 33ABA, 35(2AB), 804A etc., as per details given in the section)

Section115BAA also povides thatdomestic companies availing guoption will not be rejuired to

payMinimum Alternate Tax ("MAT"Junder Sectionl15JB. TheCBDT hasfurther clarified that since
the MAT provisions uner Section 15JB itself would not apply where a domestic company exercises
option of lower tax rate uner Section 115BAA, MAT creid would not be available.

The Company &sexercised the abowggtion.
T Deductions from Gross Total hcome

The Companys eligible for the following deduabins from itsGross Total Income, enthowhit has
opted for the oncesdonal tax rate under section 11BB of thelT Act.

Section 80 JJAA Beduction in respect oémployment of newenployees

Subjectto fulfilment of prescribed coritlons, the Companis ertitledto claim deluction, uncer the
provisions of Sectior80JJAA of the Act, of an amount eglto thirty per cent of additional employee
cost (relatingo specified catgory of employees) incurred in theaurse of business the previous yea,

for threeassessment years inalding theasesment yearrelevantto the prevous yearin which such
employmentis provided.

Section 80M Deduction in respectof inter-corporate dividends

SectiorB0M provides for @duction from gross totéhcomeof a domestic compe, of an amounteual

to dividends receiedby suctdomestic company fromrestherdomestic company or a foreign company
or abusinesdrustasdoesnot exceedthe amount of dividend distributed liyon or befoe one month
prior to the date of filingts tax returnasprescribedinder Section 139(1) of th& Act.
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Where the Company receisany sih dividendduring a Financia¥earand also, distributes dividend
to its shardolders befoe the doresaid dateas may be relevanto the said Financia¥ear, it shall
beertitledto the deluction under SectiorBOM of the Act.

Special Tax Benefitavailable to Shareholders

There are no Special Tax Beitgefavailadle to the Sharkoders (otler than Resident Cporate
Shardolder) of the Company.

With respectto a ResidenCorporate Shareholder, a rew section80M is insertedin the Finawe Act,
2020 to remove thecascading effect otaxeson inter-corprate dividends during financial gar202021 and
thereafter. The sectiongides that where the gross total ine®of a domestic compary anyprevious
yearincludesany incane by way of dividexds from any other Domestic Company or a Foregigrmpany or
a Busines3rug, there shallin acaordarce with and sibjectto the povisions of this sectionhe allowedin
conputing the total income of s.ch domestic company, a dection ofanamount gual to so mich of the
amaunt of income by way of dividexds received from sh other Domestic Company &oreign Company
or BusinessTrust asdoesnaot exceedthe amount of dividend distrited by it on orbefore thedue date.
The due dD W H 'nshtit¢ @atene nonth prior to the date for furnishing the retuofiincome uncer sub-
section (1) of section 139.

NOTES:

+ Theabovestatemenof Passble Special Tax Benefits sets out the prooisiof TaxLawsin a summary
manrer only and is not a completenaysis or listing of # potential tax mnsequencesof thepurchase,
ownrership and digposal ofshares.

1 The abwestatement ogers orly certain Special TaBenefits unérthe Act, read wth the releant rules,
circulars and natificationsand doesnot corer any benefit undr any other lawin forcein India. This
statement also ds not discusany tax @nsequenes, in the countryoutside India, é an investment
in the diaresof an hdian company.

+ Theabove statemehof Passble Special TaxBenefits is @ per the current Direct Taxaws releant
for the sssment year 2025-26. Several of these benefits are dwejeat on the Congrny or its
Shaehaddersfulfilling the condtions prescribed uret the releant provisions of the Taxaws

T Inrespectohon-residents, the tax ratesd consequent taxatiormentionedabovewill befurther subject
to any benefits avdable under the releant Doule Taxaion Avadance Agreemat, if any, erteredinto
betweenindia and the caintry in which the non-resident héiscaldomicile.

T Asthe Compantas opted for oncesdonal corporate incometax rate in previousyears as prescribed
under section 15BAAof the Actjt will not be dlowedto claim any of the following dedudains:

! Deduction uncer the provisions of sectidtDAA (deduction forunitsin Special Economic Zone)

! Deduction under clause (iia) of gsb-section (1) of section JAdditional Depreciation)

! Deduction under section 32AD or sectioB3AB or section33ABA (Investment dowance in
backward areas, Inestment dposit accourt, Ste restorationfund)

! Deduction wnder sub-chuse (i) or subelause (iia) or sulelause (iii) of sub-section or
subsection (AA) or sub-section (2B) of section 35 (Expeitdre on scietific research)

! Deduction under section 35AD ro section 3BECC (Deduction for specified business,
agricultural extension project)

! Deduction under section 3&CD (Expenditure on skill development)

! Deductionunder any provisions of Chapter VI-A othéran the provisins of sectior80JJAA or
section80M;

! No =t off of any loss caried faward or depreciation from any earliersgessnent year, if such
loss or depreciatioiis attributable to any of the deduains referedabove

! No st off of any loss or dlowance for urabsorbed depciation deemed sonder section72A, if
suchloss or depreciatiols attributable to any of the deduains referedabove

1 This statemeris intendedonly to provide generalnformationto the invetors and is neither desigred
nor intended to be a sibstitute for profedsnal tax advice. In view of theindividud nature of tax
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consegquerces, exh investor isadvisedto consut his or her tax advisor with respect to specific
tax conseguencesof his/her ivestmenin the siaresof the Comany.

NOTES:

1. These bendk are depedent on the Company fulfilling the coitidns prescribed nder the relevant
provisions of the ax Laws.

2. This statemenis intended only to provide geneal informationto the investors anis neither desigred
nor intended to be a sbstitute for profedsnal tax alvice. In view of theindividual nature of
taxconsejuerces, eachinvestor is dvisedto consut his or her Bx Advisor with respecto specific
tax conseguercesof his/her investmenh the shagsof the Company.

3. No assuanceis given that theevenue authoritie&ourts will concur with the views xpres®d herin.
The views are based on the existing priovis of law and its interpretati, which ae subjectto changes
from timeto time. We dmot asumeresmnsibility to update the viewsomseguentto such changes.

4, This Statementoes not consider geneal tax benets availalle to the Company andéts material

subsidiary.

This certificate is issued for the pypose of Rights isse and should not be usdfor general appications. Ay
use keyond its intended scope requiresprior written consent fronthe issuing authority.

For N.C Vaishnav & Co.
Chartered Accountants

FRN +112712W

Sdr-

Jayesh Mehta

(Partner)

Place: Baroda

Date: December 23, 2024

Cert No: 103/2024-2025

UDIN: 24037267BKASGA1745
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Il ABOUT THE COMPANY

INDUSTRY OVERVIEW

7KH LQIRUPDWLRQ FRQWDLQHG LQ M, QGXVWU\ 2YHDYDHDD EQ HWKR X U\FHH
Neither we, nor any other person connected with the Issue has independefi¢lg thes information. Industry

sources and publications generally state that the information contained thargineen obtained from sources

generally believed to be reliable, but that their accuracy, completeness and underlyingptigss are not

guaranteed and their reliability cannot be assured. Industry publicatiomalao prepared based on information

as of specific dates and may no longer be current or reflect current trends.

Shareholders should note that this is only a summary of the industry in whioperate and does not contain

all information that should be considered before investing in the Equity Shafese Bleciding to invest in the

Equity Shares, shareholders should read this entire Draft Letter of Offer, including theatifm in the sections

"Risk Factors and "Financial Statementson pages20 and 97, respectively of this Draft Letter of Offer. An

investment in the Equity Shares involves a high degree of risk. For a discaésiertain risks in connection

ZLWK DQ LQYHVWPHQW LQ WKH (TXLW\ 6KD RIQVSBDIHhD Didft Vettet oV KH VHFW
Offer.

Global Economy

Composition and Growth Rates of Quarterly GVA in Broad Sectors
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[Primary Sector: Agriculture, Livestock, Forestry & Fishing and Mining & Quarg
Secondary Sector: Manufacturing, Electricity, Gas, Water supply & Other Utility Services astiu@ion
Tertiary Sector: Trade, Hotels, Transport, Communication and Services related to BstiaglcRinancial,

Real Estate & Professional Services and Public Administration, Defence & Other Services]

Sourceshttps://www.mospi.gov.in/sites/default/files/press_release/NAD _PR_30082024.pdf
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OVERVIEW OF THE INDIAN ECONOMY

India, with a Gross Domestic Producéty{' 3 ) in terms of Gross Value Added {GVA} of 1,58,73,751 crore
(PE at constant price on new series 2011-12 base for 202%a@dice: Press Note on Estimates of National
Income 2023-24 dated May 31,2024]the end of financial year 2024, is the Fifth largest economy in the wo
after USA, China, Japan, and Germany.

With the change in base from 2004-05 level to new series of 2011d¥hange in the concept of GDP to GVA,
the growth parameters in terms of GVA over last three years can bdaredsto be reasonable.

The Real GDP or GDP at Constant (2011-12) Prices in the year 2023Y HVWLPDWHG DW _
the growth in real GDP during 2023-24 is estimated at 8.2 per ceatgmared to 7.0 per cent in 2023-

A snapshot on the sectoral growth of GDP for the last three geamstant price (new series 2011-12 prices)
with Provisional Estimates for FY 2023tis furnished below:

YoY Growth (%) 202122 202223 (' RE) 202324 (PE)
GVA (_Cr) 1,38,76,480 1,48,04,901 1,58,73,751
Growth over previous years (%) 9.4 6.7 7.2

Net Taxes On Products Cr) 11,45,006 12,66,528 15.07.971
Growth over previous years (%) 15.7 10.6 19.1

1. Agriculture, Forestry & Fishing (%) 4.6 4.7 1.4

II. Industry (%)

2. Mining & Quarrying (%) 6.3 1.9 7.1

3. Manufacturing (%) 10.00 (2.2) 9.9

4. Electricity, Gas & Water Supply (%) 10.3 9.4 7.5

5. Construction (%) 19.9 9.4 9.9

Il. Services (%)

6. Trade, Hotels, Transpor

communication  and services related 12.3 12.0 6.4

broadcasting (%)
7. Financial, Real Estate & Professior

services (%)

8. Public Administration, Defenc

and other services (%) 3 9.7 7.8
GVA at Current Prices (Cr) 2,16,35,584 2.46.59 041 2.67.62.147

Source: (GOl MoS&PI Press notes dated May 31, 2024)

Growth and share in GVA (in %)
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Impact of Crude Qil prices:

The average crude oil (Indian basket) prices have increased from US$ 7202848021 to US$ 83.50 in 2023-
24. The average price for August 2024 was around US$ 78.27. Bpthg recent trends, the average crude oil
prices could be in the vicinity of US$ 82 per barrel in the current finape@l Any increase in Indian Crude
basket would have an impact on the GDP growth and in turn could #ffe€ommercial vehicle industry.
(Source: Web site of Petroleum Planning and analysis cell of Ministry of PetroleuscGedsed on September
18, 2024

Global Prospect and Indian Economy

Economic activity was surprisingly resilient through the global disinflatib@02223. As global inflation
descended from its mid-2022 peak, economic activity grew steadijymgevarnings of stagflation and global
recession. Growth in employment and incomes held steady, reflecting suppmbemand developments -
including greater-than-expected government spending and househslgmption - and a supply-side expansion
amid, notably, an unanticipated boost to labor force participation. Tdected economic resilience, despite
significant central bank interest rate hikes aimed at restoring price stabilityefdsts the ability of households
in major advanced economies to draw on substantial savings accumulidbeptide pandemic.

Global growth, estimated at 3.2 percent in 2023, is projected to contirneesatrhe pace in 2024 and 2025. The

pace of expansion is low by historical standards, owing to bothteearfactors, such as still-high borrowing

costs and withdrawal of fiscal support, and longer-term effects thenCOVID-19 pand® LF DQG 5XVVLDTV
invasion of Ukraine; weak growth in productivity; and increasing gem@uic fragmentation.

Global headline inflation is expected to fall from an annual average pe6éc8nt in 2023 to 5.9 percent in 2024
and 4.5 percent in 2025, with advanced economies returningitantftation targets sooner than emerging market
and developing economies. The latest forecast for global growth five yearswéw- at 3.1 percent - is at its
lowest in decades. The pace of convergence toward higher living staridantsddle- and lower-income
countries has slowed, implying a persistence in global economic disparities.

The relatively weak medium-term outlook reflects lower growth in GDP peppestemming, notably, from
persistent structural frictions preventing capital and labor from movipgobuctive firms. Risks to the global
outlook are now broadly balanced. On the downside, new price spikesistgifinom geopolitical tensions,
including those from the war in Ukraine and the conflict in Gaza and Isragdl, @ong with persistent core
inflation where labor markets are still tight, raise interest rate expectations and reducecessdiligh interest
rates could have greater cooling effects than envisaged as fixed-ratageertgset and households contend
with high debt, causing financial stress.

Geoeconomic fragmentation could intensify, with higher barriers to the dfogoods, capital, and people
implying a supply-side slowdown. On the upside, looser fiscalythi@n necessary and assumed in projections
could raise economic activity in the short term, although risking motly padicy adjustment later on. Inflation
could fall faster than expected amid further gains in labor force participationjng central banks to bring
easing plans forward. Artificial intelligence and stronger structural refdiram anticipated could spur
productivity.

(Extracts from WEO April 2024 update accessed on September 18, 2024)

Overview of the World Economic Outlook projections (World Output)

Country/Group 2023 2024 2025
China 3.0 5.0 4.2
ASEAN-5 4.1 4.5 4.6
Euro 0.4 0.8 15
India 7.8 6.8 6.5
Japan 1.9 0.9 1.0
United Kingdom 0.1 0.5 1.5
United States 2.5 2.7 1.9
World 3.2 3.3 3.2

(Source: WEO April 2024 update)
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Financial Service Industry (Source:https://www.ibef.org/industry/financial-services-presentation)

7TKH FRXQWU\YV ILQDQFLDO VHUYLFHYV VHFNWERH FRHGWWERKINGSIGRACIBIRSL. W D O F
FRPSDQLHV 1%)&V ,Q savings®teot Bt B¥.2%WHRDN. The number of Ultra High Net Worth
,QGLYLGXDOV 8+1:, LV HVYWLPDWHG WR LQFYHDVHQGRPYV 8+1:QV DUWPRD
to expand by 63% in the next 5 years. India is expected to havelaBBANWIS in 2027.

India has scored a perfect 10 in protecting shareholders' rights drat¢keof reforms implemented by the
Securities and Exchange Board of India (SEBI) in the World Bank's E&xsrg Business 2020.

The Government of India has taken various steps to deepen reformsapttal market, including simplification
of the IPO process, which allows qualified foreign investors (QBls)ccess the Indian bond market. In 2019,
investment in Indian equities by foreign portfolio investors (FPI)Hed a five-year high of Rs. 101,122 crore
(US$ 14.47 billion).

,OQOYHVWPHQW E\ )3,V LQ ,QGLDTV FDSLWBWRBBUEBBEW UHBIFXGIGRD QHWS$S'
,QYHVWPHQW E\ )3,V LQ ,QGLDTV FDSLVWD® kP bPISH B3 WikoD)ktinéenD QHW 5°
FY21 (till August 10, 2020).

In FY22, US$ 14.55 billion was raised across 127 initial public offering3gJP

,QGLDTV PDUNHW FDSLWDOL]DWLRQ KDG VXB8HG EWULRQRMRIF WRE HLQ
market rally made investors Rs. 80.62 lakh crore (US$ 973.67 bilic2023 and Sensex reached an all-time
high of 76,009.68 on May 27, 2024.

$FFRUGLQJ WR *ROGPDQ 6DFKV LQYHWWRRWUWWGKDYW EWRBNSRXUNRBW PRIQL
reach >US$ 5 trillion, surpassing the UK, and become the fifth-large$t starket worldwide by 2024.
The number of companies listed on the BSE increased from 135 ind 838L5 as of June 2024.

In September 2021, the international branch of the National Paymentsr&ap of India (NPCI), NPCI
International Payments (NIPL), teamed with Liquid Group, a cross-boigital ggayments provider, to enable
QR-based UPI payments to be accepted in 10 countries in the north and stoAiliea

In the Union Budget 2024-25, the government allocated Rs. 1,8B26rore (US$ 223.28 billion) to the
Ministry of Finance. Key tax changes include an increase in STT on futube32% and on options to 0.01%,
arise in the Long-Term Capital Gains (LTCG) tax from 10% to 12.5%aaimkcrease in the Short-Term Capital
Gains (STCG) tax on certain assets to 20%. Additionally, the angel tax has beemedbialisall classes of
investors.

In the Union Budget 2023-24, India announced to set up the Natioreldi@hInformation Registry which shall
serve as the central repository of financial and ancillary information to facilitatefficient flow of credit,
promoting financial inclusion, and fostering financial stability. Aviegislative framework is to be designed in
consultation with RBI to govern this credit public infrastructure.

In the Union Budget 2022-23, India has announced plans for a cemtkadlyital currency (CBDC) which will

be known as Digital Rupee. In August 2021, Prime Minister Mr. NleeModi launched e-RUPI, a personal
and purpose-specific digital payment solution. e-RUPI is a QR co8M8rstring-based e-voucher that is sent
WR WKH EHQHILFLDU\TV F Hin® p&yihBrQriktchaiMdmuvill e Bble tolradeBn@thk voucher at
the service provider without the usage of a card, digital payments apgeroret banking access.

On September 30, 2021, the Reserve Bank of India communicated that the &pplesbge base rate to be
charged by non-banking financial companies - microfinance institutidBBE C-MFIs) to their borrowers for the
quarter beginning October 1, 2021, will be 7.95%.

In July 2021, Rajya Sabha approved the Factoring Regulation (Amet)dBikrin 2020, enabling ~9,000
NBFCs to participate in the factoring market. The bill also gives the centrkltbarauthority to establish
guidelines for improved oversight of the US$ 6 billion factoring secto

In July 2021, India's largest commodities derivatives exchange, Muttn@ality Exchange of India Ltd., and
European Energy Exchange AG (EEX) signed a memorandunmdsgrstanding (MOU) with the goal of
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knowledge sharing and expertise exchange on electricity derivative productMathigill make it easier for
the two exchanges to collaborate in areas including knowledge sharir@atieduand training, and event
planning in the field of electricity derivatives.

In January 2021, the National Stock Exchange (NSE) launched derivativeshiftytti@nancial Service Index.
This service index is likely to provide institutions and retail investwee flexibility to manage their finances.

NON-BANKING FINANCIAL COMPANIES (NBFCs)
Overview

NBFCs are an integral part of the Indian financial system. They havelictated their position in recent years,
as reflected in a gradual NBFCs are an integral part of the Indian financial sykeyrhave consolidated their
position in recent years, as reflected in a gradual rise in their cridisity (credit to Gross Domestic Product
(GDP) ratio) as well as the relative importance in credit provision vis-atveslated commercial banks (SCBs).

With the implementation of Scale Based Regulation (SBR) from October RBELs have been segregated
into four layers, namely, a Base Layer (NBFC-BL), a Middle LayerREBML), an Upper Layer (NBFC-UL)
and a Top Layer (NBFC-TL), based on size, activity, and the perceivadfaiskiness (Chart VI.3). The top
ten eligible NBFCs in terms of asset size shall always reside in the upper layexyvisthoother NBFCs that are
identified on the basis of a set of parameters and scoring methodologydifdgty, 15 NBFCs 6 (including five
HFCs) have been placed in the upper layer and are subjected to enhanlegoryeanersight. The top layer will
ideally remain empty unless the Reserve Bank identifies a considerabile pistential systemic risk from any
NBFC in the upper layer, which will be moved to the top layer. To ersirquate capital to mitigate risks and
strengthen internal risk management techniques, NBFC-ML and NBFC-UL aieecetp make internal capital
assessments on lines similar to the Internal Capital Adequacy AssessoezssPiCAAP) prescribed for
commercial banks under Pillar 2 of Basel-Ill norms. While Pillar 2 capshlot been made mandatory, NBFCs
are expected to factor in credit risk, market risk, operational risk, anchatl i@sidual risks to decide the level
of capital, as per an internally determined methodology. A large expivanrework has also been prescribed
for NBFC-UL to limit concentration risks arising from exposura gingle counterparty or a group of connected
counterparties. The Prompt Corrective Action (PCA) framework for NBfr @& upper and middle layer, which
became operational from October 2022, will also be extended to governmE@isNBxcept those in the base
layer) from October 2024. The extant regulations prescribe that compatgedimg to commence NBFC
activities must have at leastl0 crore as net owned funds (NOF). The NOF requirement for existifgCNB
ICC, NBFC-MFI and NBFC)DFWRUV ZLOO EH UDLVHG WR _ FUR péathv ApartOD U FK
from scale, the new regulatory framework retains activity-basedatemqu The number of registrations and
cancellations of Certificate of Registrations (CoR) of NBFCs rose in-2@28Chart VI.4). Apart from
cancellation of CoR by the Reserve Bank, many NBFCs surrendereticéwedes for business reasons or other
considerations. Violations of extant regulations and guidelines on outsoaradrigir Practices Code (FPC)
by some NBFCs had led to cancellation of their licenses. Tressddoncerns relating to unbridled
engagement of third parties, mis- selling, breach of data privacy, bofdiress conduct, charging of exorbitant
interest rates, and unethical recovery practices, the Reserve Bank released guiddiiigéal danding in
September 2022 to support orderly growth of credit delivery through digitdihig methods.

As deposits accepted by NBFCs-D are not insured by the Deposit Insarah@redit Guarantee Corporation

(DICGC), the Reserve Bank has adopted a cautionary approach, mandating H@d-DBvith minimum

investment grade rating for their fixed deposits shall accept fixed iteffrasn the public up to a limit of 1.5

times of their NOF and for a tenure of 12 to 60 months avily, interest rates capped at 12.5 per cent. In May

2022, it was mandated that MiP XP LQYHVWPHQW JUDGH] FURB LD/ \U Rkdvsiesed® [ % % % %
credit rating agencies would be necessary for deposits of NBFCs.
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Initially the NBFCs were categorized into 2 major categories Systematicaltyrtinp("SI") Deposit taking
(D) and Non-Deposit taking. The NBFCs (SI-D) were sub-classified as (a) Loapadg (b) Investment
Company (c) Assets Finance Company and (d) Residuary NBFCs. Under NBFRIB) these were classified
as (i) Loan Company (ii) investment company (iii) Asset Finance Compahinf{ia Finance Company (v)
Core Investment Company and (vi) Infrastructure Debt Fund. RecBiglyhas harmonized the classifications
of NBFCs by activity as per details as under:

Slc; Classification Activity Layer
1 2 3

1. | Investment and Cred| Lending which supports productivi Any layer, depending on th
Company (NBFC-ICC) economic activities and acquisition | parameters of the scale bag

securities for investment. regulatory framework.

2. | NBFC - Infrastructurg Infrastructure loans. Middle layer or Upper layer, a
Finance Compan the case may be.
(NBFC-IFC)

3. Core Investment Compan Investment in equity shares, preferery Middle layer or Upper layer, a
(CIC) shares, debt, or loans of group compan| the case may be.

4, NBFC - Infrastructure Deb Facilitation of flow of long-term debt pog Middle layer
Fund (NBFC-IDF) commencement operations date (CC

infrastructure  projects which  hay
completed at least one year of satisfact
performance and finance toll operg
transfer project as the direct lender.

5. | NBFC-Micro Finance Providing collateral free small tickg Any layer, depending on th
Institution (NBFC-MFI) loans to economically disadvantag| parameters of the scale bas

groups. regulatory framework.

6. | NBFC-Factors Acquisition of receivables of an assign Any layer, depending on th
or extending loans against the secul parameters of the scale bag
interest of the receivables at a discoun| regulatory framework.

7. | NBFC-Non-Operative Facilitation of promoters/ promotd Base layer

Financial Holding Company, groups in setting up new banks.
(NBFC-NOFHC)

8. | Mortgage Guarantee Undertaking of mortgage guarant{ Any layer, depending on th
Company (MGC) business. parameters of the scale bas

regulatory framework.

9. | NBFC-Account Aggregator | Collecting and providing informatioj Base layer
(NBFC-AA) DERXW D FXVWRPHUTV

consolidated, organised, and retrieva
manner to the customer or others
specified by the customer.
10. | NBFC#eer to Peer Providing an online platform to brin| Base layer
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Slc; Classification Activity Layer
Lending Platform (NBFC- | lenders and borrowers together to h
P2P) mobilise funds.
11. | Housing Finance Company| Financing for purchase/ constructio Middle layer or Upper layer, a
(HFC) reconstruction/ renovation/ repairs | the case may be.
residential dwelling units.

Notes: 1. Standalone Primary Dealers (SPDs) lie in the middle layer.
2. Government NBFCs lie in either base or middle layer.
Source: RBI

Number of different types of NBFCs in India

As at March 31 NBFC-D NBFC-ND-SI NBFC-ND Total
2019 88 263 9,308 9,659
2020 64 285 9,133 9,482
2021 52 312 9,188 9,552
2022 49 415 9052 9467

(Source: RBI Report on Trend and Progress of Banking in IMek2 223 dated December 27, 2023-Chapter VI
- Non Banking Financial Institutions- Table VI.1: Classification of NBFCadtiyity)

Top Layer

—_— .

Upper Layer -
NBFCs identified by RBI

Middle Layer -

NBFC-D, NBFC-ND with assets > HOD
crare, SPDs, IDFs. CICs, HFCs and
IFCs

Base Layer - \
NBFC-ND with assets < 1000 crore, P2Ps, AAs.
NOFHCs, NBFCs not availing public funds and not
having any customer mscrince.

—_—

ot 1 NG -0, Q0 NBFC P08 sl v 7 Cowtl Do ircioteed it the madcie OF e ugper bayer

L The reersveng NOF Oy, e, NERC 00 NIIC AN, MOPC Factors soxd NIIC N0 cecle be 1 any ol the lepers
thoerdhng on the parsrratees of S04

3 Goverament owred REFCs 1holl de pbxced 1 the Baie Layver of Middhe Liper 35 the Case may be

Source: RBI
In this revised framework, traditional references to NBFC-ND, NBREESI, and NBFCD are now represented

by NBFC-BL, NBFC-ML, and NBFC-UL, respectively. This layered regulatgproach is designed to align
oversight with the scale and complexity of NBFC operations (sed Gdlaw).
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Ownership pattern of NBFCs and Growth

Ownership Pattern of NBFCs(At end-March 2023)
(Amount in aerore)
NBFC-ND-SI NBFC-D
. Asset share Asset Asset share
Type Nos Asset Size % Nos Size %
1 2 3 4 5 6 7
A. Government
. 19 16,66,326 43 5 74,335 11.2
Companies
B. Non-government| ;3 | 55 09,876 57 31 | 586,602 88.8
Companies (1+2)
1. Public Limited 54 5,12,337 13.2 10 | 581,466 88
Companies
2. Private Limited 419 | 16,97,539 43.8 21 5,136 0.8
Companies
Total (A+B) 492 38,76,202 100 36 6,60,937 100
Notes: 1. The number of NBFCs-D registered with RBI at end - March 2@2339. The data in the table pertg
to the reporting entities.
2. Data are provisional.
Source: Supervisory Returns, RBI.

The NBFC sector is dominated by non- deposit taking systemically imp&B#Cs (NBFCSND-SI), with a
share of 85.4 per cent in the total assets of the sector at end-March Bid2&at&€gory mainly consists of non-
government companies, although a few large government companies signdieant share in Assets Deposit
taking NBFCs (NBFCs-D) accounted for 14.6 per cent of the total agsbtsBFCs at end-March 2023. This
category is dominated by non-government public limited companies, corgp88ipercent of total assets of
NBFCsD.

(Source: Report on Trend & Progress of Banking in India, 202g¢l8ased in December 2023) by RBI)
Balance Sheet Size

The pace of expansion in the balance sheet of NBFCs accelerated in0rab#e VI.3). This was led by
double digit credit growth, mainly on account of unsecured loansitB3iia investments decelerated while cash
and bank balances contracted. NBFCs improved their capital positions to ctterrise in credit demand.
Amidst tightening liquidity conditions and increasing competition flmanks in segments like vehicle loans and
loans against gold, NBFCs focused on lending to segments such agreddeans, micro-finance loans and
MSMEs.
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The growth of unsecured loans (28.1 per cent) was more thanthaicef secured loans (11.5 per cent). As a
result, the share of secured loans in total NBFCs credit fell from @2ekpt at end-March 2022 to 69.5 per cent
at end-March 2023, while that of unsecured loans inched up frd8np27 cent to 30.5 per cent over the same
period. NBFCs-D have a relatively higher share of secured loans in thengguudtfolio, in contrast to NBFCs-

ND-SI.
a. Herred b Linseoored
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Bowree Supervecay Belwns, REL
(A)  Abridged Balance Sheebf NBFCs
arore)
(NBFCsND-SI + NBFCsD)
Items At end March At end-September
2022 At end March 2023 2023
1.Share —Capital & 9,77,245 11,06,643 10,72,556
Reserves
(19.3) (13.2) (3.6)
2. Public Deposits 70,539 85,254 96,156
(13.3) (20.9) (23.2)
3. Debentures 10,14,611 11,10,234 11,45,536
(3.3) (9.4) (10.6)
4.Bank Borrowings 9,20,555 11,33,221 11,97,626
(18.8) (23.1) (22.3)
5. Commercial Paper 70,266 84,366 1,14,109
(-3.2) (20.1) (47.2)
6. Others 8,99,347 10,17,422 10,84,158
Total Liabilities/ Assets 39,522,564 45,37,139 47,10,141
1.Loans & Advances 29,52,442 34,26,970 36,93,921
(9.0) (16.1) (20.0)
2. Investments 5,88,527 6,57,723 5,79,903
(27.2) (11.8) (-8.3)
3. Cash & Bank Balances 1,79,031 1,74,972 1,86,057
(12.6) (-2.3) (-2.0)
4. Other Assets 2,32,564 2,77,474 2,50,260
(17.6%) (19.3) (-4.2)

(Source: https://rbi.org.in/scripts/PublicationsView.aspx?1d=22352#TVIBI-Bport on Trend & Progress in

Banking 2022-
0-Y growthin percent)

UHOHDVHG LQ '"HFHPEHUT

7DEOH 9,inparénWddeditdlidatB Y-RYLVLRQ

7KH 1%)& VHFWRU JU3b04Uakh ¢rbdeHn ROZR-P W RB8.10 lakh crore in 20222.
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Credit growth accelerated further at end-September 2023, while investheehiteed. Maturity-wise, there has
been a gradual shift towards shorter tenure loans (receivable withinritBsnho credit extended by NBFCs.
The longer tenure loans (receivable after 12 months) remained the pnadboategory (more than two-thirds
of the loan book), albeit with a declining share.

. Maturity-wisc

e o B

thate i per cenl

::!I'.ﬂi"-

Mur 2 e ﬁ.'l AL
=AUl receivabhic after 12 menihs
sAmonnt recervable withio 3 o 12 months
EAmonni recehvabde: withilo 3 meandhs

NBFCs have maximum exposures to corporates, followed by retail custevhéers together account for almost
69 percent of their loan book. In 2022-23, retail loans grew twitasaas loans to corporates.

b. Entity-wisc

M lzveny iy Caprpasrsiess leeans b Bl Ches s
W Others BInterCorporam Laans
W il Parchasasd & @R smsenieal

Taken together, NBFC-ICCs and IFCs accounted for more than 95 perf tkatassets of the sector at end -
March 2023.

ERBIC-ICC SNDFC-FC s NDRCADE  saRDAC-Factors - 8 WHDMC-MFL

ICCs mainly operate in the retail space, while IFCs provide infieistieiloans. Some large government NBFCs

are registered as NBFC IFCs and work in the infrastructure space. Vermgent IFCs with focus on the power

sector saw higher credit growth in 2022- ,Q OLQH ZLWK WKH JRY HhdQ RiticQ® 8ihfsMo3 D QFK D P
non-fossil energy capacity of 500 GW by 2030, their renewabtéoporlis expected to get a push in the coming
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years. The Ministry of Power has also allowed these NBFCs to lend to mam-pdrastructure and to the
logistics sector.

NBFC-MFIs, an important segment in the NBFC universe, have been grtwein share in total assets in recent
years. In 2022-23, MFIs registered the highest growth in assets (3@énperfollowed by ICCs (16.7 percent).
The assets of IDFs, however, contracted in 2022-23 after growing at layheade a year ago. NBFC-Factors
registered a contraction in credit in 2022-

In the sectoral distribution of NBFC credit, industry accounted for ardwoefifth of the overall lending
portfolio at end-March 2023, attributable to infrastructure lending by largergment-owned NBFCs, followed
by retail lending with a share of around 31 percent (refer Chart below).

ans
o oy ~.
Bl Retndl Loons
M jher Mon-Fooel rredif WAgrioalomnre anid Allled Accvities

In 2022-23, growth in credit to industry by NBFCs (12.8 per cema above that of the banking system
(5.7 per cent). Credit to the retail segment by both NBFCs andslgaekv at over 20 percent. Credit by
NBFCs to the services sector rose at a robust rate, atleginally lower than that of banks (Ref Chart
below).
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NBFCs have steadily expanded their micro, small and medium enterpViS&d4Es) portfolio, addressing the
credit needs of the sector and contributing to overall financial inclusion andree growth. MSMEs engaged
in services account for a preponderant share of NBFC credit to the seetbit g@wwth by NBFCs to the MSME
sector was more than three times that of banks, benefitting freimability to offer customised financing
solutions (Chart VI1.9b). The co-lending framework for prioggctor lending has also facilitated flow of credit
by NBFCs to the MSME sector, leveraging on the low cost of funtardfs and greater reach of NBFCs.

In 2022-23, NBFC credit to the vehicles segment rose by double digitsraenged from the challenges of the
COVID-19 pandemic.
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NBFC Funding Pattern
(Aamount in T crore)
Items At end- At end- At end- Percentage Variation
March March September
_20929 9023 2023 2021-22 2022-23
1 2 = 4 D 5
1. Debentures 10.14.611 11.10.234 11.45.5386 3.3 9.4
(29.3) (37.0) (36.1)
2. Bank 920,555 11.33.221 11.97.626 18.8 231
borrowings (235.68] (37.7) (37.8)
3. Borrowings 69,078 89.982 99.844 21.3 30.3
from Fls (2.7) (3.0 (3.1)
4. Inter- 89,896 1.05.184 1.04.148 15.5 17.0
corporate (3.5] (3.5]) (3.3)
borrowings
5. Commercial 70,266 84.366 1.14.109 -3.2 20.1
paper (2.7] [2.8) (3.8)
8. Borrowings 18.562 18.750 18.758 -3.0 1.0
from (0.7) 0.8 (0.8]
Government
7. Subordinated 72,349 ¥2.510 58.285 4.5 0.2
debts (2.8]) (2.4) (2:2)
8. Other 3.29.182 3.87.991 4.21.653 10.6 17.5
borrowings {12.7) (12.9) (13:3)
9. Total 25,84,500 30,02,239 31,69,959 9.9 16.2
borrowings

Notes: 1. Data are provisional.
2. Figures in parentheses indicate share in total borrowings.
Source: Supervisory Returms, REI.

(A) General:

NBFCs rely on borrowings, primarily from markets and batk$inance their operations. At end-March 2023,

bank borrowings displaced debentures as the largest source of funNBF&s Borrowings from banks

continued to exhibit high growth at end- September 2023. ArouaedWhKLUG R1 1%)&VY ERUURZLQJV |
in more than 12 months. At end-March 2023, there was a margitiek in short-term borrowings which are

payable in three months or less. More than 80 per cent of non-colevdelientures (NCDs) issued by private

NBFCs were rated either AAA or AA. NCD issuances increased in 2022-28.:2023-24, NCDs of 2-3 year

tenor constituted about 50 per cent of the total NCDs issued while temgerissuances (greater than 10 years)

had a share of around 20 per cent The spreads on bondshgsN8#Cs remained below their levels in the
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pre-pandemic period, reflecting an improvement in activity and madkgidence. The inter connectedness of
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(B) Deposits:

The share of public deposits in the total borrowings of NBFCs-D hasised steadily due to competitive interest
rates offered and robust credit ratings. The number of NBFCs permittedejat aleposits has been declining
however. At end-March 2023, four NBFCs-D accounted for ne&@lged cent of the public deposit corpus of
1%)&V ZLWK HDFK RI WKHP KDYLQJ DJFAURIDWH GHSRVLWV RI RYHU _

Structural Liquidity Management of NBFCs.

Short-term structural liquidity position in the 1-30/31 days bucket is critaraliduidity risk management.
NBFCs maintained a comfortable liquidity position in this bucket at end{M2023, albeit at a lower level than
a year ago. Furthermore, NBFCs also had a net positive position acrasskalisbat enddarch 2023, except
for 2-3 months and over five years.
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Financial Performance of NBFCs

Aggregate income of NBFCs grew steeply in 2022-23, led by interest écsbout 90 per cent of the total
income accruing to NBFCs in 2022-23 was from fund-based resoereasas the share of fee-based income
has seen a gradual rise in recent years. Expenditure was driven by intpedstes (around one-third of their
total expenditure during 2022-23) and operating costs (aroundoani-fof the total). On the other hand,
provisions maintained against NPAs came down during the year.@figtnditure increasing at a slower pace
than total income, net profit of NBFCs grew significantly. The cost tonmeceatio declined, indicating
improvement in operational efficiency. In H1:2023-24, net profit graethained robust
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Key profitability indicatorsi.e., return on assets (RoA), return on equity (RoE) andmtetest margin (NIM)
improved during 2022-23. All classifications of NBFN&-SI, except IFCs, registered increase in profitability

ratios at end-March 2023.

_ FURUH
Parameters 2022 2023 H1: 2024
A. Total Income 391,017 475,216 255,124
B. Expenditure 303,445 337,685 177,352
C. Net Profit 68,139 1,10,825 61,208
D. Total Assets 39,52,564 45,37,139 47,10,141
E. Financial Ratios (as %of Total Assets)
(i) Income 9.9 10.5 10.8
(i) Expenditure 7.7 7.4 7.5
(iii) Net Profit 1.7 2.4 2.6
F. Cost to Income (%) 77.6 71.1 69.5
* Cost to Income Ratio = Total Expenditure / Total Income.
Notes: 1. Data are provisional.
2. Figures in parentheses indicate Y-o-Y growth in per cent.
Source: Supervisory Returns, RBI
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At end-March 2023, NBFCs were adequately capitalised, with capital to rightedi assets ratios (CRARS)
well above the regulatory requirement (not less than 15 per cent of atggriesg-weighted assets, including both
on and off-balance sheet items). Detailed guidelines on elements of coequity Tier 1 (CET-1) capital
applicable to all NBFC-UL (except core investment companies) were issued on ApfiRk2%R<La follow-up to
the SBR framework. The CRAR of NBFGH>-SI, barring NBFC-IDF, improved during 2022-23 on the back
of higher Tier | capital than a year ago. CRAR of the sector stoadcamfortable level of 27.6% at end-

September 2023.
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Exposure to NBFCs

NBFCs primarily rely on borrowings from markets and banksni@anice their operations. Here is the pattern of
1%)&MTV ERUURZLQJ LQ WHUPV RI WKHIVHRXWHKG DOQFWQWYHBXVHG ERUUR

(# crore)
End-
2019 2020 2021 2022 2023 September
2023
Lecured Borrowings 1,106317 1305214 | 1330253 | M.87.641 | 1764643 | 1844331
Un-Secwred Boerowingys | 895,891 920,122 | 1020750 | 096,873 | 1237590 | 1325037
Total Borrowings 20,02.808 2235336 | 23,51,008 | 2584500 | 3002239 | 3169959
Somree: REI

As of March 2024, NBFCs were the largest net borrowers of fundstiefinancial system, with gross payables
DPRXQWLQJ WR _ ODNK FURUH DQG UHN RVWHUKRHLLYDIEPHVRD W% )&V KD
significantly with the banks' share increasing from 47.5 perioeDecember 2018 to 55.1 per cent in March

2024. Similarly, long-term funds provided by banks and Alternativesiment Funds (AIFs) have risen from

40.7 per cent to 45.9 per cent in the same period.

Despite the potential systemic risks, the RBI has indicated that the hypotheticaldhthe largest NBFC would
impact only a small fraction of the banking system's Tier 1 capital, higingythe sector's resilience and the
effectiveness of regulatory measures in place.

A breakup of their gross payables reveals that the bulk of furds sourced from SCBs, followed by AMC-
MFs and insurance companies. The choice of instruments in the fundiiog NBFCs shows continued reliance
on LT funds. The share of LT debt instruments (held byrarsce companies and AMC-MFs) moderated in
202324 (Financial Stability Report, June 2024).

By the end of March 2023, bank borrowings surpassed debeasitbg largest source of funds for NBFCs.
Borrowings from banks continued to show high growth athefend of September 2023. Approximately two-
thirds of NBFCs' borrowings are payable in more than 12 moAthtbe end of March 2023, there was a slight
increase in short-term borrowings, which are payable within thogehs or less.
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Sources of Borrowings of NBFCs
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Credit to Various Sectors by NBFCs

$PRXQW LQ & FURUF

End- End- End- End- Percentage
Items March March March September | variation
2021 2022 2023 2023 202223
1 2 3 4 5 6

I. Gross Advances (Il + Il 27,09,196| 29,52,442| 34,26,970] 36,93,921 16.1
Il. Food Credit - 1,739 - - -100.0
Ill. Non-Food Credit (1 to 5) 27,09,196| 29,50,703| 34,26,970] 36,93,921 16.1
1. Agriculture and Allied Activities 45,951 53,759 60,760 70,603 13.0
2. Industry (2.1 to 2.4) 10,66,849| 11,31,558| 12,76,666| 13,45,347 12.8
2.1 Micro and Small 38,055 44,329 71,638 83,879 61.6
2.2 Medium 14,921 17,411 20,068 18,546 15.3
2.3 Large 8,54,867| 8,94,541| 10,20,441| 10,98,821 14.1
2.4 Others 1,59,006| 1,75,277| 1,64,519| 1,44,101 -6.1
3. Services (3.1t0 3.10 equals 3.ato 3 3,63,136| 4,07,367| 4,76,728| 4,90,536 17.0
3.1 Transport Operators 94,544| 1,03,311| 1,20,945 1,09,550 17.1
3.2 Computer Software 1,706 1,662 2,108 2,193 26.8
3.3 Tourism, Hotel and Restaurants 8,814 8,052 7,561 7,332 -6.1
3.4 Shipping 140 173 185 267 7.4
3.5 Professional Services 16,396 20,354 23,776 27,137 16.8
3.6 Trade 33,881 50,755 70,135 81,525 38.2
3.6.1 Wholesale Trade (other than Fog 6.875 9,564 10,665 13,524 115
Procurement)
3.6.2 Retail Trade 27,006 41,190 59,470 68,001 44 .4
3.7 Commercial Real Estate 81,987 87,566 84,666 83,325 -3.3
3.8 NBFCs 28,719 35,003 48,406 53,029 38.3
3.9 Aviation 948 1,143 826 819 -27.7
3.10 Other Services 96,001 99,349 1,18,119 1,25,359 18.9
Total 3.ato 3.d 3,63,136| 4,07,367| 4,76,728| 4,90,536 17.0
3.a Micro and Small 89,126 1,12503| 1,61,504 1,71,343 43.6
3.b Medium 16,763 18,244 20,971 23,697 14.9
3.c Large 73,914 78,114 81,960 79,013 4.9
3.d Others 1,83,333| 1,98,506| 2,12,293| 2,16,483 6.9
4. Retail Loans (4.1 to 4.10) 7,45,038| 8,38,528| 10,54,530| 11,96,757 25.8
4.1 H_ousmg Loans (incl. priority sector| 21.385 23.280 32,425 39223 39.3
Housing)
4.2 Consumer Durables 18,519 24,789 31,543 38,484 27.2
4.3 Credit Card Receivables 25,991 32,710 44,007 49,231 34.5
4.4 Vehicle/Auto Loans 3,18,884| 3,35,460| 3,84,475| 4,33,653 14.6
4.5 Education Loans 9,277 14,162 25,352 36,330 79.0
4.6 Advances against Fixed Deposits
(incl. FCNR(B), etc.) 31 43 215 247 406.9
4.7 Advances to Individuals against 8.304 13,023 14,053 18,532 79
Shares, Bonds, etc.
églgd"a”ces to Individuals against | 4 15 98| 119311| 1,31,165 1,40,901 9.9
4.9 Micro finance loan/SHG Loan 66,573 81,599 1,18,752 1,16,908 455
4.10 Other Retail Loans 1,63,175| 1,94,153| 2,72,543| 3,23,248 40.4
5. Other Non-food Credit, if any 4,88,222| 5,19,491| 5,58,287| 5,90,677 7.5
Notes 1. Data are provisional.
2. Percentage figures are rounded-off.
3. Excluding CICs and PDs.
Source: Quarterly returns of NBFCs, RBI.
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Institutional and Regulatory Initiatives for NBFCs

The RBI has warned micro-lenders and non-bank financiers agmngbus lending practices, particularly
targeting small-ticket borrowers. Despite general compliance with guidelinksyRacts Statements (KFS),
some regulated entities still impose undisclosed fees and high-interest &8I Governor Shaktikanta Das
emphasised that customer protection remains a top priority for thervi@eBank, highlighting the need for
transparent and fair lending practices in the microfinance sector and amoibgmiang financial companies
(NBFCs).

The Finance Industry Development Council (FIDC), representing nokirlgafinancial companies (NBFCs),
has urged the Reserve Bank of India (RBI) to review its recent draftlairon infrastructure provisioning.
NBFCs demand flexibility in supporting the sector, particularly regarstiagdard asset provisions during the
construction phase. The draft proposes maintaining a general pravigigper cent of the funded outstanding
for all existing and stressed exposures on a portfolio basis, a measuregekd3@samend.

The Council suggests retaining the standard provision rate of Océmtemwith enhanced provisions reserved for
projects extending their Date of Commencement of Commercial Operations (DCla@Xy on applicability
and minimum financing limits is also sought by FIDC.

Recently, NBFCs have explored new avenues to access funding, fgingrsieir sources beyond traditional
channels. Co-lending partnerships with banks, facilitated by the RBUtatory framework, have emerged as a
significant source of funds for NBFCs. These collaborations enable NBFleseiage the low-cost funds
available with banks to deliver credit to the underserved segments.

The foreign direct investment inflows into the NBFC sector have surngegtent years, driven by favorable
regulatory policies and India’'s robust economic growth prospects. Veafital and private equity firms have
also shown keen interest in investing in NBFCs, recognizing their potential itddanderserved markets and
drive financial inclusion.

7KH 5%, KDV DVNHG 1%)&V WR UHVWULFWPHOGAKD ORIBGRW WWR 7KLV FRPHR
regulator took action against IIFL Finance for several violations includistgursal and collection of loans in
cash over the statutory limit.

The RBI has adopted a hybrid regulatory approach for NBFCs, cargbadtivity-based and entity-based
regulations to safeguard financial stability and protect customers. Thisdrletrerages the strengths of both
approaches to achieve a comprehensive and flexible regulatory frameuitatk]jesfor the evolving NBFC
sector.

Entity-Based Regulations: Entity-based regulations offer a holistic view eribwisk exposure for specific
financial institutions, addressing systemic risks arising from variotigitess within a single entity. These
regulations are generally easier to implement and enforce, as they ajiphnly to a set of entities. But they
may be less precise in targeting specific activities and slower to adapt teshang

Activity-Based Regulations: Activity-based regulations allow for precise tagyefi risky financial activities,
regardless of the type of institution involved. This approach caiit iesa fragmented regulatory landscape,
making oversight more complex, and systemic risks from multiple acsiviteey remain undetected. To avoid
regulatory arbitrage, the principle of "same risk, same activity, sagwdation” is advocated but needs to be
calibrated for effective yet non-stifling regulations.

Regulatory Approach: The RBI has developed a nuanced approach, rewpdhe&ispecialized activities of
NBFCs, each carrying unique risks. This approach balances prudegtiddtions, focusing on solvency and
financial stability, with conduct of business regulations, ensuring faatipes towards customers. The current
regulatory landscape combines entity and activity-based approacheshasgetwo pillars.

Risks and Challenges
NBFCs have grown increasingly interconnected with banks, which gfifla systemic risks, particularly

during periods of financial stress. This interconnectedness mamifgstdirectly (e.g., through debt instruments,
shares, or other contractual relationships) and indirectly (e.g., throoghamexposures to sectors, markets, or
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instruments). One major issue is the concentration and contagion risks adseitfabeing large net borrowers,
particularly with high exposure to banks.

Many NBFCs maintain multiple borrowing relationships with banks, wbéchcreate contagion risks within the
financial system due to high leverage. Over-reliance on bank credit aoeht@ted funding sources may also
result in funding challenges during stress events, highlightie need for NBFCs to diversify their funding
sources.

In response to these risks, NBFCs in the middle and upper layers aredégmake internal capital assessments
similar to the Internal Capital Adequacy Assessment Process (ICAARpfomercial banks. This involves
factoring in various risks, including credit risk, market riskemgpional risk, and other residual risks. The PCA
framework in the upper and middle layers operational for NBFCs witlhtefom October 2022 will extend to
the government NBFCs (excluding those in the base layer) from Octobkr T2 framework is designed to
address financial weaknesses in NBFCs proactively.

The implementation of Scale Based Regulation (SBR) has introduced a layeeguiksdary structure based on
the size, activity, and perceived riskiness of NBFCs, ensuring a more taitatedfective oversight mechanism.
Despite the increase in the share of public deposits in the total borrowiNg$6fs-D (deposit-taking NBFCSs)
due to competitive interest rates and robust credit ratings, the numbeFGicNrmitted to accept deposits has
been declining, which might affect their funding stability in the lomg ru

NBFCs have shown significant credit growth, with their credit intensity ifctedsDP ratio) rising steadily.
The spreads on bonds issued by NBFCs have remained belowdeepatevels, reflecting improved market
confidence and increased activity in the sector. In their pursuit &f dnigwth, NBFCs may oversimplify
underwriting processes, which can compromise the quality of their lodolms. It is crucial for NBFCs to
balance ease of lending with stringent underwriting standards. Anotiegradnvolves the practices of NBFC-
P2Ps, where some have been found to engage in non-compliaitieactindividual lenders on these platforms
might not fully understand the risks involved in providing credit emsleading practices such as promising
high returns and structuring transactions irresponsibly have lsenved.

The increasing reliance on digital mediums and partnerships with Finfiashseightened technology-related
risks, including cybersecurity threats and operational disrupflansianage these risks effectively, NBFCs need
to implement robust risk mitigation measures that go beyond regulaiioimum requirements. Addressing
these concerns is essential for the sustainable growth and stabilityNB @& sector in India.

Road Ahead

The future of Non-Banking Financial Companies (NBFCs) in India isepofer significant growth and
transformation. To capitalize on emerging opportunities, NBFCs needus &m enhancing financial literacy
and fostering responsible borrowing and saving behaviours. Withdiegfynbecoming more integral to daily
life, the risk of cyber fraud and unscrupulous activities increasesenppwering individuals with financial
knowledge, NBFCs can drive sustainable and responsible economic grasutfinghat all segments of society
benefit from financial advancements.

To thrive in the evolving financial landscape, NBFCs must address the aeedi of underserved segments,
leverage new sources of funds, and embrace technological advancenantstiry financial literacy will be
crucial in protecting consumers and promoting informed financial desisi®y integrating these strategies,
NBFCs can play a pivotal role in driving universal and sustainable ecogoovith, ensuring that the benefits
of financial inclusion and technological innovation are widely shared attresmtion.
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OUR BUSINESS

Some of the information in this section, including information wé$pect to our business plans and strategies,

contain forward-looking statements that involve risks and uncertaitms should read the section entitled
M)RUZDRIFGN L QJ 6 W DwWwpdder6@MWis Draft Letter of Offer, for a discussion of the risks and
uncertainties related to those statements and also the sections gnétle N ) D RWQRAOIWMW U\ ,2YHUYLHZ
financial 6 WD W HapdH @QODIQDIJHPHQWITV 'LVFXVVLRQ DQG $QDO\WLV RI )LQD
R1 2SHU DwpaBe® 207 61, 97 and 98 of this Draft Letter of Offer, respectaglwell as financial and

other information contained in this Draft Letter of Offer as a whole, forasison of certain factors that may

affect our business, financial condition or results of operations.aCiual results may differ materially from

those expressed in or implied by these forward-looking statementsssJstherwise indicated or unless the

context requires otherwise, the financial information included herein is lmasedir Financial Statements

included in this Draft Letter of Offer. For further information, 3L Q D Q FL D O dh\(vgdd7 lafihid Qréft]

Letter of Offer.

BUSINESS OVERVIEW

Our Company was originally incorporated on December 13, 1984, athRa@asing and Finance Limited under

the provisions of the Companies Act. 1956@e certificate of incorporation dated December 13, 1984 issued by

Registrar of Companies, Gujarat. The Company obtained the certificate ofecm@ment of business on
YHEUXDU\ IURP WKH S5HIJLVWUID @ RP K RP S\DKH. AR P SYOMD ZDW FKKD Q JH (
/IHDVLQJ DQG )LQDQFH /LPLWHGY WR b DévtificeleKof)ihdQrpofakdt confeqWwii G DQG
upon change of name was obtained on July 8, 1999.

7KH 5HILVWHUHG 2IILFH Rl WKH &RPSDQ@UIDN KW QK GG UREs, M WDWH F
Phulchhab Chowk, Rajkot, Gujarat ,QGLDY WR 6WDWH RI ODKDUDKWUD VLWXDW'
JORRU . 3 $XUXP %XLOGLQJ &76 1R $ QD URX® B DU RYIXK DILRODUX WSO K H
w.e.f. February 20, 2024. The Corporate Identification Number of the Targempény is
L65910MH1984PLC419700

Our Company is registered with Reserve Bank of India (RBI) as aBdoking Financial Company (NBFC)
under section 45 |A of the Reserve Bank of India Act 1@84 certificate of registration dated August 12, 2024
bearing No. B-13.02490The Equity Shares of the Company are listed at BSE Limited. The shares of th
company are admitted with both the depositories Central Depository Services WMNdti@hal Securities
Depository Ltd

Rajath Finance Limited LV F O L H<poW fiavin& @Hgrowth, offering a comprehensive suite of laads

VXSSO\ FKDLQ ILQDQFLQJ VROXWLRQV GHMLO (BHRGNVWQ WKLDADR FM 0 RO E K. \FRRRE
providing expert guidance to clients to help navigate their financial landscape @&kdbRir business goals.

As a part of prudential norm, all types of loans shall have a threshold lih&%fof capital at individual level

and a cap of 25% of the capital at group level of borrow€rgrently, we are offering the following bouquet of

services to our clients:

A. Supply Chain Finance: Supply Chain Finance being the major thrust of the Company tdeeitab
customers to manage their cash flow and working capital, the prodluctés the following:

1. Vendor Finance: Vendor financing is Anchor based funding arrangement, where an A¢mingar)
makes arrangements with the Financier for funding its Trade Playdyke the Vendors (suppliers) act
as the Borrowers and Anchor provides the trade confirmation withoaihéial Obligation or may act
as a Guarantor to the Lender.
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Broad Product Terms:

a) Exposure to a single Anchor borrower shall not be more than ¥@.Cro

b) Exposure to a single Vendor of the Anchor shall be subject to maximinef 2 Crore

c) The sanctioned limit will have a revolving limit sanctioned for maxim@rmbnths and can be
renewed periodically thereafter.

d) Duration of a single tranche of loan shall be for a minimum perioda$® and for a maximum
period up to 120 days.

Purchase Invoice Financing:Purchase Invoice Finance is about funding a Buyer for makiyrgeat
to the suppliers through Purchase Invoice Finance program. In tei@t&sirchase Invoice Finance,
the Buyer act as an Anchor and Borrows against Purchase Invoices

Broad Product Terms:

a) The Credit Exposure to a Single Anchor shall not be more than 10 Crore.

b) The sanctioned limit will have a revolving limit to be sanctioned for mari 12 months and can
be renewed periodically thereafter

c) Duration of the single tranche will be for a minimum period of 8@sdand for a maximum upto
120 days

Dealer Financing Dealer finance is financing solution for the dealers of a Seller, whoaaca
Anchor, who may or may not act as Guarantor against loans to its Dgdlee lender depending on
the agreed Dealer Financing progtdrhe Dealers of the Anchor act as Borrowers under this financing
transaction.

Broad Product Terms:
a) 7KH &UHGLW ([SRVXUH RI D VLQJOH ERUURZHU VKDOO QRW EH P
b) Aggregate exposur® W VLQJOH $QFKRU OHYHO VKDOO QRW EH PRUH WKI
c) The sanctioned limit will have a revolving limit to be sanctioned for maxirbh2 months and will

be renewed periodically thereafter.
d) Duration of the single tranche will be for a minimum period of 30 dasfor a maximum up to

120 days

Sales Bill Discounting:Sales Invoice Finance is funding on the invoices value against supplies made
to reputed Buyer. In Sales Bill Discounting, the Seller act as the Borrgagrsabills receivable.

Broad Product Terms:
a) ([SRVXUH DJDLQVW D VLQJOH $QFKRU VKDOO QRW EH PRUH WKD
b) The sanctioned limit will have a revolving limit to be sanctioned for maxirh2 months and will
be renewed thereafter.
c) Duration of the single tranche will be minimum period of 30 dagsraaximum period up to 120
days

Revenue Based Financing:Revenue-based financing is financing against future income of the
Borrower. The repayment is done by the Borrower from revenue.

Broad Product Terms:

a) Exposure to a single borrower sh&fRW EH PRUH WKDQ _ FURUH

b) The sanctioned limit shall be to such an extent where the expected EMI for ezpayfrioan plus
interest should be less than 50% of their average monthly revenue income.

c) The limit will be sanctioned for maximum 12 months and will be reneweddfter

d) Duration of the single tranche will be maximum up to 180 days
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6. Receivable Financing: This financing is made when a business wants to avail loan against its
outstanding account receivable as collateral. These receivables are invoices issigtonters, but
payment is not due.
Broad Product Terms:
a) ([SRVXUH WR D VLQJOH %YRUURZHU VKDOO QRW EH PRUH WKDQ _
b) The sanctioned limit shall be to such an extent that the expected EMI &ynrept of loan plus
interest should be less than 50% of their average monthly credit collection.

¢) The limit will be sanctioned for maximum 12 months and will be reneweddfier
d) Duration of the single tranche will be maximum up to 1 year

7. Unsecured Loan: It is a loan designed for entrepreneurs, small and medium bsisiers artists,
craftsmen, designers for expansion of their business or towardsgacapital.

Broad Product Terms:

a) ([SRVXUH WR D VLQJOH ERUURZHU VKRXE® HFRW VER P RVUKHU WKDR)
15% of capital of the Company

b) Exposure at a group level should not be more than 25% of capital of thea@pm

¢) The limit will be sanctioned for maximum 36 months and renewable thereafter

8. Agri Financing: Finance can be made available to Food Processors, Mills, trading unitsdbage
of raw materials either through hypothecation of stocks or as unsdoared

Broad Product Terms:
a) ([SRVXUH WR D VLQJOH ERUURZHU VKRXOG QRW EH PRUH WKDQ
b) The Loan Tenure ranging from 30 days to 180 days.
d) The sanctioned limit will be a revolving limit to be sanctioned for maximumagths and will
be renewed thereafter

9. Green Financing: Green financing allows the borrower to purchase Electric Vehicles andoBolar
system installation against loan and then repay the loan over a perioe of ti

Salient Features - Solar:

a) Collateral-free solar loan with a one-time investment.

b) Arranging Solar Panels, Meters, Wires, and Inverters for faster installation.
c) Arranging/Handling various approvals with DISCOM.

d) LTV: up to 80% of cost

Salient FeatureskEV

a) Term loan for purchase of EV 3W and 4W for commercial purposesiahgassenger vehicles o
good/ cargo vehicles.

b) Tenure of loan based on life of vehicle (battery life) ranging from d2ths to 60 months

c) LTV: 80 to 90% of on road price

d) Borrowers can be fleet operators, leasing companies or any other entils@gment

Broad Product Terms:

e) ([SRVXUH RI D VLQJOH ERUURZHU VKRXOG QRW EH PRUH WKDQ _
f)  Financing of Solar Panels plus Ancillaries

g) Duration of the tenure of loan will be minimum 12 months and masi up to 60 Months
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10. Personal loan It is a small loan designed for general consumers/ individuals to mee¢nieigency/
unforeseen expenses such as medical expenses/ Educational Expensddref/dPurchase of
Consumer Durable.

Salient Features:
a) Loan to salaried Employees of Govt/ Semi Govt/ Private structured Organization-enpédfyed
individuals.
b) OLQLPXP LQFRPH LQ ODVW WZR ILQDQFLDO \HDUV RI _ ODNK St
c) Good CIBIL score and credit history

Broad Product Terms:
a) ([SRVXUH WR D VLQJOH ERUURZHU VKRXOG QRW EH PRUH WKL
b) The loan will be sanctioned for maximum period of 36 months.

The Company will largely operate on digital first mode which means compdhoperate through digital

medium. It will source customers through various business partre:fgigech entities based on the products it

is offering. The company proposes to do own book lending aswal&lHd QGLQJ ZLWK RWKHU 1%)&YV
It may also explore tdo Business CorrespondendgQ) for larger Financia, QVWLWXWLRQ RU 1%)&TV R

Our mission is to become the go-to brand for all business needs, especially MBM#elivering a seamless
and hassle-free tech driven lending experience by reducing turdaimenand quicker transactions.

Our vision is to be at the forefront in the fintech lending space, democratinagce with innovative solutions
and ensuring businesses and especially MSMESs in India achieves itstengap.

Company stands at the dynamic intersection of funds, technology and dreams. Weesourselves as more
than just a new-age NBFC. We are the creators of possibility, on a missida_empower businesses,
HVSHFLDOO\ 060(V DOG IXHO ,QGLDYfV JURZWK

f Customer Centricity is embedded into our DNA. This manifests itself in our rock-sdligital
infrastructure, one that's future-proof and ready to serve clients segrsgtioritizing digital channels,
ZHTUH HPEUDFLQJ WKH IXWXUH RI FXVWRPHU DFTXLVLWLRQ DQG VHL

f Transparency is our cornerstone. We are proud to be a listed entity, operating p&hness and
accountability. This translates to regular disclosures on our financial parfoemrisk management
practices, corporate governance structure and any events impacting ousldeieh

f Efficiency is at the core of everything we do. Technology is the drivimgef behind our precision and
speed. Our Business Rule Engines (BREs) guide our decisioingnansuring fast turnaround times
without compromising quality.

MAIN OBJECTS OF OUR COMPANY AS PER MOA

1. To carry onin India and elsewhere the business of financingeskeguunsecured, industrial micro financing
to individuals, micro entities, companies, societies, institutions or other entitieqanated or not through
individual lending basis, group lending basis, joint liability group basssipply chain financing, Digital Bill
Discounting, Short Term long and Medium and long term Financing efBonds and supply chain business
bonds, green bonds etc. through any other method for meké&imgequirement for working capital needs,
housing needs, acquisition and buying in of goods or mer@entiany description or for their productive
or personal financial requirements and business of leasing of movapleriies of any kind and industrial
machinery, plant of all kinds and financing the purchase thereoffiwédhcing the purchase of immovable
properties of all kinds such as real estate, buildings, flats and apartméntsfenance the sale of furniture,
apparatus, machinery, materials, goods and articles, and to lease ouany séllhe same on hire purchase
system.
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2. To advance, deposit or lend money, securities and properties tthany company, body corporate, firm,
person or association whether falling under the same management arisgher accordance with and to
extant permissible under the provisions contained in Sections 185 anflth86companies Act, 2013 with
or without any securities and on such terms as may be determinetifreo time and to carry on business
of money lending. However, the company shall not carry on thedsssof banking as defined under the
Banking Regulation Act, 1949.

3. To carry out financing operation and perform financing services dimgufactoring, project finance,
consultancy, credit reporting, credit collectors, underwriters, registrakgrbraith provisions for computer
services.

4. To provide a leasing advisory consulting services to other entities émafothe leasing arm of other entities.

5. To carry on the business of providing Microfinance Services (sn&ioh-Banking Financial Services as
permitted by the Reserve Bank of India), financing to targeted to theymyoand women in generation and
enhancement of livelihoods, business development, employment genetaienonomic and development
activities of poor men and women through term loans, collateral free @#udit,forms of credits, thrift and
savings, and other financial services, rendering financial services to peoplengyascintermediary for
banks and financial institutions, providing finance or agricultural rekatédities, provide / arrange finance
/ financial services for rural & urban housing development related activitie®aarry on and undertake the
business of research, consultancy, technical assistance and trainingdfieidtiod livelihood promotion,
development of micro/community development finance and other financiadesgras intermediary for other
companies or organizations, resource center institutions.

6. To carry out such other business which are permissible under direttiteserve Bank of India and other

applicable laws in force which includes but not limited to Forex, Derivatives, heagingn India or
elsewhere.

OUR COMPETITIVE STRENGTHS

We believe that the following are our key strengths:
f Long-standing relationship with our client.

Our Company believes that business is a by-product of relationsteusiness model is based on client
relationships that are established over a period. Our Company believedahgitarm relationship with
clients fetches better dividends. Long-term relations are built on trust anduouieatisfaction of the
clients. It helps understanding the basic approach of our Compampdteps and its market. It also forms
the basis of further expansion for our Company, as we are able to mamtiential product/ market
closely.

f Elevate corporate excellence through robust governance standards.

To build a lasting institution, we emphasize robust corporate goverstamztards, backed by clear policies
and processes outlined in our Articles of Association, RBI regulatmusthe Companies Act. Our focus
extends to key areas such as credit evaluation, risk management, technbkggeerent, and business
growth strategies. Additionally, we uphold fair trade practices and mairigirgbvernance standards in
all aspects of our operations.

f Internal Control and Risk Management

The Company believes that it has internal controls and risk managemthsyto assess and monitor
risks. The Company seeks to monitor and control its risk expdswough a variety of separate but
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complementary financial and operational reporting systems. The Conpdigyes it has effective
procedures for evaluating and managing the market, operational and othéo kgikich it is exposed.

f  Ethical practice and compliance

Ethics and compliance are fundamental to the financial advisory profesgiohM FULWLFDO WR DGKHU!|
code of ethics and comply with regulatory requirements to maintain yomsdicend reputation. This
includes:Transparency: Being transparent about fees, potential conflicts of interest, and thakiskeed

in financial productsFiduciary responsibilty $FWLQJ LQ FOLHQWVY EHVW LQWHUHVW
personal gainOngoing training: Participating in continuing education to keep up to date with regulatory

changes and ethical standards. By prioritizing ethical practices and compliance sgohaitst themselves

from legal repercussions and build a reputation of integrity antMouiness, which is crucial for long-

term success.

OUR STRATEGIES

f  Growing our Clientele database

The Company believes that business is a by-product of relationship, Bi&teof our loans are short term

as well as unsecured in nature, this business model is heavily reliaglieon relationships that are

established over period of time. The Company believes that a long term clienhséligtiovith large clients

fetches better dividends. The Company intends to establish strategic alliancebaaadrisks with
FRPSDQLHV ZKRVH UHVRXUFHY VNLOOV DQBPBWQDWHEHKM VQHWYWHN PRR
likely to enhance its opportunities.

f Address growing financial needs in underserved markets.

With a significant portion of the population still being outside the read¢heoformal credit system, our
Company believes in contributing to bridging the credit gap in thetgouwWe aim to efficiently and
effectively provide credit to the underserved segment of customersiadidersified offerings have been
built on a sound understanding of customer needs. With our midadsbranch network, retail focus and a
product suite catering to all classes of customers, we aim to contribute to finadkisian in the country.

f  Achieve greater performance by strengthening our operating processes and risk management system.

We are focused on building a process driven organization with aewfurompliance, audit and risk
management. Operations excellence and risk management form graligtart of our business. Our
processes have been standardized with the objective of providing highdéselvice quality and we have
implemented high levels of digitization in our operational processes wbitthibute to faster turnaround
times with lesser incidence and occurrence of errors.

COMPETITION

We face competition from organized as well as unorganized playere idotimestic market. The financial
services industry is highly competitive, and we expect competition to intémsifg future. We face competition
in the lending business from domestic and international banks as well as off@és Nidtech lending platform
and private unorganized lenders. Banks are increasingly expandingtiitdoans in the rural and semi-urban
areas of India. We are exposed to the risk that these banks will @idiraxpand their operations into the
markets in which we operate, which would result in greater competitioloeed spreads on our loans. Many
of our competitors may have operational advantages in terms of acoess-&dfective sources of funding and
in implementing new technologies and rationalizing related operational costs.
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EINANCIAL PERFORMANCE

(Amount in Lakh

Particulars March 31, 2024| March 31, 2023| March 31, 2022
Total Income 9.36 33.12 34.29
Total Expenses 172.79 47.50 1.79
Profit before Tax (PBT) -163.42 -14.38 32.50
Profit after Tax (PAT) -125.12 -11.05 24.16
Total Comprehensive Income -115.43 -11.05 24.16
Earnings per Share (EPS) -3.13 -0.28 0.60

INTELLECTUAL PROPERTY

As on date of this Draft Letter of Offer, Our Company has applied fomioip Trademark Registration.

1| [FynX| | s

L Date if
Sr. No Trade Mark Class Application No. gte I. Status
Application
6379614 08/04/2024 Objected*

objection

TANGIBLE AND INTANGIBLE ASSETS

* the status of the trademark application where an objection was raisedhamdmpany has responded to the

(Amount in lakh

Sr. No. | Particulars of Assets As on March 31, 2024| As on March 31, 2023
1. Vehicles 73.77 84.84
2. Buildings 20.52 21.11
3. YXUQLWXUHYV DQG )L[WX 0.07 0.08
4. Computers 2.53 0.67
5. 2I1ILFH (TXLSPHQWTV 0.56 0.31
6. Plant & Machinery 1.21 -
7 Intangible Assets 2.47 -

UTILITIES AND INFRASTRUCTURE FACILITIES

Our registered office is well equipped with computer systems, internet corlyeatiher communication
equipment, security, and other facilities, which are required fobuginess operations to function smoothly.

COLLABORATIONS/ TIE UPS/ JOINT VENTURES

As on date of this Draft Letter of Offer, we do not have any Collaboration/Tie Ups/ &oitires

INSURANCE

We do not have any insurance policy as on the date of this Draft Letteieof Of

PLANT AND MACHINERY

Since we are a service sector company, we do not own any major planaeimdery.
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HUMAN RESOURCES

We believe that our employees are key contributors to our business ssuédesunderstand that our
RUJDQL]DWLRQTVY NH\ GLITHUHQWLDWLRRI LL\W& HKXPTMHE AD KPWDIOH FRID @R
PXOWLSOH LQLWLDWLYHV W Rl Vhig ihel@dsskarpEnirlgVBf\skiBsHaR &QuldrfivtefvddsS L W
through well-defined learning and development initiatives and a host of y@epdmgagement policies

Following is a department wise break up of employees as on Octob&231, 2

Category Total
Management (Independent + Non Independent Director) 3
Others 3
Total 6

HEALTH SAFETY AND ENVIRONMENT

We are committed to globally accept best practices and compliance with applicable refetth,asd
environmental legislation and other requirements in our operationsdén t ensure effective implementation
of our practices, we have implemented a safety, health and envitbpoley wherein we have committed to,
inter alia, the maintenance of a safe workplace and providing the necésgaing to employees in our
workplace. We believe that we comply in all material respects with applicable occapdmgaith and safety
laws, regulations and other contractual requirements relevant to healtlsafety of employees and
subcontractors at our project sites and manufacturing facilities.

COMPETITION

The construction industry in India is very competitive. Our competitepedds on various factors, such as the
type of project, total contract value, potential margins, complexity, locatitmeqroject and risks relating to
revenue generation. While service quality, technical ability, performance recqetience, health and safety
records and the availability of skilled personnel are key factors in clieisi@®camong competitors, price often
is the deciding factor in most tender awards. Thus we believe that ceinketngork and comprehensive service
offering as well as our established reputation enables us to compete effentihelyriarket.

MARKETING

Our sales and marketing network and relationship with the customers is critida fuccess of our Company.
Our services are sold to the newer customers through word of raondtthrough referrals. We provide our
customers tailor made solutions. Our relationship with the clients isgsaod established. To retain our
customers, our company regularly interacts with them and focasgaiing an insight into the additional needs
of customers. We intend to expand our existing customer base Hgrhe@pproaching new customers and
developing and maintaining our existing business relationship.
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OUR MANAGEMENT

BOARD OF DIRECTORS

Currently, our Company has 3 (three) Directors on our Boardpdsing of 1 (One) Executive Directors and 2
(Two) Non-Executive Independent Directors. The composition of the Bafabdrectors is governed by the

provisions of the Companies Act and the SEBI Listing Regulationgttendorms of the code of corporate
governance as applicable to listed companies in India. The Articles o€ia8sn provide that our Company

shall not have less than three Directors and not more than 15 Directors.

Pursuant to the provisions of the Companies Act, 2013, at least indoeththe total number of Directors,
excluding the Independent Directors, are liable to retire by rotation, withthird of such number retiring at
each Annual General Meeting. A retiring director is eligible for re-appointiRerther, an Independent Director
may be appointed for a maximum of two consecutive terms of figetgears each.

The following table sets forth details regarding our Board of Directors ae ditk of this Draft Letter of Offer.

Sr e L SN QI:)PFAge in Di?etritgfsﬁ];p
N * Address, Occupation, Nationality, ; Other Directorships
O tenure & DIN Years in our
Company
1  Gautam Kirtikumar Shah 46 Managing 1. Chintamani Production:
S/oKirtikumar Girdharlal Shah Director Private Limited
D.0.B. £13-10-1978 2. Billmart Capital Services
Address: Girikunj, Flat No. 21/22,8 Private Limited
Floor, NS Road, above Bank « 3. Cylene Infra Private Limited
Baroda, Churchgate, Marine Line 4. Billmart  Fintech Private
Mumbai +400020 Limited
Occupation: Businessman 5. Knight And Noble Travel
Nationality: Indian Limited
Tenure: 5 Years 6. Parshwashanti Buildinfre
(w.e.f. January 25, 2024) Projects Private Limited
DIN: 06379806 7. Chintamani Enclave Privat
PAN: AAFPS1443) Limited
8. Saujalya Consultants Prival
Limited
9. Nemi Intelligence Private
Limited
10. Shree  Swami  Shitalnath
Enterprises LLP
11. 9Anium Tech LLP
12. Acquiescent Enterprises LLP
13. Shree Harsh Shanti Enterpris
LLP
14. Parshwashanti Infra Service
LLP
2 Ashok Kumar Nag 70 Independent 1. 3.0 Verse Limited
S/o Sachindra Nath Nag Director 2. National Spot  Exchang
D.O.B.: 11-04-1954 Limited

Address: A/504, Divya Jyot CHS,
Chikuwadi, Borivali West,

Mumbai 400 092

Occupation: Business

Nationality: Indian

Tenure: 5 Years

(w.e.f. August 14, 2024)

DIN: 06796476

PAN: AAAPN2732Q
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1DPH )DWKHUJV QDPF SIEILE @)

=i Address, Occupation, Nationality, 2 Dlrt_ectorsh|p Other Directorships

No Years in our
tenure & DIN

Company

3 Sarat Kumar Malik 63 Independent 1. Bio Green Papers Limited
S/o Anadi Charan Malik Director 2. String Metaverse Limited
D.0.B.: 12-03-1961 3. Spacenet Enterprises Ind
Address: A/2301, Rushi Heights Limited

Riddhi Garden, Malad (East),
Mumbai +400097.

Occupation: Business

Nationality: Indian

Tenure: 5 yearg(w.e.f. May 08, 2023’
DIN: 09791314

PAN: AAFPM3984J

Past Directorship in Suspended Companies

None of our Directors are, or were a director of any listed compamgendhares have been, or were suspended
from being traded on any of the stock exchanges during the fehmilodirectorships in such companies during
the last 5 (Five) years preceding the date of this Draft Letter of Offer.

Past Directorship in Delisted Companies

Further, none of our directors are or were a director of any listagary, which has been, or was delisted from
any stock exchange during the term of their directorship in suclp&@onduring the last 5 (Five) years preceding
the date of this Draft Letter of Offer.

Relationship between Directors

None of the Directors are related to each other as per the provisions oftipar@es Act, 2013.

Brief Profiles of Directors

1.

Mr. Gautam Kirtikumar Shah

Mr. Gautam Kirtikumar Shah, aged 46 years, is one of the promatéiamaging Director of our Company.

+H KDV TXDOLILHG EDFKHORUYY GHJUHH DD PRB8PHDM-ARP KRG HBWH & HKALW
in Business Administration from Jamnalal Bajaj Institute of Manage®itmlies. He has a rich diversified

experience of more than 22 years in the field of real estate development, Eadingal estate project

marketing, Digital Bill Discounting and Supply Chain Finance and Fibre Optio&tinity and Laying of

Fibre Cables.

He has also invested in staikthe-art air-conditioned shooting floors, which demonstrates Mr. Shah's
dedication to provide top-tier facilities for the entertainment industry andralested in a cutting-edge Al
companies which handles back-end banking cheque clearance processesg, $ector and streamline
medical claim approvals in the healthcare sector, using ctatiee-art Al technology. He is responsible for
WKH FRPSDQ\TV YLVie&lQdaxrqday Fparatibng/ ldeMelops strategy, products and global
operations and manages the company's overall performance.

Mr. Ashok Kumar Nag

Mr. Ashok Kumar Nag, aged 70 years, is appointed as a Non-Executiepeimdent Director of our
Company. He has completed his PhD and M. Stat Degree (First Division at belt) fzem Indian
Statistical Institute, Calcutta. Received B. Stat. He has rich diversified experienceeadhaP5 years in
Finance and Research. He was associated with Reserve Bank of Indiaefmdaop appx 21 years under
different capacities. Later, he was a research associate at the Center for DevelopdrenaStuivandrum

in the state of Kerala and was also associated as a Lecturer of Statisgépsiitmeént of Commerce and
Business of Calcutta Management, Universkg provides oversight, governance, strategic input, and
ensure the company operates transparently and ethically
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3. Mr. Sarat Malik

Mr. Sarat Malik, aged 63 years, is appointed as a Non-Executive Indep&idctor of our Company. He
has done BA (Economics) from Ravenshaw College, Cuttack OdishgERbnomics) from Jawaharlal
Nehru University, New Delhi and has done Ph. D: Stock Market Developanentong-run Growth in
,QGLD *XLGH 3URI (QURO 'f6RX]D 'LUHHWRKDQO $KHMHHG\D RD Gi [ SHUKE
Chief General Manager in SEBI. He was associated with RBI for abowatd gnd worked in the areas of
Banking Supervision, Foreign Exchange, Public Debt Office, Commercial Rari¥BFC, Rural Credit,
Monetary Policy etc. He is also member of various committees viz., Governfridaharashtra, member
of Committee on Financial Statistics set up by Statistical Commission of Govarafriiadia, Member of
Committee on Fintech and Banking Technology set up by RBI, Menifli@oramittee on Capital Market
Development in SAARC countries set up by SAARC, Kathmandu, Member, PolidggakgdGroup, SEBI
Editor £SEBI Monthly Bulletin for some years. He provides oversight, governatragegic input, and
ensure the company operates transparently and ethically.

Independent Directors are crucial in maintaining a balance of power withioo#rd, ensuring that the
executive management does not have unchecked authority, and actingesttimerests of shareholders.

CORPORATE GOVERNANCE

Our Company stands committed to good corporate governance practicesobasel principles such as
accountability, transparency in dealings with our stakeholders, emmragismmunication and transparent
reporting.

We have Board constituted Board Committees in compliance with the CompanieBhA Board functions
either as a full Board or through various committees constituted to oversgiécspperational areas. Our
executive management provides the Board with detailed reports on its perderpexiodically.

Currently, our Company has 3 (three) Directors on our Boardpdsing of 1 (One) Executive Directors and 2
(Two) Non-Executive Independent Directors.

The following committees have been formed in compliance with the Corporate Governance norms
A. Audit Committee

B. Stakeholders Relationship Committee
C. Nomination and Remuneration Committee

DETAILS OF KEY MANAGERIAL PERSONNEL / SENIOR MANAGEMENT PERSONNEL

. Area of
Sr. I : . Previous : . Nature of
Name Qualification Designation Experience in
No Employment Employment
Company
CRPSDQ
BDFKH rekef o
. =g vision and
in commerce from
University of strategy, leads
Mr. Gautam 'ty day+to-day
L Mumbai and A
Kirtikumar Shah operations,
) ODVWHUY .
Tenure: 5 Years . Managing products and
1 . - Business . Permanent
Joining Date: S . Director global
Administration .
January 25, . operations and
from Jamnalal Bajaj
2024) . manages the
Institute of company's
Management pany
) overall
Studies
performance
mpan hrem retarial an
Mr. Akash S(Sc?etg(ral Zn illoes Sggrita}iaici )
2 | Hirenbhai Bheda] Company Secretary ry oy P Permanent
. Compliance Private related
Tenure: NA . L -
Officer Limitied activities
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Joining Date: Roshni
December 01, Developers
2023 Private
Limited
Ms. Urvashi
Manoj Parmar Chief Chintamani Financial and
3 | Tenure: NA Graduate Financial Operations Permanent
L ) . Group
Joining Date: Officer part
January 25, 2024

Relationship of Key Managerial Personnel with our Directors, Promoter and / or other €y Managerial
Personnel

There is no relationship between Key managerial personnel with Our D&eBromoters and/ or Other Key
Managerial personnel.

CONFIRMATIONS

1. Neither Company nor our Directors are declared as fugitive economic effead defined in Regulation
S RI WKH 6(%, ,&'5 5HIXODWLRQV DQG LRADLYHH (GHRFF\WW (BRHH G @ HIH@EUHHL
Section 12 of the Fugitive Economic Offenders Act, 2018.

2. None of the Directors of our Company have held or currently hadgdtdirship in any listed company whose
shares have been or were suspended from being traded on any otkhexsttanges in the five years
preceding the date of filing of this Draft Letter of Offer, during the tefrhis/ her directorship in such
company.

3. None of the Directors of our Company are or were associated in the capacidyrector with any listed
company which has been delisted from any stock exchange(s) thariy the past.

4. None of our Directors have been debarred from accessing capital markéts Securities and Exchange
Board of India. Additionally, none of our Directors are or were, associgith any other Company which
is debarred from accessing the capital market by the Securities and Ex&wargd of India.

5. None of our Directors have been identified as a wilful defaulter or frasidbterower, as defined in the
SEBI Regulations and there are no violations of securities laws committdteioyin the past and no
prosecution or other proceedings for any such alleged violation adngexgainst them.

MANAGEMENT ORGANISATION STRUCTURE

Board of Director

Managing Director
Gautam K Shah

Independent Director
Sarat Malik

I

Company Secretary Chief Financial Office Independent Director

Mr. CS Akash Bheda Miss.Urvashi Parmar Ashok Nag
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OUR PROMOTERS

Our Promoter is 9Anium Tech LLP, as on the date of this Draft Lett@ffef, the shareholding of our Promoter
in our company has been provided below;

Number of Equity

Percentage of Equity

Sr.No. Name of the Promoter Shares* Shares held (%)
1 9Anium Tech LLP 29,50,055 73.75
Total 29,50,055 73.75

*Equity Shares are of face value of Rs. 10/- each

Our Company confirms that the permanent account number, bankaocotber, company registration number
or equivalent and the address of the Registrar of Companies with whkigbrdmoters is registered of our
Promoter shall be submitted to the Stock Exchanges at the time of filifgréftd_etter of Offer.

9ANIUM TECH LLP

Corporate Information

9Anium Tech LLP is a Limited Liability Partnership incorporated on J4n2021 pursuant to the provisions of
Section 12(1) of the Limited Liability Partnership Act, 2008 and rules madeutmaéer. The registered office of
the promoter is situated at B/203, Star Manor Apartment, Anand Road, Maistd MY. Ruia Hall, Mumbait
400064, Maharashtra, India. The LLP Identification No. of the promoteAAX-2847 and PAN is
AACFZ8757D; Telephone No.: 9821082117; Emailnium@gmail.comThere has been no change in the name
of promoter since its incorporation. It is a Limited Liability Partnershipiamadt listed on any stock Exchange.

The promoter is primarily in the business of providing varidiegkbchain technologies and other high end
technologies such as artificial intelligence, cloud based computing, machine deaanuh newer technologies
enabling in increasing efficiencies in businesses and providing alternativieetted and new ways of doing
businesses with the help of technology and technological platfornspani@l purpose vehicles or more products
/ services.

Capital Structure

The Designated Partners/ Partners of the Promoter as on the date of thieeabf Offer are as under

NAME DESIGNATION | DIN CAPITAL CONTRIBUTION

Gautam Kirtikumar Shah Designated Partner] 06379806 19,800 19.80
Shubhra Singh Designated Partner] 0919475 100 0.10
Manish Shah Partner 00708936 80,000 80.00
Vishwanathan Venkatraman lyet Designated Partner| 07550254 100 0.10

1,00,000 100.00

Brief Financial Details

Set forth below is the financial information of 9Anium Tech LLP based auidged financial statements for
the financial year ended March 31 2024, March 31 2023 and Marob22t 2

$PW LQ p
March 31, 2022

March 31, 2024

Particulars March 31, 2023

SDUWQHUVY &DSI 100.00 100.00 100.00
3 D U WQuiHedt\Aficount 1,14,147.54 1,23,445.22 91,657.67
Total Income 85.29 732.78 591.60
Profit/(Loss) before Tax (1,947.68) (4,045.78) (1442.34)
Profit/(Loss) after Tax (1,947.68) (4,045.78) (1442.34)
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CONFIRMATIONS

1. None of our Promoter has been declared as wilful defaulters by therRBY other governmental authority
and there are no violations of securities laws committed by them in ther gastcurrently pending against
them.

2. Our Promoter has not been declared as a Fugitive Economic OffenderSantien 12 of the Fugitive
Economic Offenders Act, 2018.

3.  None of our Promoter or Promoter Group entities have been debarprdhibited from accessing or
operating in capital markets under any order or direction passed by @EBIly other regulatory or
governmental authority. Our Promoter and members of the Pro@otep are not and have never been
promoters, directors or person in control of any other compahigchws debarred or prohibited from
accessing or operating in capital markets under any order or directszed by SEBI or any other
regulatory or governmental authority.

4. there are no litigation or legal action pending or taken by any ministry,tdepdrof the Government or
statutory authority during the last 5 (five) years preceding the date tfdhe against our Promoter.

INTEREST OF OUR PROMOTER

Interest of Promoters

Our Promoter does not have any interest in our Company exceptdgtéimt of compensation payable / paid,
rents on properties owned by him or his relatives but used by oyary and reimbursement of expenses (if
applicable) and to the extent of any equity shares held by him or his relatideassociates or held by the
companies, firms and trusts in which he is interested as director, mgrabieer, and / or trustee, and to the
extent of benefits arising out of such shareholding. For further detaése see the chapters titléQapital
Structure” PRinancial Statements and 30ur Management beginning on page 5B7 and89 of this Draft
letter of offer.

Except as stated otherwise in this Draft Letter of Offer, we have teteeninto any contract, agreements or
arrangements in which our Promoters is directly or indirectly interasigdo payments have been made to them
in respect of the contracts, agreements or arrangements which aseqarop be made with them including the
properties purchased by our Company and development rights entereg mto Company other than in the
normal course of business. For further details, please refer the ddttdidr?Related Party Transactionsin
chapter3rinancial Statements beginningon page 97 of this Draft letter of offer.

Interest in promotion of our Company

Our Company is currently promoted by the Promoters in ordearty on its present business. Our Promoters is
interested in our Company to the extent of their shareholding and dét@ptor our Company and the dividend
declared, if any, by our Company.

Interest in the property, land, construction of building, supply of machinery, etc.

Except as mentioned in the chapter titi@lir Businessibeginning on page 81 of this Draft letter of offer, our
Promoters do not have any other interest in any property acquiggdpmsed to be acquired by our Company
in a period of Atwo) years before filing of this Draft letter of offer or in any tranisacby our Company for
acquisition of land, construction of building or supply of maehmor any other contract, agreement or
arrangement entered into by our Company and no payments havenbde or are proposed to be made in
respect of these contracts, agreements or arrangements.
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Payment or Benefit to the Promoters or Promoter Group in the last 2 (ta) years

([FHSW DV VWD WU Garagement D QRMadcial Statements E HJL Q Qhagel8Rapd 97
respectively of this Draft letter of offer, there has been no amount efitygaid or given during the preceding
2 (two) years of filing Draft letter of offer or intended to be paidjiwen to any Promoters or member of our
Promoter Group and no consideration for payment of giving of thefiben

Financial Indebtedness

([FHSW DV VWibandiaQ@nforghatvik H BH J L Q (page¥ dRtfis Draft letter of offer, our Promoter
has not been in Financial Indebtedness.

Material Guarantees given to third parties

([FHSW DV V Wibanda@Anforghatvik H BH J L Q (page 97 RfGhis Draft letter of offer, our Promoter
has not given material guarantees to the third party(ies) with respect to the specifieties of our Company.

Relationship of our promoters with our directors

$V RQ WKH GDWH RI WKH 'UDIW OHWWHH BEHRDWUH GOQRR D R RXEXAUBRR®
within the meaning of Section 2(77) of the Companies Act, 2013.

Companies with which our promoters have disassociated in the preceding three years

Except as stated below, as on the date of the Dratft letter of offer, noneRromoter(s) have disassociated with
any Companies in the preceding three years
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by the 8danectors and approved by the
Shareholders, at their discretion, subject to the provisions of the Artitlassociation and applicable law,

including the Companies Act. The dividend, if any, will depend on a suofifactors, including but not limited

to, net operating profit after tax, working capital requirements, capitaneifore requirements, cash flow
required to meet contingencies, outstanding borrowings, and applicableptyase by our Company. In

addition, our ability to pay dividends may be impacted by additionalfgdncluding restrictive covenants under
loan or financing arrangements our Company is currently avadlingr may enter into to finance our fund
requirements for our business activities.

We have not adopted a formal dividend policy and have not declared adgndivin the previous three (3)
financial years immediately preceding this issue.
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VI FINANCIAL INFORMATION

FINANCIAL STATEMENTS

Sr. No | Particulars Page Number
1 er:gggitsl\;aar:gﬁlgiezgiznzanciaI Statements for the financial F11toF 53
) er:gggitsl\;aar:gﬁlgiezgiznsanciaI Statements for the financial F54 to FOB
3 :rl:g‘ztgitsl\zaarr\gglgiezgizrllanciaI Statements for the financial FO9 to F145
4 Unaudited Limited Reviewed Financial Results for the qug F146 to F152

ended at September 30, 2024

[The remainder of this page has been intentionally left blank]
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D.V as & Co. 1st Floor, Navin Complex, Kalawad Road,
arteredyA ‘ Kotecha Nagar Main Rad,. Rajkot
ccountants 1 ashavyas47250@gmail com

Independent Auditor's Report
To the Members of MIS RAJATH FINANCE LTD.
Report on the Audit of the Standalone Financial Statements

Opinion
We have audited the financial statements of M/S RAJATH FINANCE LTD  ("The Company”),
which comprise the balance sheet as at 31st March 2022, and the statement of Profit and Loss

and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31st March, 2022, its profit/loss
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are

further described in the Auditor's Responsibilities for the Audit of the Financial Statements

section of our reporl We are independent of the Company in accordance with the Code of
. Ethics issued by the Institute of Chartered Accountants of India iogether with the ethical
requirements that are relevant tc our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Information other than the financial statements and auditoss’ report thereon

The Company's board of directors is responsible for the preparation of the other information.
The other information comprises the information included in the Board's Report including
Annexures to Board's Report but does not include the financial statements and our auditor's
report thereon

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

tn connection with our audit of the financial stalements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
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with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information. we are required to report that fart \We have nothing to repod in thic

regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

The Company's Board of Directors is respansible for the matters stated in section 134(5) of the
Companies Act, 2013 ("the Act’} with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally accepted in india, including
the accounting Standards specified under section 133 of the Act. This responsibility aliso
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularties, selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from tnaterial
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ahility to continue as a going concern, disclosing, as applicable, matters related to going concemn
and using the going concern basis of accounting uniess management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are ailso responsible for overseeing the Company's financial reporting
process

Auditor's Responsibilities for the Audit of the Financial Statements

Our objeclives are to obtain reasonable assurance about whether the financial staiements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As parl of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

= |[dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, inlentional omissions, misrepresentations, or the
override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3){i) of the Companies
Act, 2013, we age aiso responsible for expressing our apinion on whether the company has
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duequaie inernal nnancial controts system in place and the gperating errectiveness of such
controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and reialed discioduies made Ly anageineil.

+ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern. '

+ Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a8 manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the standalone financial statements.

We communicale with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Reguirements

1. As required by the Companies (Auditor's Report) Order, 2020 (*the OCrder”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the 'Annexure A, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

2. As required by Section 143 (3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

¢} The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account.
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d)

m
—

g)

h)

iii,

iV,

In our opinicn, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014.

Cn the Lamsd of e wiilien 1epieseniaiions received irom the awectors as on 31st
March, 2022 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2022 from being appecinted as a director in terms of
Section 164 (2) of the Act.

With respect to the adeguacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure B’.

With respect to the matter to be included in the Auditor's Report under section
197(16), In our opinion and according to the information and explanations given to
us. the remuneration paid by the Company to its directors during the current year is in
accordance with the provisions of section 197 of the Act. The remuneration paid to
any director is not in excess of the limit laid down under section 197 of the Act. The
Ministry of Corporate Affairs has not prescribed other details under section 197(16)
which are required to be commented upon by us.

With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

The Company does not have any pending litigations which would impact its
financial position

The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeaole losses.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The management has represented that, to the best of it's knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been advanced
or icaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person{s) or entity(ies),
including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company ("Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(o) The management has represented, that, to the best of it's knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received
by the company from any person(s} or entity(ies), inciuding foreign entities ("Funding
Parties”), with the understanding, whether recorded in writing or otherwise, tnat the
company shall, whether, direcfly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

{c) Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
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w ueneve nal Ine representations under sub-clause (1) and (1) of Rule 11{e}, as
provided under (a) and (b) above, contain any material mis-statement.

v.  No dividend have been declared or paid during the year by the company.

Place:-Rajkot
Date: 27/05/2022
UDIN:22149632AJSGHS7923

X b By 8%
FRN: 113588W ‘\*/5—--\\‘:?
g <7i;2,k?¢{¥§47\cvﬁ- ; ?ﬁi

For A.D. Vyas & Co.
Chartered Accountants =

GAUTAM ACHARYA | N\ ntae '/
\‘\-_.____,_.-"/
(PARTNER )
Membership No. 149632
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Annexure 'A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements”.

We report that:

(i)

(i)

(iii)

(iv)

(v)

(a)

(b)

(c}

(d)

(e)

(A) The company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment,

As explained to us, Property, Plant and Equipment have been physically verified by
the management at reascnable intervals, no matenal discrepancies were noticed on
such verification:

The title deeds of all the immovable properties (other than properties where the
company Is the lessee and the lease agreements are duly executed in favour of the
lessee) disclosed in the financial statements are held in the name of the company

The company has not revalued its Property, Plant and Equipment (inciuding Right of
Use assets) or intangible assets or both during the year

As explained to us, no proceedings have been initiated or are pending against the
caompany for holding any bénami property under the Benam Transactions
(Prohibition} Act, 1988 (45 of 1988} and rules made thereunder.

(a) The company has not been sanctioned during any point of time of the year,
working capital limits in excess of five crore rupees, in aggregate, from banks or
financial institutions on the basis of security of current assets.

During the year the company has not made investments in, nor provided any
guarantee or security or granted any lcans or advances in the nature of loans,
secured or unsecured, 10 companies, firms, Limited Liability Partnerships or any
other parties.

In respect of lcans, investments, guarantees, and security, provisions of sections 185
and 186 of the Companies Act have been complied with.

The company has not accepted any deposits or amounts which are deemed to be
depasits covered under sections 73:tc 76 of the Companies Act, 2013.
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(vi)

(vii}

(wiii)

(ix)

(x)

As per information & explanation given by the management, maintenance of cost
records has not been specified by the Central Government under stih-saction (1) of
section 148 of the Companies Act.

(a) According to the records made available to us, company is regular in depositing
undisputed statutory dues including Goods and Services Tax, provident fund,
employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty
of excise, value added tax, cess and any other statutory dues to the appropriate
authorities. According to the information and explanation given to us there were no
outstanding statutory dues as on 31st of March, 2022 for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to us, there is no statutory dues
referred to in sub-clause (a) that have not been deposited on account of any dispute

According to the information and explanations given by the management, no
transactions not recorded in the books of account have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

(a) In our opinion and according to the information and explanatioris given by the
management, we are of the opinion that the company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any
lender

(b) According to the information and explanations given by the management, the
company is not declared willful defaulter by any bank or financial institution or other
lender;

(c} In our opinion and according to the information and explanations given by the
management, the Company has utilized the money obtamned by way of term loans
during the year for the purposes for which they were obtained,

(d) In our opinion and according to the information and explanations given by the
management, funds raised on short term basis have not been utilsed for long term
purposes.

(e) In our opinion and according to the information and explanations given by the
management, the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or joint ventures,

{f) In our opinion and according {o the information and explanations given by the
management, the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies

(a) The company has not raised any money by way of initial public offer or further publie
offer {(including debt instruments) during the year.

FO7



(b) The company has not made any preferential allotment or private placement of shares

or convertible debentures {fully, partially or optionaily convertible) during the year.

(xi) (a) According to the information and explanations given by the management, no fraud by

the company or any fraud on the company has been noticed or reported during the
year;

{b) No report under sub-section (12) of section 143 of the Companies Act has been filed

{c)

{xii)

(xiii)

(xiv) (a)

{xv)

by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government;

According to the information and explanations given to us by the management, no
whistle-blower complaints had been received by the company

The company is not a Nidhi Company. Therefore, clause xii is not applicable on the
company.

According to the information and explanations given to us, all transactions with the
related parties are in compliance with sections 177 and 188 of Companies Act,
where applicable and the details have been disclosed in the financial statements,
etc., as required by the applicable accounting standards;

In our opinion and based on our examination, the company does not require to have
an internal audit system.

On the basis of the information and explanations given to us, in our opinion during
the year the company has not entered into any non-cash transactions with directors
or persons connected with him.

(xvi) (@) In our Opinion and based on our examination, the Company is required to be

registered under section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934)
and the registration has been obtained:

In our Opinion and based on our examination, the Company has not conducted any
Non-Banking Financial or Housing Finance activities without a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India
Act, 1934,

In our Opinion and based on our examination, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India. : '
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{d) According to the information and explanations given by the management, the Group

{xvil)

(xviii)

{xix)

{xx)

(xxi)

Place:-Rajkot GAUTAM ACHARYA
Date: 27/05/2022 (PARTNER )

does not have any CIC as part of the Group.

Based on our examination, the company has not incurred cash losses in the financial
year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year.

On the information obtained from the management and audit procedures performed
and on the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying
the financial statements, the auditor's knowledge of the Board of Directors and
management plans, we are of the opinion that no material uncertainty exists as on
the date of the audit report that company is capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date;

Based on our examination, the provision of section 135 are not applicabie on the
company. Hence this clause is not applhcable on the company.

The company is not required to prepare Consolidate financial statement hence this
clause is not applicable

For A.D. Vyas & Co.
Chartered Accountants
FRN: 113588W -

Membership No. 149632
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Annexure‘'B’

Report on Internal Financial Controls with reference to financial
statements

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 {"the Act")

We have audited the internal financial controls over financial reporting of M/S RAJATH
FINANCE LTD. ("the Company”) as of March 31, 2022 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

anagement’s Responsibiity for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financia)
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporling issued by the Instilute of
Chartered Accountants of India. These responsibilities inciude the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient canduct of its business, including adherence to company’s policies, the
safeguarding of #s assets, the prevention and deiection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over
financial reporling based on our audit. We conducted our audit in accordance with the Guidance .
Note on Audit of Internal Financial Controls Over Financial Reporting {the "Guidance Note™) and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Charlered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate interna! financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.
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Cui audil mwvuives periorming proceaures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financia! controls over financial reporting included obtaining an understanding of
internal financial controls over financiai reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, .
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate {o provide a
basis for our audit opinion on the Company's internal financial controls system over financial
reporting

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliabilty of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principtes. A company’s internal financial control over financial reporting includes those policies

and procedures that

1. penain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

2. provide reasonable assurance that transactions are recorded as necessary (o permit
preparation of financial statemenis in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company, and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect an
the financial statements. :

Inherent Limitations of Internal Financial Controis Qver Financial Re porting

Because of the inherent imitations of internal financial controis over financial reporting, including
the possibility of coliusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to fulure periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or thal the degree of compliance with the policies or procedures may deteriorate.

Opinion

I n our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2022, based on the internal control<over financial reponting
criteria established by the Company considering the essential components.of internal control




swalou N1 LG WUWgNLE INOLE 0N Audit of Internal Financial Lontrols Uver rinancial Reporting
issued by the Institute of Chartered Accountants of India.

For A.D. Vyas & Co.
Chartered Accountants
FRN: 113588W

Place:-Rajkot GAUTAM ACHARYA
Date: 27/05/2022 (PARTNER)
Membership No. 149632
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.

A.D. Vyas & Co.

A. D. Vyas
B.Com., FC.AL DISA,

= Fe e
Clildriered A cLOWiianty

We have examined the books of accounts and other records of Rajath Finance Limited for
the Financial Year ending March 31, 2022 On the basis of the information submitted to us, we
certify the following:

(Write NA whichever is Not applicable)

Sl Particulars Details
'_ - .
1 Name of the company Rajath Finance Ltd
| 2 Certificate of Registration No. 01.00245
8 Registered office Address 208-215, Star Plaza, N:. Phulchhab Chowk,|
Rajkot
4 Corporate office Address 208-215, Star Plaza, Nr. Phulchhab Chowk |
Rajkot
B The company has been classified by RBIl Loan Company
as: :
(Investment Company / Loan Caompany /
AFC / NBFC-MFI / NBFC- Factor / IFC |
IDF- NBFC)
6 Net Owned Fund {in Rs. Crore) | 6.86
(Calculation of the same 1s given in the]
Annex) - -
7 Total Assets (in Rs. Crore} | 7.04
8 Asset-Income pattern:
(in terms of RBI Press Release 1998+
99/1269 dated April 8, 1999} -
; 76.32%
8) % of Financial Assets to Tolal Assets
b} % of Financial Income to Gross|
Income 98.59%
(NBFC-Factor / NBFC-MF! / AFC / IFC

may also report separately below)

Nasvin Complex ” Kotecha Nagar Main Road, Opp. Kotecha Girls' High School, Off : Kalawad Roa.c;, Rajkot - 360 001

Contact : +91 281 2474020 Moab.: 98250 39227, 98250 76107 E-mail : ashavyas47250@gmail.com
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| Whether the company was holding any
Public Deposits, as on March 31, 20197

If Yes, the amount in Rs. Crore

{¥es/No)

-

Has the company transferred a sum nof
less than 20% of iis Net Profit for the
year to Reserve Fund?

{in terms of Sec 45-IC of the RBI Act, 1934).

(¥es/No/NA)

11

Has the company received any FDI?

If Yes, did the company comply with the
minimum capitalization norms for the
FDI?

(Yes/No)

If the company is classified as an NBFC-
Factor;

a) % of Factoring Assels to Total Assets

b) % of Factoring Income to Gross
Income

NA

13

if the company is classified as an NBFC-
MFI,

% of Qualfying Assets to Net Assets

{refer to Notification DNBS.PD Na.234 CGM
(US) 2011 dated December 02, 2011)

NA

14

If the company is classified as an AFC;

a) % of Advances given for creation off
physical / real assets supporiing
economic activity to Total Assets

b) % of income generated cut of these
assets to Total Income

NA

15

If the company is classified as an NBFC+
iFC

% of Infrastructure Loans to Total Assets

NA

-

16

Has there been any takeover/acquisition
of controll change in shareholding/
Management during the year which

required prior approval from RBI?

(¥es/No)

If yes, please specify.
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| {please refer to per DNBR (PD) CC. No.
065/03.10.001/2015-16 dated July 09, 2015
on the subject for details)

e

In terms of paragraph‘Z of Notification No. DNBS.201 /DG (VL}-2008 dated September 18,
2008, a separate report lo the Board of Directors of the company has been made.

| have read and understocod paragraph 5 of Notification No. DNBS. 201 /DG (VL)-2008
dated September 18, 2008.

For A.D. Vyas & Co.

. Chartered Accountants
Vo .
<5
it -~
1= :
Place: Rajkot ‘\:.o { GAUTAM ACHARYA)
Date 27/05/2022 Ne T o Partner

e Memberskip no. :149632
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Annex

= — Capital Funds - Tier | _ == ~ {Rs In crore)
[ | Paid up Equity Capital v o el il > R - = ¥
12__| Pref stares 1o be compuisorly converted into equity Nil :
3 | Free Reserves. -
| a General Reserve J 0.24
b Share Premium s e Nl o
c. Capilal Reserves am
d. Debenture Redemption Reserve Nil
e Capital Redemption Reserve = Nil =]
f. Credit Balance in P&L Account Nil
= g. Other free reserves (inay be be specified) Nil
4 Special Reserves 055
Jolalof 110 4 > A= 7.80
5. | Less: i. Accumulated balance of loss nsr
i. Delerred Revenue Expenditure == -t
[_‘ ii Deferred Tax Assets (Net) ' 007
[ wi_Other intangible Assels - -
b_o_wnedi:u_ﬁm__ = = .
6. | Investmentin sharesof | . S
(i) Companies in the same group
(i} Subsidiaries Nil
{in) Wholly Owned Subsidiaries - - ]
(iv) Other NBFCs Nl
7 | Book value of debentures, bonds outstanding loans
and advances, bills purchased and iscounted(including
H.P. and lease finance) made to, and deposits with
(i) Companies in the same group Nl
= (i} Subsidiaries Nl
(i) Wholly Owned Subsidiaries/Joint Ventures Abroad Nil
[8__| Totai of 6 and 7 Nil
LQ; Amount in tem 8 in excess of 10% of Owned Fund | . Nil
10. | NetOwnedFund | 6 86

- F16



O@ A.D. Vyas & Co.

‘ rtered Acc ;
A. D. Vyas Lhartered Accountants
B.Com. FC.A.D.LS.A.

Auditor's Additional Report

The Board of the Directors
Rajath Finance Ltd.
Rajkot

1. This report is issued in accordance with the requirements of Non-Banking
Financial Companies Auditors Report (Reserve Bank) Directions, 2008 (the
“Directions") and on the basis of explanation provided by management of Rajath
Finance Ltd. .(hereinafter referred to as the "Company") and to the best of our
knowledge and belief, for the year ending on 315 March, 2022, we report that

2. We have audited the accompanying financial statements of Company
comprising Balance Sheet as at March 31,2022 and the related Statement of
Profit and Loss and Cash Flow Statement for the year ended on that date,on
which we have issued our report dated 27/05/2022.

Management's Responsibility for the Financial Statements

3. The Company’s Board of Directors is responsible for the matters stated in
Section 134(5) of the Companies Act,2013 ("the Act") with respect to the
preparation of these standalone financial statements to give a true and fair
view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in
India, including the Accounting Standards specified under Section 133 of
the Act, read with Rule 7 of the Companies {Accounts) Rules, 2014.This
responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irreguiarities;
selection and application of appropriate accounting policies, making judgments
and estimates that are reasonable and prudent;, and design, implementation
and maintenance of adequate internal financial controls,that were operating
effectively for ensuring the accuracy and completeness of the accounting
records relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

" Naxvin Complex ” Kotecha Nagar Main Road, Opp. Kotecha Girls' High School, Off : Kalawad Road, Rajkot - 360 001
Contact : +91 281 2474020 Mob.: 38250 39227, 98250 76107 E-mall : ashavyas47250@gmail.com
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4. The Management is also responsible for compliance with the Reserve Bank
of India (hereinafter RBI or Bank) Act,1934 and other relevant RBI circulars and
guidelines applicable to Non-Banking Financial Companies, as amended from
time to time, and for providing all the required information to RBI.

Auditor's Responsibility

5. Pursuant to the requirements of Non-Banking Financial Companies Auditor's
Report (Reserve Bank) Directions, 2008 as consolidated in RBI Master
circular, it is our responsibility to examine the audited books and records
of the Company for the year ended 31-03-2022 and report on the matters
specified in the Directions to the extent applicable to the Company.

6. We conducted our examination in accordance with the 'Guidance Note on
Audit reporis and Certificates for Special Purposes' issued by the Institute of
Chartered Accountants of India

Opinion

7. Based on our examination of the audited books and records of the
Company for the year ended 31-03-2022 as produced for our examination
and the information and explanations given to us we reporn that:

7.1 The Company is engaged in the business of non-banking financial
institution and has obtained a certificate of registration (CoR)}from
the bank bearing registration number 01.00245 dated 14thMay, 2003.

7.2 The Company is entitled to continue to hold such CoR in terme of its
asset as on March 31, 2022.

7.3 Based on the criteria set forth by the Bank in Company Circular No.
ONBS.PD. CC No. 85/03.02.088 /2006-07 dated 6th December, 2006;
the company is not an Asset Finance Company (AFC) for the financial
year 2021-22.

7.4 Based on the criteria set forth by the Bank in the Notification viz. Non-
Banking Financial Company- Micro Finance Institutions (Reserve
Bank) Directions, 2011 dated December 02, 2011 for classification of
NBFCs as NBFC-MFls, the company is not a NBFC-MF1 as defined in
the said Directions with reference to the business carried on by it
during the financial year 2021-22.

7.5 The Company has not accepted any pubiic depSsits during the year
ended March, 2022.
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76 The Company has complied with the prudential norms relating
to income recognition, accounting standards asset classification
and provisioning for bad and doubtful debts as applicable to it in
terms of Non-Banking Financial (Non-Deposit Accepting or
Holding) Companies Prudential Norms (Reserve Bank) Directions,
2007 (as amended up to the date of this report).

7.7 Company has not obtained membership of all four Credit Information
Companies (CICs) and registered itself with CERSAI for CKYC as
required in terms of relevant provisions of RBI Master Directions,
Prevention of Money Laundering Act, 2002 and Prevention of Money
Laundering {(Maintenance of Records) Rules, 2005.

Restriction on Use

8. Our obligations in respect of this report are entirely separate from, and
our responsibility and liability is in no way changed by, any other role we
may have {or may have had) as auditors of the Company or otherwise.
Nothing said in this report. nor anything said or done in the course of or in
connection with the services that are the subject of this report, will extend any
duty of care we may have in our capacity as auditors of any financial statements
of the Company.

9. This report is issued pursuant to our obligations under Directions to submit
a report on additional matters as stated in the above Directions, to the Board
of Directors of the Company and should not be used by any other person
or for any other purpose. A.D.Vyas & Co neither accepts nor assumes any
duty or liability for any other purpose or to any other party to whom our report
is shown or into whose hands it may come without our prior consent in -

writing.
Place: Rajkot For, A.D.Vyas & Co.
Date: 27/05/2022 Chartered Accountants

-

(FRN: 1135588W) = vi."

L

Gautam Acharya o
(Partner) =
M.No.149632

UDIN: 22149632AJSGHS7923
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Rajath Finance Limited
Standalone ind As Balance Sheet ason 31-03-2022

{Rupees in Thousand)

Particulars :32 As at 31-03-2022
" ASSETS =" |
' -1 Financial Assets ; !
{a)  Cashand cash equivalents {9 13,143.91 L
'(b)  Bank Balance other than (a) above l_ -
{c) Denvative iinancial mstruments 1_ k :- =~
Il[d) Recevables i ]L_ -_ -

(1) Trade Recetvables . Y p
(1) Other Receivables 1 .

()  Loans [T 53,711.57 ,
il Invesiments ; 4 1.50
(@)  Other Financial assels (to be specified) _ 5 460.60

. 67,317.58
-2 Non-financial Assets !

(2) Invenlories 6 209.43 :
{b) Current tax assets {Net) g
(6} Defered tax Assets (et T —_— i
{d) _lnves‘tmem Property 1 |, &,
(e} Biological assets other than bearer planls | -
() Property, Plant and Equipment N 2,196.22
(g) Capital work-in-progress | i -
(h) intangible assets under development | =
() Goodwil . ; >
{n Other Intangible assets ' o
{k} Other non-financial assets (lo be specified) -
: : 3,060.89 |
. Total Assets ' i 70,378.47
: LIABILITIES AND EQUITY ]
' LIABILITIES L
|1 Financial Liabilities _
_(;) " Derivative financial instruments e ——— -I
j(b)  Payables - ]
{1 Trade Payables = L - - 1
() total oulsianding dues of . I ] 3
micro enterprises and
i small enterprises —l =l |
(i) total ouistanding dues of crediors other '
than micro enterprises and small enferprises Ve
| (1) Other Payables 1 s e £V

As at 31-03-2021 |

| —

62.165‘52_:
.50

443,11} l

67,346.03 i

209.43 i

-

1,483.91

T 22771

. e o

iy
3,970.44
7131648 |

$-E.

4

{

-

|
)
|'

¥

-

4,435.34

I_._..:‘_:'__{J |

-

F20



(i) tolal outstanding dues of micro enterprises
and smail enlerprises

(i) total outstanding dues of creditors other

E
i than micro enterprises and ) l — ] 320 |
., small enterprises E : : < _L ;_4
{c) Debt Securities i '] iy 5
(d) Borrowings (Other than Oebt Secunbes) - 3
ie) Deposits il 4
{0 Subardinated Liabiliies ) c a
)] Other financial liabilities{to be specified) 5 4

o 1 e
1,074.45 4,438.54

». . |
) +2  Non-Financial Liabilities ‘

{a) Current tax liabilities (Net) . i
(b)  Provisons 4 1 20.00 10.00
(¢ Deferred tax liabilities {Net) !

1

{d)  Other non-financial liabilities(to be specified) ' i - | - ‘
) il 20.00 | 10.00 |

-3 EQUITY |

{a) Equily Share capilal 1 10,0600.00 , 40,000.00
(5)  Other Equity 1 29,284.03 26,867.94
' ' 69,284.03 66,867.94

Total Liabilities and Equity 70,378.47 71,316.48 ,

The accompanying notes are an integral parl of the financial statementls.

As per our report of even date

For A D. Vyas & Co. For and on behall of the Board of Directors
Chartered Accountants

(FRHN: 113588wW)

0 v
Bhavdeep Vala

Director

GAUTAM ACHARYA = ’ ’ DIN: 00153775 DIN: DOST5732

PARTNER

Membership No 143632

Place: Rajkot Q Qﬂ"

Date: 27/05/2022 /
L]

(C_f»' beg N Vechhani )

CorrnPa ™y cecmetany Cam
C‘omP?fO“ﬂceo oF {1 ¢ €N
M.No. A2EEO!
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Standalone Ind AS Statement of Profit and Loss
For the year ended March 31, 2022

{Rupees in Thousand)

Year Ended Year Ended
Particulars g
No. 31.03.2022  31.03.2021
. -Revenue from operations | y
{0 interest Income 11 3.381.20 3,715.87
i} Dividend income 12, ag20 ' 30.34 |
(i)  Rentat Income ' ;
(iv)  Fees and commission income :
(¥) Net gan on fair value changes ' ' 1 |
Net gain on derecognition of financial i ‘
(W}  instruments
‘under amortised cost calegory F
(i)  Sale of products{including Excise Duty)
(vii) Sale of services i ; *
{ix) Others {to be specified) ' f
()  Total Revenue from operations g
!
) Other Income (1o be specified) 13 s’ -
() Total Income (1+1) 342940 3,462
[ | | | : 8T
Ir Expenses ' l =
;(n Finance Cosls : 1
(i)  Fees and commission expense
{ii)  Netloss on far value changes J
Net loss on derecognition of financial |
(ivy  inslruments under : ;
| amortised cost category 4 LY |
.M Impairment on financial instrumentls i ‘i
L(\ﬂi) Cost of materials consumed | _ J
{vil)  Purchases of Stock-in-trade )
Changes in Inventories of '
l(vii) finished goods, slock-in- Irade and work- 14 - -
in- progress
() Employee Benefits Expenses g T 809.79 T 61931
) 'errgciation. amortization and - l 775.83
impairment i
()  Others expenses (to be specified) 18] a2 237989 |
(V) Total Expenses (IV) 17925 | 3275.03
g 1 :
Profit / {loss) before exceptional items and |l -
V) ax (- | 325005 | 47119

1

V)
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(Vi) Exceptional tems
Profil/{loss} before tax {V -VI

vy -
) e . |
(v} Tax Expense: ' 1
{1} Curreni Tax . . i
{2) Deferred Tax : -828.67 -297.45 f

Excess/shon provision
relating earlier year tax
Profit ¢ {loss) for the

({1x) . 2,416.09 173.74
period from continuing operations(Vil- v

-5.38 =

{(X}  Profiv(toss) from discontinued operalions

1
(XI)  Tax Expense of discontinued operations ; '
Profiti{loss) from discontinued i {
(X)) operations(After [ )
1 lax) (X-X1) mYi i '
!

(X1 Profit/{toss) for the period {IX+Xil) 2,416.0% 173.74

{XI¥) Other Comprehensive income

{A] (i) tems that wil not be redassified lo
prohi or loss

(specify ilems and amounis)

(ii) Income tax relating to

items that will not be reclassified to profil i
or joss

© Sublotal {A)

(B) (i) Items that will be reclassified lo
profit or ’

loss
{specify ilems and amounts)

——

{ii} Income tax relating to items that will be !

reclassified ¢ profif or loss

|
Subtotal (B) !

{Other Comprehensive Income {A + B) ' ! - -

3

: !

‘Total Comprehensive Income for the’ ’ !
|period |

lm!) |{(XUI+XIV) (Comprising Profit (Loss) 2,416.89 173.74
and other Comprehensive Income for
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the period)

Earnings per equity share {for
continuing operations)

.Basm {Rs.)

Diluted {Rs.)

(XV1)

JEarnings per equity share (for
(XVll} discontinued
operations}
Basic {Rs )
Diluted {Rs.)

Earnings per equity share (for
(XVRI) continuing and

discontinued operations)

‘Basic {Rs.)

Diluted (Rs.)

060 0.04

060 0.04

The accompany:ng notes are an integral parn of the financial statements "f/ .

As per pur repon of even date
For A.D.Vyas & Co.
Chartered Accountants

{FRN: 113588wW)

gt

GAUTAM ACHARYA
PARTMER

Membership No 149632
Place: Rajkot

Qate: 2752022

For and on behalfl of the Board of Direclors

Bhavdeep Vala
Director anlaging Director

DIN: 00153775 DIN: 00575732

C ce pea N. Vachhaxit )
comPa=sny secheteoy (um
Corn Py crmnCe offtcen

M. VD, A 2EEO)
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Standalone Ind AS statement of change in Eguity
Faor the year ended March 31, 2022

HOTEND. t
a) Equity Share Capital
Balances as on April 01, 2021 40000000
Add: lssue of share capital a
Batances as on March 31, 2022 4000000
b) Other Eguity (Rupees in Th jupand)
Eazhang e
Equity [T
E * on lransiat
o v e Debt Equity Efecl ve ngthe | . =
ATPRTAN o e e Ot rires, freceds @ 3
mwd Reserves and Surplus of Othar
slEieme by Fimaas
Fevaly ghan | of 2 fargne ho P Tk
0 Ny inatrumen|  Insirumen | portianal | Surplus pabitiin 2
financat 2 Income
pengeng ST T & Frmag® s through | Cash Flow operalio by agains !
a2kt yres Other Dthar Heage s {spect
nalyre)
Conpraras | Compreres AT WaITE
m Statulory Secuntes Genera Rétained fn
Specal Sive # | swe incom: me
& Reserves Capltst feamanos Premium Restrve Reserve Eraning b L e
Balance at 1
the v
:“,: g - . - M 054 50 £,050 34 1437 8B 14T B - - o & 5 5 5 a4 1T 51
ol e
reporing
feriod
Zhanges in . I
ALrounting
POSICH TG q ¥ [ . ¥ i i y
panod errery
Feslated
baance at

F25




Compreren
sive Fncome|
foor tha year

Divigards - . . - . -

Trassler &
retamned . - . - - L .
g

Profit* ifynag)
it . - - - - 41132 . 1,932 &7 = . - . o . - 1 A A

lor P pea

Balance at
mesnd_Of 30.0%6 50 - 555457 1431 RE VBT a0 . . - . . .
It reportreg . L
g

g 3 T84 611
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Hote No. 1 Share Capital

F{Rupees in Thousand)

Particulars

As al 31st March 2022

ASs at J1st Marcn

2021

Authorised :

7500000 (31032013 7500000) Equity shares of
Rs. 10 00/- par vaiue

lssued :

4000080 (310372015 4000000 Egusty shares of
Res. 10U par valae

Subscnbed and paid-up :

4000000 (3110312019 4DEFHN Eguaty shares ol
Rs. 1000/ par value

Total

. 40000 00 40000 00
40000 00 42000 QU
40000.00 40000.00

75000 00

75000 00

Reconciliabion of the Shares oulstanding at the beginning and at the end of the reporting period

Equity shares

= apees in Thousand)

As at 31st March 2022 As at 31st March 2021
Mo. of Shares Amount Ma. of Shares | Amount
At the beginning of the period 4000 .00 40000 00 40000 o) SO0 O
IS5ued during the Heriod 2 Wil Nl r
Redeemed or bought back during the period e — T
Outstanding at end of the periad 4000 60 L T 40000.00

Detaiis of shareholders holding more than 5% shares tn the company

Type of ShareName of Sharehoiders

As at 37st March 2022 As at 31st March 2021
Type of Share Ay % of
y Shareholders  |Mo. of Shares % of Holding [No. of Shares T
Haolding
Equity (NV 10 00 Hitesh Bagdai 896 B53 22 42 896,853 2242
Eguisty [NV 11100 | Poonam Bagdal ° 8496 851 2242 896 891 242
Eguity [NV 10.00 ) Bhavderp ala Bo6 851 24 &2 s B31 482
a Samco Secariles . - L
Equity INV. 10.00 < ey . B26.0%2 2085 6286 012 0 &8
Total : 3,616,567 90.41 3,618 567 90 .41
Details of Shareholding by Promotoers
P ol Siane Name of No. of Shares as | No. of Shares as |
P Shareholders | on 31-03-2022 | on 31-03-202
Equity [NV. 1000 ) Hitesh Bagdai 896,863 896,863
Equirty [NV 10.00 ] Poonam Bagda 896,851 896,851
Equrity [NV 1000 | Bhavdeep Vala 996,851 995,851




MNote: 2 Cash and cash equivalents

{Rupees in Thousand)

Particulars

As at|As at
31.03.2022 |31.03.2021

Cash on Hand

380.78 418.52

Balance with Bank

- In Current Accounts

12,763.13 4,316.59

Total

13,143.91 | 4,735.90




.

NOTE NO.3 LOANS

{Rupees in Thousand)

{Current Year)

{Previous Year)

Amoriised
cost

At Fair Value

Through
Other

Compreh
ensive
Income

Through
prafit ar
loss

Designat ed
at fair value

through
profit or

loss

Sub- total

Total

Amartise d
tast

Af Fasr Value

Through
Other

Campreh
ensive
Ir.come

Through
profit or
loss

Designat ed
at fair value

through
profit or

loss

Sub- total

Total |

-4

{5=2+
I+ dj

1;5:1+
3)

A0

(11=8
+ 94+
10}

.:‘:2 ]
M +(1)

Loans

(A

(1) Bilis
Puechasad
and Bills
[eicnunied

{il Loans
rapayaile on
Camand

56,927.28

56,927.28

67,415,418

67.415.18

(i} Term

Loans

i) Leasing

[v] Factating

{vl] Uthars
{ko ba
specied)

Takal (A) -
Gross

56,927.28

56,927.28

67,415.18

67,415.18
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r [N

ILE‘S.‘S.

Impairmert
less

Fpwance

3.215.71

321571

5,249.66

5,249.66

Total(A) Net

53,701.57

S5TILS7

62,1655

62.163.52

() (i}
Secured by
tangible
assets

{if) Secured
by
intangibile

assets

Ti?j Covered
* oy
BankGovem
me nl

Eﬂarantw

il
Ursecured

53,711.57

53.11.57

62.165.52

62,165.52

Total (B}

Gross

53,711.57

53,711.57

62,165.52

62, 16352

Less.
Imparment
kg

Total (B)-
MNet

33,711.57

53,711.57

62,165.52

62,165.52

€rm
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62 10532

Tatal {C
Gross

35.711.57

83.711.57

62.1865.52

LBs8S:
Impairment
1H63
Allowance

TotaliC) (1)
Net

53.711.57

5371157

62,165 52

62,165 52

{C) (1)
Lpans
outside
India

Less
Imparment
lass
Allowance

Total (C) {Il)-
Net

Total C{f)
and C {th)

53,711.57

53,711.57

62,165.52

62,165.52
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NOTE NO.4 INVESTMENT
{Rupees in Thousand)

Investments
{Current Year) {Previous Year)
At Fair Value Othsrs At Fair Vatue
Th i : 4
(nvestme I Through pn;::mh De::gfr; i.rted . _y Thiough Des;tg;ai.rte
= c::: ) (?::rre value Sub- Total Total ”r:ctmns ¢ COther Th':;lg g value 1Sud- Total Gthers*  [Total
1 lnm? orfoss  [through h“‘,’“ ::ro trrough
lncmnv: l::om l ansive floss rofit
loss neome ar loss
(5)= ’ M= (12)= {14 =
4 = 3 4 i2) + 4 (1} ¢ -8 9 -1B 9 ] + A3} +
3+ {4) (5) + (6) (10} + {11 {12) + {13
0 o 0 o of 0 o] 0 of 0 0 of 0 0
ol oi oH 0 0 ‘* 0 0 UF oI 0 0 0 04
o| ol 0 0 0 0 0 DJ 0 n’ ou 0 0 o

o| 0 0 0 of 0 0 o 0 0 0 o o 0

1.5 9 D oI 0 1§ 1.5 ¢ 0 ) o of 1.5

0 0 nl 0 o ﬂ 0 0 oh of 0 o

fi]] 0 0 of 0 0 0 0 0 0 0

‘4 0 0 °I ﬁ 0 d 0 0
0

e B
=]
=
(=]

o g of oI 0 0 0 o 0 0 of 0
15| 0 0 oI o 15 LS 0 0 o 0 0 1
0 0 or 0 of 0 0 0 0 0




{K)
Invesimen ts
i Il

]

Total (B}

Tods! | &)

Ty ity welf

=1

Lesy
Allowanie
for
Impairme

il

fi

1555 i 1|

&

Total - Net
D= FA}_
{C)

L5

&

* Other basis of measurement such as cost may be explained as a lootnate




Note: 5 Other financial Assets

{Rupees in Thousand)

Particulars

As at 31.03.2022

As at 31.03.2021

Unsecured considered good

At amortised Cost

Security Deposit 269.62 269.62
Uther advances 190.98 173.49
Total 460.60 443.11
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Note No.6 inventories

{Rupees in Thousand}

Particulars

31st March 2022

31st March 2021

Inventory at Ihe end of the year

[Shaees

inventory il the Degaining of the year

Shares

20 43 208 43
20943 209.43]
20543 204.43)
209.43 209.43
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Note No. 7 Deferred Tax

A

{Rupees in Thousand)

Particulars

As at 31st March

As at 31st March

2022 2021

Deferred tax liability

Defemed tax liability depreciation 461.92 457 34
Gross deferred tax liability 461.92 457.34
Deferred tax assets

Deferred lax asset on npa provisian 809.39 1,321.34
Deferred tax asset on loss 307.77 619.91
Gross deferred tax asset 1,117.16 1,941.25
Net deferred tax ascets 655.24 1,483.91
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Note No. 8 Property,Plant and Equipment as at 31st March 2022 -

-

Rupees in Thousand

ARsEis Gross Block Accumulated Depreciation) Amortisatiod and snpairment Met carrying amount
Gross carrying el Gross carrying[ Balance as Balance as | Balance as | Balanca as
armount additions Eef Gt at Provided i at at at
Usetul Life account of Celetion / adjustments
during the Osposals during the
(In Years) business dunng the year
1st Apil 2021 year scaulsisioa I1si March 15t Aprd year 315t March | 31st March | 31st March
a , 2022 2021 2022 2022 2021
LTS L}
Own ASsels
Prafmusas &0 1482 a1 1404 B 1268 70 44 B0 il 1328 5 2, 1B 2237 E3
Office LI
178 5 178 B4 TH 43 2 it B B4
Equipments 5 64 B 175 4 023 1 7R A4 [Tt
AN -
g g 49 e R E ' RE! Hil
e —— = I8 13 (] %13 4 1A
Furenture and i . . - : =
10 2. 1B8.21 4188 2 2717 11 143 M 2178584 B &7 11,08
Fixtures
Computers 3 188041 1,680 51 1 647 65 Bz Ml 1 BAY 28 i7.33 AT B4
Total {A) 7.581.21 - Mil Nil 7.581.21 5.304.11 B0 88 N 5,384.99 2,196.22 227710
P.¥ Total 7.569.40 11.81 Nil Nil 758121 6,028 28 27583 Mil 5,204.11 227710 2,541,12
Method of Depreciation: Straight Line Method
General

No depreciation if remaining useful life 1s negative or zero.

Cepreciation is calculated on pro-rata basis in case assets is purchased/sold during current F.Y.

If above assets is used for any time during the year for double shift, the depreciation will increase by 50% for that period and in case of the triple shift the depreciation
shall be calculated on the basis of 100% for that period.

In case of leap year, depreciation is calculated on the basis of 366 days n a year.
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Note No. 9 Payables

(Rupees in Thousand)

) As at J1st March As at J1st

Particulars

2022 March 2021
{I} Trade Pavables
Credilars {or Expenaes 107013 4 435 34
Gross Trade Payables 1,070.13 4,435.34
) Other Payables
Professional Tax Fayables 4 32 3.20
TDS Payatile
Gross Other Payables 432 3.20
Gross Payahles 1,074.45 4,438.54

Ageing for Trade Payables as at 31-03-2022

(Rupees in Thousand)

Particulars
MSME
COthers

Qutstanding for following periods from dus l

Less than
Not Due 1 Year

873.00

48.60

date of payment

Maore

than 3

1-2 Years 2-3 Years Years
148.53 0.00 0.00

Toial

1070.13
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Note No. 10 Provialons

< Rupees in Thausand

Particulars As at 31st March 2022 As at 315t March 2021
Long- Short- Short-
Leng-t
term term Total ong-term term Ly
Provision for employeg benefit
Provision for leave encashment Ml 0 0 NH 0 ]
Provsion for bonus Nil 0 0 Nili ) 0
Nil 0 0 Nit ol
Cther pravisions
Audit fee provisions Nil 20 Nil wn 10
Nil 20 20 NilI 10 10]
Total il 20 20| Nil 10 10]
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- Note No. 11 Interest Income

-
Rupees in Thousand
(Current Year) . - {Previous Year)
on Interest on Interest
; Income on ' ; me on
Financial : : Financial | Inc?o
it Financial e e | Financial
: - - Assets n Financia Assets
Particula | measured | On Financial .. | measured Assels ’
i Classified ; classified al
rs at fair value | Assets measured |t fair value dat 1 ¢
ol Ateriead at fair measured al | fair value
Cost Amaortised
Cost
Value
thro |
through through | through mﬁ‘:%*:
oCl profitor | OCI P
isae joss
It
: .chzfs“ = 3,381.20 1,715.87
Interest
- Income
from
rlnvestmr‘nlﬁ
Interest on
deposils
with Banks
Cther
interes)
incomea

Total 3,381.20 3,715.87
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Note No. 12 Dividend Income

Rupees in Thousand

Particulars

J1st March 2022

31st March 2021

Chvidenic
Total

48.20

30.34

48.20}

30.34
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Note No. 13 Other income

x

Rupees in Thousand

Particulars

J1st March 2022

J1st
March
2021

Other non-operating income
Interast on income tax refund

Tolal
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Note No. 14 Changes in inventories

Rupees in Thousand

Particulars

Inventory at the end of the year
Shares

Inventory at the beginning of the year

Shares

31st March 2022 31st March 2021
'“é09|" | 269-
209 209
209 - - 209
209| 209
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3

Note No. 15 Empioyee benefit expenses Rupees 11 Thousaiid
31st
Particulars 31st March 2022 | March
2021
Salaries and Wages 7_98.96 612.71
Staff weifare Expenses
Bonus to erﬁployees 6.60 6.60{
Leave Encashment 4.23 O‘OOl
R 10.83]  6.60
Totai 809.791 619.31
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Note No. 16 Other expenses

Particulars

31st March 2022

3J1st March 2021

Adverlising expenses
Ann ual'cuslomal fee
Auai{ fee's
R;,c;;mrs and m;;ntenance expenses
T‘}lévell|ng ExbenSES

D-mat charges

Donations

E'Ier;tr:cﬂy expenses

Interest on |late payment of {axes
Information techna'ogy expenses
Lé‘éal and professional expenses
Lisling fee

Diffice exp.

Feriodicals and newspapers
Té'-.-a:_;phone"andbpostage EXpenses
Printing andﬂs"tatlonery

F'r‘ov;'stm-. agé;nsl npa

B:;d debts expense

Frowigion against standard assets
uar- hire charges

Misc exp

Hank Charges

l-.lcrnbershlp Fea

Total

46 57|
21.24] g

10.00
200
14905
058

2730

5 = | -

530
173 84
364 62

3256

3395
480 00
' 1.00

7 45

-711.42

4572
2124

14 75

T aaes
T
T
515.00
24.71
303
499
773.37
" 354,00
2988

15.26
22 47
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MAat~ Ma AT CEavrminma Dar Chaen in rrinAaoe
(R AFELVEE R LY | ] L_ulllllla LI ™R | A Akl & A o s
: Before Extraordinary | After Extraordinary
Particulars - :
items items
31st 31st 31st 31st
March March March March
2022 2021 2022 2021
Basic .
Frofil after tax (A) ) 2,%16,091 i 1__?3,3_?_6 2,416,081 173,376
Weighted average number of shares | 4 56 000] 40,00.000] 40,00.0000 40,00,000
oulstanding (B) » SR I, PR
Basic EPS (A/B) 0.60 0.04 0.60 0.04
Face value per share 10 TD! 10 10
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CASH FLOW STATEMENT FOR THE YEAR ENUELD 318t March <us«s

-~ T ——
RUPECD 1 s alia

PARTICULARS

Cash Flow From Operating Activities

Net Profit before tax and extraordinary items(as per
Statement of Profit and Loss)

Adjustments for non Cash/ Non trade items:
Depreciation & Anpruzation Expenses

Divigend incoime

Other Inflowes | Lralflows) of cash

Operating profits before Working Capital Changes

Adjusted For:

Increase / |Dacrease) in trade payables
increasa i Diocoasel in other current liabilties

{Increaset ¢ Decrease in Short Term Loans & Advances
Cash generated from Operations

ncome Tax (Fad) ! Refund

Net Cash flow from Operating Activities(A)

Cash Fiow From Investing Activities
Purchase ¢! langible assets

Non Current Investments f (Purchased} sold
Dividends received

Net Cash used in Investing Activities(B)

Cash Flow From Financing Activities

Netincrease ! (Decrease) in Cash & Cash
Equivalents|A+B+C)

Cash & Cash Equivalents at Beginming of pernod
Cash & Cash Equivalents at End of pericd

Net Increase / {Decrease) in Cash & Cash Equivalents(F-
£}

31st March 2022 J1st March 2021
3,244.76 471.1%
1,953 07 27583

48 20 -30 34
000 081
1,243.49 715.87
-3.365 22 864 46
11.12 7371
10,470 41 158 89
7.116.32 949.65
000 .
8,359.81 1,665.51
000 21181
'0.00 i

48 20 : = 30 34
48.20 18.54
8,408.01 1,684.05
4,735 90 3.051 85
13,143 91 4,735 90
8,408.01 < .4,684.05
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The accompanying noles are an inkegral part of the financial staterments. 1
/

As par our repor ol even date

For A.D. V¥yas & Co . . For and on behgl of the Board of Directors
Chanrered Accourttants 1" !

(FRH: 113588W)

<,
%

Bhavdeep Vala Awsh Bagda

Director anaging Oirector

ALUTAM ACHARY A i DI&: 00153776 S T
PARTNER
Membership Mo 149632 ~

Place. Rajkot

NVQ 4
Date 27/05/2022 /

( s Dea V) Vaeichhamnmi )

CornRimy Seaaretany co v
COMPIIC~T ¢, QFF\'QC‘aj
M. NO. ATE®OL

1. The Cash Flow Slatement has been prepared by Indirect Method as per AS-3 issued by ICAS

Nole.

2. Figures of previgus year have been rearranged/regrouped wherever necessary

3. Figures in brackets are outflow/deductians
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M/S RAJATH FINANCE LTD.

SIGNIFICANT ACCOUNTING POLICIES & NOTES ON FINANCIAL STATEMENTS

A. Significant Accounting Policies

1.

Basis of accounting:-

These financial statements have been prepared in accordance with the Generally Accepted
Accounting Principles in India (indian GAAP) including the Accounting Standards notified
under Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies
(Accounts) Rules, 2014 and the relevant provisions of the Companies Act, 2013.

The financial statements have been prepared under the historical cost convention on
accrual basis.

Use of Estimaies

The preparation of financial statements in conformity with Indian GAAP requires the
management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although these estimates are based on the
management's best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment to
the carrying amounts of assets or liabilities in future periods.

Revenue Recognition; -

Expenses and Income considered payable and receivable respectively are accounted for on
accrual basis.

Revenue is recognized to the extent that it is probable that the economic benefits wiil flow to
the Company and the revenue can be reliably measured.

a. Income on Loan Transactions
interest income is recognized on a time proportion basis taking into account the
amount outstanding and the interest rale applicable, except that no income is
recognized on non-performing assets as per the prudential norms for income
recognition issued by RBI for NBFCs. Interest income on such assets are recognized
on receipt basis.

However, no interest income has been booked on loan provided to the following
borrowers, as Interest waiver letter has been received from the borrower, and a board
resolution to that effect has been passed in the board meeting held on O1st
November, 2021,

Account Name Principal Amount {Recovered | Interest Amount not

L=

from the borrower)

[ Ashokbhai G. Dobaria

7.18,455/- |

recognized as income
Bkt seritadlon

14.881/-

Jagdishbhai G. Dobaria

70,84,562/-

1,62,509/-




b. Other Income

Other income is mainly accounted on accrual basis, except in case of significant
uncertainties.

4. Property, Plant & Equipment ;-

Property, Plant & Equipment including intangible assets are stated at their original cost of
acquisition including taxes, freight and other incidental expenses related to acquisition and
installation of the concerned assets less depreciation till date.

Company has adopted cost model for all class of items of Property Plant and Equipment.

5. Depreciation :-

Depreciation on Fixed Assets is provided to the extent of depreciable amount on the SLM
method. Depreciation is provided based on useful life of the assets as prescribed in
Schedule 1l to the Companies Act, 2013.

Depreciation on assets acquired/sold during the year is recognised on a pro-rata basis to
the statement of profit and loss tiil the date of acquisition/sale.

The carrying amount of assets is reviewed at each balance sheet date if there is any
indication of impairment based on internal/external factors. An impairment loss is
recognized wherever the carrying amount of an asset exceeds its recoverable amount. The
recoverable amount i1s the greater of the assets, net selling price and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time
value of money and risks specific to the asset.

After impairment, depreciation is provided on the revised carrying amount of the asset over
its remaining useful life,

6. Investments :-

Investments, which are readily realizable and intended to be held for not more than one
year from the date on which such investments are made, are classified as current
investments. All other investments are classified as non-current investments. Dividend is
accrued when the right to receive is established ie. when declared by the investee
company.

7. Inventories :-
Inventories are valued as under:-
1. Inventories : At cost value

8. Taxes on Income:-

Provision for current tax is made on the basis of estimated taxable income for the current
accounting year in accordance with the Income Tax Act, 1961. The deferred tax for timing
differences between the book and tax profits for the year is accounted for, using the tax
rates and laws that have been substantively enacted by the balance sheet date. Deferred
tax assets arising from timing differences are recognized to the extent there is virtual
certainty with convincing evidence that these would be realized in future. At each Balance
Sheet date, the carrying amount of deferred tax is reviewed to reassure realizatior




9. Provisions, Contingent Liabilities and Contingent Assets:- (AS-29)

Provisions are recognized only when there is a nresent obligation 2c 3 result of past events
and when a reliable estimate of the amount of the obligation can be made.

Contingent Liabitlities is disclosed in Notes to the account for:-

() Possible obligations which will be confirmed only by future events not wholly within the
control of the company or

(i) Present Obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of
the obligation cannot be made.

Contingent assets are not recognized in the financial statement since this may result in the
recognition of the income that may never be realized.

General:

Except wherever stated, accounting policies are consistent with the generally accepted
accounting principles and have been consistently applied.

{B)Notes on Financial Statements

1.

LN

B.

The SSI status af the creditors is not known to the Company; hence the information s not
given.

Salaries includes directors remuneration on account of salary Rs.4,50,000/-
Trade receivables, Trade payables, Loans & Advances and Unsecured Loans have been
taken at their book vaiue subject to confirmation and reconciliation.

Loans and Advances are considered good in respect of which company does not hold any
security other than the personal guarantee of persans.

No provision for retirement benefits has been made, in view of accounting policy No. 11.
The impact oi the same on Profit & Loss is not determined.

Related Party disclasure as identified by the company and relied upon by the auditors:

(A) Related Parties and their Relationship

() Key Management Personnel

Hitesh M Bagdai
Bhavedeep Vala
Poonam Bagdai
Kantilal Khakhar
Ketanbhai Dhulesiya
Janish Ajmera

Dev Vachhani

e 8 N
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Transactions with R
r T

elatedEQEes_

et (Figure in Lacs}
Transactions during the year |

i e
J Current Year Previous year
o e = -_I-(_e_y__ Relative of Key B Key Relative of Key
. Particulars Management Management Management Management
(LIS ot Tl = Personnel J __Personnel | Personnel | Personnel
Remuneration Paid | 4.50 | — 4.50 | -
| Rent Paid s =48 - 4.80 | o T ]
7. % of imported & indigenous raw material & consumables
= Particulars 2022 ot ]
___| % | Amount L Amount
Imported 0.00 0.00 0.00 0.00
Indigenous 0.00 0.00 ‘I 0.00 - 0.00
8. Value of Imports
Raw Material Nil Nil
Finished Goods Nil Nil
9. Expenditure in Foreign Currency Nil Nil
10. Earning in Foreign Exchange Nil Nil

11. Previous year figures have been regrouped/rearranged wherever necessary.

Signature to notes 1 to 11
In terms of Our Separate Audit Repo

For A. D. Vyas & Co.
Chartered Accountants o O

/

=%

UTAM ACHARYA)

PARTNER
Membership No. 149632
Registration No. 113588W
Place: - Rajkot

Date: - 27/05/2022

rt of Even Date Attac i >
G
e .
Fét MIS RAJA /F:NAN.CE G—TD,
| F i Q_‘\,NJ‘/\A
. Sd/-
4 itesh Bagdai Bhavdeep Vala
Director Director

DIN : 00575732 DIN : 00153775

oy Seernelony G
@‘G’v\,(/)) OJ d
M. ANp-

AL
A2680)

3

F52



Ratic Analysis

PARTICULARS , Unit 2021-22 |2020-21
Current Ratio Times 19.36 8.86
Debt-Equity Ratio Times 0 0
Debt Service Coverage Ratio Times #DIV/0Ol | #DIV/O!
Return on Equity Ratio % 3.49 0.26
Inventory Turnover Ratio ' Times 16.14 17.74
Trade Receivable Trunover Ratio Times 0.00 0.00
Net Capital Turnover Ratio % 4.88 5.56
Net Profit Ratio % 96.12 12.68
Return on Capital Employed % 3.49 0.26
Return on Investment % 3.49 0.26
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RAJATH FINANCE LTD.

Statutory Audit Report
(F.Y. 2022-23)

Auditor:
A.D. Vyas & Co.
Chartered Accounts

Navin Complex, Kotecha Nagar Main Road,
Opp. Kotecha Girls High School
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RESULTS OF OPERATONS

The following discussion of our financial condition and results of operatlumsd be read in conjunction with
the"Financial Statement% beginningon page 97of this Draft Letter of Offer.

Some of the information contained in the following discussion, including informaiil respect to our plans
and strategies, contain forward-looking statements that involve risks andtainties. You should also read
"Risk Factors and"Forward Looking Statementsbeginning on pages 28nd 16 respectively of this Draft
Letter of Offer, which discuss a number of factors and contingencies that could affiecancial condition and
results of operations.

Our financial statements included in this Draft Letter of Offer are prepared in acecedaith Ind AS, which
differs in certain material respects from other accounting standards suliR& Our financial year ends on
March 31 of each year. Accordingly, all references to a particular financial gesafor the 12 months ended
March 31 of that year. Unless otherwise indicated or the context requires, the finafmimation for Fiscal
2024, 2023 and 2022 included herein is based on the Auditeddiéh&tatements, included in this Draft Letter
of Offer. For further information, sééd-inancial Statement$ beginningon page 97 of this Draft Letter of Offer.

Neither we, any of their affiliates or advisors, nor any other person conneittetherIssue has independently
verified such information. For further information, séeresentation of Financial and other Informatioh
beginning on page 14 of this Draft Letter of Offer.

BUSINESS OVERVIEW

The Company was originally incorporated on December 13, 1984, as Ragatihg and Finance Limited under
the provisions of the Companies Act. 1956 vide certificate of incorpardtted December 13, 1984 issued by
Registrar of Companies, Gujarat. The Company obtained the certificate ofecaemment of business on
February 4, 1985, from the Registrar of Companies, Gujarat. The ofthe company was changed to Rajath
Finance Limited and a fresh certificate of incorporation consequent upogecbiname was obtained on July

7KH 5HILVWHUHG 2IILFH RI WKH 7D WDBDWH&RIP SXONDD (ZDRM5F K IV DHACH €
Star Plaza, Phulchhab Chowk, Rajkot, Gujatat ,QGLDY WR 6WDWH RI ODKDUDVKWUD
No0.1001, Tenth Floor, K.P. Aurum Building, CTS No0.426A, Marol &% Road, Andheri (E), Mumbai,
ODKDUDVKWUD TZHI| HEUXDUNQWLILFDMH RRUIREBWHI|GVKH 7DU
L65910MH1984PLC419700

Target Company is registered with Reserve Bank of India (RBI) as @8Bioking Financial Company (NBFC)
under section 45 |A of the Reserve Bank of India Act 1934. ThgeT&@ompany is engaged in the business of
leasing, finance, hire purchase and other allied financial services.

SIGNIFICANT DEVELOPMENTS SUSEQUENT TO SEPTEMBER 2024 THAT MAY AFFECT OUR
FUTURE RESULTS OF OPERATIONS

To the knowledge of our Company and except as disclosed hereinthardagte of the last financial statements
(half year ended September 2024) contained in this Draft Letter of, @ffesther circumstances have arisen

which would materially and adversely affect or which would be likelgffect, our trading or profitability, or
the value of our assets or our ability to pay our material liabilities witldmext 12 (twelve) months.

1. Resignation of Mrs. Jaya Nigam from the post of Dy CEO and Whole timetalirof the Company due to
personal reasong.e.fOctober 01, 2024.

2. Approved the technological and commercial transaction with Billmart finteclatBrivmited

3. Increase in Borrowing Limits

4. Approved the Co-Lending arrangements and Business Corresgen(d) with other NBFCS, Fls and

Banks.

Approved various Products for Providing Credit Facilitics or Loanstfnting the Lending Business.

Approval of Business Arrangements with Banks and NBFCS under HED& Loss Default Guarantee)

Scheme with various lenders.

7. Approval for Sourcing Business from various Sourcing Parumetter FLDG Scheme as approved by RBIL.

ou
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11.

12.

To Enter into Agreement with Life and General Insurance Co frémce of Borrowers and/or Property
(ies).

Approval of internal policies of the company.

Non Applicability of Related Party Transaction disclosure- As per Regulation 15(2) of the SEBI
(Listing Obligations & Disclosure Requirements) Regulations 20¥5 ctmpliance with the corporate
governance provisions as specified in regulations 17, 17A, 120121, 22, 23, 24, 24A, 25, 26, 27 and
clauses (b) to (i) and (t) of sub-regulation (2) of regulation 46pana C, D and E of Schedule V shall not
apply, in respect of the listed entity having paid up equity share capitakoeeding rupees ten crore and
net worth not exceeding rupees twenty five crores, as the last day qddtter and half year ended'30
September 2B4. Since the paid-up capital of the Company is less than Rs. 10 Crdrastanorth is less
than Rs. 25 Crores, the company falls under the ambit of thesafdrexemption and is not required to
submit the disclosure of Related Party Transactions under Regulatidnit@3SEBI (Listing Obligations
& Disclosure Requirements) Regulations, 2015, for the quarter anccbhalégded September 30, 2004
same was intimated to Stock Exchange as Media Release under Regulati@ER) (fODR), 2015 on
dated October 10, 2024.

The Company has made an application to the BSE Limited on May 10, 20&8Isaive reclassification of
erstwhilei.e. Mr. Bhavdeep Vajubhai Vala, Mr. Hitesh Mansuklal Bagdai and Mrs. PoonamBeuldhi
IURP 33URPRWHU 3URPRWHU *URXS™ &DWHHRV\RVRVKIXEQPESD&D WE IRk
Regulation 31A (10) of SEBI Listing Regulations. The approval has éessrded by BSEide its letter
dated December 13, 2024.

Constitution of Right Issue Committee in Board meeting date Novemb&023,

FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our financial condition and results of operations are affected by numerous factors and uncertainties,
LQFOXGLQJ WKRVH GLVF XRiskRaEtorsQ RVXK B DdfHifrs\lafR Ity of\OfeH G 3
The following is a discussion of certain factors that have had, and we expect will continue to have, a
significant effect on our financial condition and results of operations

f
f
f

~h ~h ~—h ~H

adverse effect of competition on our market share and profits;

Credit quality and provisioning

our ability to manage our growth effectively, to manage ouwtr@ffectively, to manage our quality of
services, to hire and retain senior management personnel andlalleel manpower, to manage cost of
compliance with labour laws or other regulatory developments, to manageperating costs, to
successfully implement our business strategies and expansiontplarantain effective internal controls.
Competition in our industry

changes in general, political, social and economic conditions in India and elsewhere;

general levels of GDP growth, and growth in employment and persopakdlse income; and

economic uncertainties, fiscal crises or instability in India

RESULTS OF OPERATION

7KH IROORZLQJ WDEOH VHWYV IRUWK I|IRUGWMKHYHGFID®RPHDXIY &REIE QWM
financial statements and Unaudited financial statements, in each case stasetlie &érms and as a percentage
of total sales and/or total revenue

(Amount in Lakh)

Particulars 30 September 2024 31 March 2024 31 March 2023 31 March 2022
Revenue from operation:  0.01 0.09% 8.19 87.42% 32.74 98.85% 34.29 100.00%
Other Income 11.64 99.91% 1.18 1258% 0.38 1.15% 0.00 0.00%
Total Income 11.65 100% 9.36 100% 33.12 100% 34.29 100%
Finance Cost 1.80 15.45% 448 47.89% 3.64 10.99% 0.00 0.00%

Impairment on Financial

0.00 0.00% 2219 23691% 0.00 0.00% 0.00 0.00%

Instruments

Employee Benefits

8.47 72.70% 8.92 95.21% 4.35 13.14% 8.10 23.61%

Expenses

Depreciation &

18.66 160.17% 12.43 132.77% 9.00 27.19% 0.81 2.36%

Amortisation
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Particulars 30 September 2024 31 March 2024 31 March 2023 31 March 2022
Other Expenses 100.86 865.75% 124.77 1332.37% 30.51 92.11% -7.11 -20.74%
Total Expenses 129.79 1114.08% 172.79 1845.15% 47.50 143.42% 1.79 5.23%
Profit/(Loss) before Tax -118.14 -1014.08% -163.42 -1745.15% -14.38 -43.42% 32.50 94.77%

Current Tax 0.00 0.00% 0.00 0.00% 0.00 0.00% 0.00 0.00%
Deferred Tax/(Credit) -6.57 -56.39% 38.35 409.53% 3.33 10.07% -8.29 -24.16%
Excess/Short Provision 0.00 0.00% -0.05 -0.53% 0.00 0.00% -0.05 -0.16%

Total Tax Expense -6.57 -56.39% 38.30 409.00% 3.33 10.07% -8.34 -24.32%

Profit/(Loss) after Tax -111.57 -957.68% -125.12 408.47% -11.05 -33.36% 24.16 70.45%
Other Comprehensive

Income

(i) items that will not be

reclassified to P&L

Change in Fair Value

through Other 0.00 0.00% 12.95 138.25% 0.00 0.00% 0.00 0.00%
Comprehensive Income

Income tax relating to

items that will not be 0.00 0.00% -3.26 -34.80% 0.00 0.00% 0.00 0.00%
reclassified to P&L
Other Comprehensive
Income for the year
Total Comprehensive
Income for the year

-2.82 -2421% 9.69 103.45% 0.00 0.00% 0.00 0.00%

-108.75 -933.48% -115.43 206.90% -11.05 -33.36% 24.16 70.45%

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies have been applied consistently to the periods pras¢émddmited Review Unaudited
Standalone Financial Statements and Audited Standalone Financial Statements. For deta#gyoifioant
accounting policiesSOHDVH UHIHUFR&D& Biatdmhentd oV @age®@7 %of this Draft Letter of Offer.

CHANGE IN ACCOUNTING POLICIES in PREVIOUS 3 YEARS

([FHSW DV PHQWLR Q HriGaricial Hi&tdmemsidripagelow thedeGas been no change in accounting
policies for the period which has been included in this Draft Letter of Offer.

RESERVATIONS, QUALIFICATIONS AND ADVERSE REMARKS

JRU GHWDLOV SO H D VHihaddial Btateféhid SPR@d e oL tiNs@EhE Létter of Offer

COMPARISON OF YEAR ENDED MARCH 2024 WITH MARCH 2023

Total Income

Particulars 31 March 2024 31 March 2023 Variance In %
Revenue from operations 8.19 32.74 (75.00%)
Other Income 1.18 0.38 21011%
Total Income 9.36 33.12 (71.73%)

The operating income of the Company for the year ending March 24,i2@Rs. 8.19 lakhs as compared to
Rs 32.74 lakhs for the year ending March 31, 2023, showing &aserof75%, and such decrease is due to
decrease in interest income on Loans given.

The other income of the Company for the year ending March 31,i202s1 1.18 lakhs as compared to Rs. 0.38
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lakhs for the year ending March 31, 2023, showing an incrda2&0, and such increase is due to profit on
sale of mutual funds during 2023-2024 and increase in receipt oédividcome from Rs. 0.38 lakhs in March
2023 to Rs. 67.95 lakhs in March 2024

Expenses
Finance Cost

Finance Cost for the Financial Year 2024 have increased to Rs. 4.4&slakimpared to Rs. 3.64 lakh for the
Financial Year 2023 on account of increased interest on borrowingd&oks and financials institutions.

Impairment on Financial Instruments

Impairment on Financial Instruments Cost for the Financial Year 2024 inarveased to Rs. 22.19 lakh as
compared to Nil for the Financial Year 2023 on account of Contingent fmoxdgainst standard assets of Rs.
12.17 lakh, Provision for impairment loss of Rs. 8.80 lakhRmdision/(Reversal) for NPA & doubtful debts

of Rs. 1.21 lakh.

Employee Benefit Expenses

Employee Benefit Expensés the Financial Year 2024 have increased to Rs. 8.92 lakh as conp&edt.35
lakh for the Financial Year 2023 on account of increase in Salary and wages.

Other Expenses

Other expenses for the Financial Year 2024 have significantly increased1@4R&7 lakh as compared to Rs.
30.51 lakh for the Financial Year 2023 majorly on account of the foipw

- increase in Directors remuneration by 788.89% from Rs. 4.5 teklN 2023 to Rs. 40 lakh in FY 2024
- increase in directors sitting fees from Nil in FY 2023 to Rs. 6 lakky 2024

- increase in legal and professional fees from Rs. 13.49 lakh in FYt8028 40.59 lakh in FY 2024

- increase in rates and taxes from Rs. 0.46 lakh in FY 2023 to Bdaklbin FY 2024

- Addition of Rent of Rs. 13.36 lakh Y 2024

- increase in marketing exp from Rs. 0.48 lakh in FY 2023 tel86.lakh in FY 2024

Profit/(Loss) before Tax

The Company has incurred losses for the FY 2023 and FY 2024. The lassbeen increased from Rs. 14.38
lakh in FY 2023 to Rs. 163.42 lakh in FY 2024 majorly on antai steep fall in Revenue and significant
increase in Finance Cost, Impairment on Financial Instruments, EmpRgmefits Expenses and Other
expensesDuring FY 2023-2024, the company was taken over by the nevageament and hence was in
transition phase.

Provision for Tax and Net Profit/ Loss
Since the Company is incurring losses for the FY 2023 and FY 20@% are no taxes for the said period.

However, the deferred tax has increased from Rs. 3.33 lakh in FY 228 88.30 lakh in FY 2024. Our
Company Net Loss has also increased significantly from Rs. 14 38ddks. 163.42 lakh.

COMPARISON OF YEAR ENDED MARCH 2023 WITH MARCH 2022

Total Income

Particulars 31 March 2023 31 March 2022 Variance In %
Revenue from operations 32.74 34.29 (4.52%)
Other Income 0.38 0.00 -

Total Income 33.12 34.29 (3.41%)

The operating income of the Company for the year ending MarchO2B, i8 Rs. 32.74 lakh as compared to
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Rs 34.29 lakh for the year ending March 31, 2022, showidgcaease of 4.52%, and such decrease is due to
decrease in interest income on Loans.

The other income of the Company for the year ending March 31,28 0.38 lakh as compared to Nil for
the year ending March 31, 202th account of receipt of dividend income.

Expenses
Finance Cost

Finance Cost for the Financial Year 2023 have increased to Rs. 3t64Hawing Nil finance cost for the
Financial Year 2022 on account of increased interest on borrowingd&oks and financial institutions.

Employee Benefit Expenses

Employee Benefit Expensésr the Financial Year 2023 have decreased to Rs. 4.35 lakh as compRse& 0
lakh for the Financial Year 2022 on account of no bonus and leaastenent given to employees during FY
20222023.

Depreciation

Depreciatiorfor the Financial Year 2023 have increased to Rs. 9.00 lakh as comp&sda®@1 lakh for the
Financial Year 2022 on account of purchase of Rs. 85.04 lakh fixets dssig FY 2022023

Other Expenses

Other expenses for the Financial Year 2023 have significantly increaBsd 39.51 lakh as compared to Rs. -
7.11 lakh for the Financial Year 2022 majorly on account of the follgpwin

- increase in travelling expenses from Rs. 1.49 lakh in FY 20228.t8.R9 lakh in FY 2023

- increase in provision against NPA from Rs. (20) lakh in2022to Rs. (30) lakhs in FY 2023

- increase in legal and professional fees from Rs. 1.73 lakh in FY 2022 %8.50 lakh in FY 2023

- Addition of Car Loan interest and Donation of Rs. 3.83 lakh and.R5.lakh respectively in F2023

Profit/(Loss) before Tax

The Company has incurred losses for the FY 2023. During the FY 2@23pthpany has booked a profit before
tax of Rs. 32.50 lakh. However, on account of dip in revenuesgpanential increase in total expenses of Rs.
47.50 in FY 2023 against Rs. 1.79 lakh in FY 2022, the Companyred huge loss of Rs. 14.38 lakh in FY
2023.

Provision for Tax and Net Profit/ Loss

Since the Company is incurring losses for the FY 2023, there are e ftaxthe said period. However, the
Company has booked deferred taxRsf (8.29) lakh in FY 2023 and Rs. 3.33 lakh in FY 2022. Cam@any
incurred Net Loss of Rs. 11.05 lakh as against profit of Rs. 24.h6rdkY 2022

COMPARISON OF HALF YEAR ENDED SEPTEMBER 2024 WITH SEPTEMBER 2023

Total Income
Total income has increased fron8.54 lakh during half year ended September 2028 _  lakh for the half

year ended September 2022 DMRUO\ RQ DFFRXQW RI 2WKHU 2 Sddthp hdlEygdr ,QFRPH |
ended September 2028 R ODNK GXULQJ KDOI \HDU HQGHG 6HSWHPEHU

Total Expenditure

Total Expenditure excluding finance costs and depreciation and amortizatiemsesgncreasetlU R F55.00

lakh during half year ended September 2@923127.95 lakh for the half year ended September 2024 mainly on
account of increase in depreciation, bad Debt and NPA provision.
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Finance costs

Finance Costs has decreased froki42 lakh during half year ended September 26231.80 lakhs for the half

year ended September 20RAQ DFFRXQW RI1 UHG XFW L R Q53.48 |aMHRiWibgMak yeat BidetiL QJV [UR
September 2023V RI5.04 lakh during half year ended September 2024

Employee benefits expenses
Our employee benefit expenses decreased1iy85 Lakh, from 19.32 Lakh for the half year ended September
2023to _8.47 Lakh for half year ended September 2024 representing a dexfr68sE5%.

Depreciation and amortization expense
The company has not booked depreciation for half year ended SeptembeHa@2%er, for half year ended
September 2024, the Company has incurred a depreciatid8 @6 lakh

Other expenses
2WKHU ([SHQVHYV 27GFID N B V H B&&Rakh for the half year ended September 202835.59
Lakh for the half year ended September 2024 representing an incf&as®o0

Profit/(Loss) before tax

7KH &RPSDQ\ KDV LQFXUUH Gre&haY esr éhtled SeptemeD2IE G for the
half year ended September 2024 on account of exponential increase ingetedesxas compared to increase in
total income

Provision for Tax and Net Profit/ Loss

Since the Company is incurring losses for the half year ended &@R2024, there are no taxes for the said
period. However, the deferred tax was booked for half year erfa®2dR1 _ . Our Company Net Loss has
also increased significantly from53.88 lakh to 108.70 lakh.

OTHER MATTERS

1. Unusual or infrequent events or transactions

Except as described in this Draft Letter of Offer, during the periods uegEw there have been no
transactions or events, which in our best judgment, would be considersdalior infrequent.

2. Significant economic changes that materially affected or are likely to affect income fino continuing
operations

Other than as described in this Draft Letter of Offer to our knowledge treen®Bany significant economic
changes that materially affected or are likely to affect income from continuergtams.

3. Known trends or uncertainties that have had or are expected to have a material adverse ingban
sales, revenue or income from continuing operations

Other than as disclosed in the section titleesk Factors beginning on page 20 of this Draft Letter of Offer
to our knowledge there are no known trends or uncertainties that héneel @r are expected to have a
material adverse impact on revenues or income of our Company from @ogiiperations.

4. Expected future changes in relationship between costs and revenues, in case of events sufiitias
increase in labour or material costs or prices that will cause a material change are known

Other than as described in the chapter tittésiL V N ) D Bl Bhidpter titlec® 0 D Q D J H PLHEQUESIHIV

and Analysis of Financial Conditions and Results of Operafibaginning on pages 20 and 98, respectively

and elsewhere in this Draft Letter of Offer, there are no known factans knowledge which would have

a material adverse impact onth UHODWLRQVKLS EHWZHHQ FRVWYV DQG YQFRPH RI
future costs and revenues will be determined by demand/supply sitaaticgovernment policies.
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The extent to which material increase in net sales or revenue are due to increased sal@smes,
introduction of new products or services or increased sales prices.

The Company has incurred losses for the FY 2024, FY 2023 atideftvalf year ended September 2024.
No material increase in net sales or revenue has been witnessed by the \Cdogam increased sales
volumes, introduction of new products or services or increased sales prices.

Status of any publicly announced new products/projects or business segments

Our Company has not announced any new projects or businessnégegather than disclosed in the Draft
Letter of Offer.

The extent to which the business is seasonal

2XU &RPSDQ\TV EXVLQHVV LV QRW VHDVRQDO LQ QDWXUH
Any significant dependence on a single or few suppliers or customers

There is no significant dependence on a single or few suppliers omeuisto

Competitive Conditions

We face competition from existing and potential organised and unorganizeetttons which is common

for any business. We have, over a period of time, developed certgietitive strengths which have been
discussed in section titled'tr Busines$ on page 81of this Draft Letter of Offer.
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ACCOUNTING RATIOS AND CAPITALIZATION STATEMENTS

ACCOUNTING RATIOS

The following tables present certain accounting and other ratios computed asitheftamounts derived from
the Audited Financial StatementsQ F O X GiHaBAcial@tatements on page 97 of this Draft Letter of Offer:

September | 31 March | 31 March | 31 March
Particulars 2024 2024 2023 202
Earnings Per Share (Basis and diluted) -2.79 -3.13 -0.28 0.60
Return on Networth -24.38 -22.09 -1.62 3.49
Net Asset Value (per share) 11.44 14.16 17.04 17.32
EBITA -97.68 -146.50 -1.74 33.31

The formulae used in the computation of the above ratios are as follows:

Particulars

Formulae

Profit and loss attributable to Equity shareholders of Company / Weig

Basic EPS average number of Equity shares outstanding at the end of the period
Profit and loss attributable to Equity shareholders of Company / Weig
Diluted EPS average number of Equity shares outstanding at the end of the per|

adjusted for treasury shares and for the effects of all dilutive fadtequity
shares

Return on Net Worth

Profit/(loss) after tax for the period as presented in the consolidated stat
of profit and loss in the Financial Statements / Net Worth

Net Worth

Net worth means the aggregate value of the paid-up share capital g
reserves created out of the profits and securities premium account an
or credit balance of profit and loss account, after deducting the aggrelyete
of the accumulated losses, deferred expenditure and miscella
expenditure not written off, as per the audited balance sheet, but do
include reserves created out of revaluation of assets, write-bac
depreciation and amalgamation

Net Asset Value per Equity
Share

Net Worth / Number of Equity Shares subscribed and fully paid outstar
as at the end of March 31, 2024

EBITDA

Profit/(loss) after tax for the period adjusted for income tax expensace
costs, depreciation and amortisation expense, exceptional items, other i
as presented in the Audited Consolidated Financial Statements.

Statement of Capitalization

Particulars Pre-issue as at 30.09.2024 As ad]ustelds :lajreproposed
Total Borrowings 45.04 >"@
Current Borrowing 45.04 >"@
Non-Current Borrowing 0 >"@

Total Equity*

Equity Share Capital 400.00 >"@

Other Equity 57.66 >"@

Total Capital 457.66 >"@

Ratio: Non-current ) > @
borrowings/Total Equity
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MARKET PRICE INFORMATION

The Equity Shares are listed on the BSE. The Rights Equity Shares will befigteriStock Exchanges pursuant

to the Issue. For further details, please Sesmhs of the Issuéon page 24 of this Draft Letter of Offer. We

have received in-principle approvals for listing of the Rights EquityeSham the Stock Exchanges to be issued
SXUVXDQW WR WKH ,VVXH IURP WKH %6 ( EO DR R B/NMH CBIOSOHE W@ R Q XWR& ¢
the trading approval from the stock exchange for the Rights Entitleeergsjuired under the SEBI Rights Issue

Circulars.

For the purpose of this section:

X Year is a Financial Year, unless otherwise stated;

X Average price is the average of the daily closing prices of the Echaine§ for the year, or the month, or
the week, as the case may be;

X High price is the maximum of the daily high prices and Low price is thémaim of the daily low prices of
the Equity Shares, for the year, or the month, as the case may be; and

X In case of two days with the same high/low/closing price, the datéigitler volume has been considered.

Stock Market Data of the Equity Shares

The following table sets forth the high, low and average market pri¢cke &fquity Shares recorded on the BSE
during the preceding three years and the number of the EquitgsSihaded on the days of the high and low
prices were recorded.

BSE
Volume on Volume
date of High on date of Average
D:itehof (No. of Low () ng\eNof Low (No. * Price
9 Equity of Equity @)
SIEIED)] SIEIED)]
January I
2024 to October February
November| 2779 | 28 2024 15 2179 1 19 2024 15 25.08
2024
January
2023 to November February
December 20.76 13, 2023 50 12.79 13, 2023 50 16.45
2023
January
2022 to December January 06,
December 12.19 01, 2022 100 7.98 2022 5 9.48
2022
January
2021 to August August 10,
December| 'Y | 05,2021 190 733 2021 34 .43
2021

* Average of weighted average price during that FY

(Source:www.bseindia.coin

The high and low prices and volume of Equity Shares traded on the resmiattévon the BSE during the last
six months preceding the date of filing of this Draft Letter of Cdferas follows:
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BSE

No. of No. of = Averag Total  Volume
SIEIES Shares | e Price
Date of Low No of of
) traded traded | for the X ”
High () ow Tradin securities
on date on date Month
g Days traded*
November, .
2024 No Trading
October, October October 28
2024 27.79 28. 2024 15 27.79 2024 15 27.72 2 25
Septemb
September| ¢ 47| “or o2, 10 | 26.47|SePtembel 101 o547 | 1 10
2024 02, 2024
2024
August, August August 16
2024 25.21 23, 2024 30 22.87 5024 5 24.00 3 40
July, 2024 No Trading
June, 2024 No Trading

* No of Shares traded

(Source:www.bseindia.com

During the preceding 6 months. June 2024 to November 2024, the total number of trading dagsresrded
to be 6 days and the Average volume of equity shares traded was 324.5.

The shares of the Company were not actively traded during precedimgt@si.e. June 2024 to November
2024

The Market Price of the shares of the Company immediately after the datecbrtlvehresolution of the Board
of Directors approving the issuie. August 16, 2024 (as August 15, 2024 was a holiday) wa87.

There has been no trading in the shares of the Company immediately befdegehmn which the resolution of
the Board of Directors approving the issige August 13, 2024.

Week end closing prices of the Equity Shares from November 20Rédember 20, 2024 on the BSE are as
below:

Week Ended on Pr(i:clgs(llr;]g_) High (In ) Date of High Low (in ) Date of Low
November 01, 2024 NA NA NA NA NA
November 08, 2024 NA NA NA NA NA
November 15, 2024 NA NA NA NA NA
November 22, 2024 NA NA NA NA NA
November 29, 2024 NA NA NA NA NA
December 06, 2024 NA NA NA NA NA
Decemberl3, 2024 NA NA NA NA NA
December 20, 2024 NA NA NA NA NA
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VIII LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND OTHER DEFAULTS

Except as disclosed below, there are no outstanding litigations involvir@ooopany and our Subsidiaries/associates
whose financial statements are included in the Draft Letter of Offer, eitraasely or in a consolidated form including,
suits, criminal or civil proceedings and taxation related proceedings théd Wwave a material adverse effect on our
operations, financial position or future revenues. In this regard, pletséhe following:

In determining whether any outstanding litigation against our Comuaimgr than litigation involving issues of moral
turpitude, criminal liability, material violations of statutory regulations @cpedings relating to economic offences
against our Company, would have a material adverse effect on our opeoatioascial position or impact our future
revenues, we have considered all pending litigations involving our Comptiey than criminal proceedings, statutory

RU UHIJXODWRU\ DFWLRQV DV pODWHUWBELMAWY%3ROLWLIQI GGHKNOTHYKRQ V
the Board of Directors of the Company on Tuesda§! @2tober 2024 for the purpose of litigation disclosure in this

draft Letter of Offer if:

a) Any outstanding litigation involving monetary amount of claim made bggainst the Company exceeds 5% of
the Annual turnover or consolidated net worth of preceding Financial Ye&hever is more as per the latest
Audited Balance Sheet; or

b) $Q\ OLWLIJDWLRQ EHLQJ FRQVLGHUHG DV pODWHULDO ME\ WKH %RDU:H

For the purpose of determining materiality, the threshold shall be degertmnthe issuer as per requirements under
the SEBI (LODR) Regulations, 2015.

Unless stated to the contrary, the information provided below is as ddittefdthis Draft Letter of Offer.

Pending matters which, if they result in an adverseutcome, would materially and adversely affect the
operations or the financial position of the Companyand Subsidiary Company: Nil

Litigations involving our Company and our Subsidiary Company: Nil
Litigation involving Moral turpitude or criminal liability on the Company and Subsidiary Co mpany: Nil

Material violations of the statutory regulations by the Company and Shoisidiary Company:

Violations of the Statutory Regulation by the Company

A. The following are the regulatory actions taken by the Stock Exghagainst the Company in last five
financial years as showing on Watchq@ YHVWRUfV :HEVLWH
Amount (in Rupees)

Sr Competent Regulatory Charges Regulatory Action(S) Further
No. | Authority / Date Of Order Developments
1. BSE Did Not Appoint Company Imposed Fine Not Appearing in
Secretary and/or Compliang Rs.71,980 the List for the
Officer for The Quarter Quarter Ended
Ended 31bec2023 31-DEC-2023 31-MAR-2024
2. BSE Delayed Submission of | Imposed fine Rs.21,24| Not appearing in
Shareholding Pattern for Th the List for the
Quarter Ended 3Dec2020 31-Dec2020 Quarter Ended
31-Mar-2021
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Sr Competent Regulatory Charges Regulatory Action(S) Further
No. | Authority / Date Of Order Developments
3. BSE Delayed Submission of Imposed Fine of Rs. | Not appearing in
Statement of Investor's 1,180 the List for The
Complaint for The Quarter| December 31, 2020 Quarter Ended
Ended 31Bec2020 31-Mar-2021
4. BSE Did Not Appoint Share Imposed Fine of Rs. | Not appearing in
Transfer Agent for The 1,08,560 the List for The
Quarter Ended 30-S&2820 September 30, 2020| Quarter Ended
31-Mar-2020
5. BSE Delayed Submission of Imposed Fine of Rs. | Not appearing in
Financial Results for The 5,900 the List for The
Quarter Ended 3Mar-2019 March 31, 2019 Quarter Ended
30-June2019
Total Fine Imposed 2,08,860.00

B. The following are the regulatory actions taken by the Stock Exchangetabai@®mpany in the Financial

Year 202425:
Sr Non- Date of
. . L Amount
No. | Regulations Compliance | Intimation by [
for Period BSE P

1. Regulgtlon 33 - Non—'supmlssmn of th( Quarter/ BSE mail dated
dancial results within the perig Year - March 6/28/2024 1,29,800.00
prescribed under this regulation 2024

* Re::cl:?;lonrZSu_ltsNor\]/;/iStLrjl?nmlstsr:Zn Ofe:ir:; Quarter endeq BSE mail dated ) ;) 144 g
danct . e p June 2024 |  9/13/2024 (200
prescribed under this regulation

3. Regulation 6(1), 33, 34, . .
44(3) consolidated fees for differences ML;'::E'; BS7E/ ;27;'0(;2@ 2,60,847.00
amount identified by BSE for past years P

Total Fine Imposed 5,61,747.00

Economic offences where proceedings have been initiated against the Company and SuasydCompany:
Nil

Revenue proceedings against our Company and Subsidiary Company:

Direct tax proceedings against the Company

1. Except the following, the are no e-proceeding showing on the welthsiteome Tax against the Company,
the amount has not been crystalized yet:

Sl No oz Document Reference 1D Open Date AESEEEIEN Status
Name Year

ITBA/ICOM/F/17/2024- .

1. | Issue Letter 25/1064051456(1) April 12, 2024 202324 Open
ITBA/RCV/F/17/2021- November 13,

2. | Issue Letter 22/1036909350(1) 2021 200405 Open

Issued on:

ITBA/COM/F/17/2019-

3. | Issue Letter 20/1024903193(1 Febzrt(;grg 12, 200405 Open
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4. | Issue Letter |T|z/3ﬁ:é)2|\£€/£gg£?11)9- Flest?ruue:r; 22 200405 Open
2020

o g | repmoncemene | ST o

6. ﬁg‘ﬁgi;‘(;) - - 201718 | Pending

7. ﬁg‘ﬁg}i?(;) . - 201718 | Pending

2. As of filing the Draft Letter of Offer, the Company has the followiSTdefaults:
Amount (in Rupees)

Sr Financial Short Short Interest on Interest Late Total
No. Year Paym | Deduction | Payment on Filing Default
ent Default u/s | Deduction
201 Default
u/s 201
1.| 202324 - - - - - 1890.00
2. | 202223 - - - - - 310.00
3. | Prior Years - - - - - 5,370.00
Total - - - - - 7,570.00

Revenue Proceeding against the Director and Promoter:
Direct Tax

A. Except the following, Directors has not received any outstanding rdkmatice from Income Tax

Department:
Amount in Rupees _
S| No. | Assessment Year | Demand Raised u/s. | Demand Outstanding
Gautam Kirtikumar Shah (Director)
1. 2015 154 68,910.00
2. 2017 143(0)(a) 1,81,260.00
Total 2,50,170.00

B. Except the following, there are no e-proceeding showing on theterebtncome Tax against the directors,
the amount has not been crystalized yet:

SINo. | Proceeding Document Reference ID | Open Date | Assessment | Status
Name Year
Gautam Kirtikumar Shah
1. 148A - March 19,| 201819 Open
2022

Proceedings involving issues of moral turpitude ocriminal liability involving Promoter and Director:
Criminal Litigation against the Director

1. Mr. Ashok Kumar Nag (one of our Independent Directbthe Companyjvas appointed as Non-executive
Director on the Board of National Spot Exchange itéch (NSEL) on 01.03.2014 as a part of the new
management team much after the NSEL payment defguydehad in August 2013. On 31.07.2013, post closure
of NSEL Exchange due to advise of the Forward Ma@kemmission resulted 22 commodity sellers tradimg o
16(/ ([FKDQJH 3ODWIRUP p'HIDXODKHHUV Y H VBHFMG WHR SBHPMQW REOLJ
WRZDUGY WKHLU UHVSHFWUYDH B XRQVHE) /S HYVEKDIQ ZH S BRI RYIP WK U
brokers and with whom they had privity of contrddtis resulted in the payment defaults of Rs. 56ffres
E\ WKH '"HIDXOWHUV RQ WKH 1$S(WHU(MIXIDR 118 (BCDWIRQW GHIDXOW
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had initiated investigation into NSEL Payment Defantluding Serious Fraud Investigation Officer (S
Mumbai.

6),2 ILOHG FRPSODLQW EHD U IE}J BHRAV &RSDR BxxdtRVumb& dgainst more than

100 persons including Mr. Ashok Nag alleging resiaa for NSEL payment default though Mr. Ashok Nag

was not associated with NSEL in any capacity whenINgtyment default taken place. Allegation against

Mr. AshoN 1DJ DUH SHUWDLQLQJ WR$H VRO DW LRR RE OHK I8 IMRARINE& RYX UW
a cognizance and issued process against Mr. Nagviter dated 29.07.2019. Mr. Nag challenged ticetisa

issue process order dated 29.07.2019 beforertREQTEOH % RPED\ +LJK &RXUW H\WRIQOLQJ &L
1R $3/ RI RQ -DQXDU\ FRXUWHY RO IEWEHHU GDWHGKH JUI

operation and effect of the order dated 29.07.2019.

The matter is currently pending befotd KH +RQJEOH &R XUW

Other proceedings involving our Company and/or Suhlidiaries which involve an amount exceeding the
Materiality Threshold or are otherwise material in terms of the Materiality Policy, and other pendingmatters
which, if they result in an adverse outcome would matially and adversely affect the operations or the
financial position of our Company: NIL

DISCLOSURES PERTAINING TO WILFUL DEFAULTERS/FRAUDUL ENT BORROWERS

Neither our Company, nor our Promoter or any ofdwactors are or have been categorized as a wiffislulter or
fraudulent borrower by any bank or financial ingt@n or consortium thereof, in accordance withghilelines on
wilful defaulters issued by the RBI.

DETAILS OF MATERIAL DEVELOPMENTS AFTER THE DATE OF LAST BALANCE SHEET I.E.
MARCH 31, 2024.

Except as below no material circumstances haverasisice the date of last financial statement thditlate of filing

of this Draft Letter of Offer, which materially aadiversely affect or are likely to affect the opierss or profitability
of our Company, or value of its assets, or itstghi pay its liability within next twelve monthe bur knowledge.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

Our Company has received the necessary consents, licenses, permiegistrations and approvals from the
&HQWUDO DQG 6WDWH *RYHUQPHQWY DQG YDUDRWNKRWKHWHVRYHYQWH
bodies required to undertake this issue and to continue our present basivtiss.

In view of the approvals listed below, we can undertake the Issue arwliment business activities and no
further major approvals from any governmental/ regulatory authoritgny other entity are required to be
undertaken, in respect of the Issue or to continue our businesdiextilti must, however, be distinctly
understood that in granting the below approvals, the Governmentiafdnd other authorities do not take any
responsibility for the financial soundness of our Company othfocorrectness of any of the statements or any
commitments made or opinions expressed in this behalf.

The main objects clause of the Memorandum of Association of oup@uoand the objects incidental, enable
our Company to carry out its activities.

Currently our Company has following functional offices at:

a) Registered Office; Office N0.1001, Tenth Floor, K.P. Aurum Building, CTS No0.426A, Maviaroshi
Road, Andheri (E), Mumbai, Maharashtra, 400059

The Company has got following licenses/ registrations/ approvals/ cangemntgssions from the Government
and various other Government agencies required for its present business.

I. APPROVALS FOR THE ISSUE

A. Corporate Approvals
The Board of Directors have, pursuant to Section 62(1)(c) of the Caespant, 2013, by a resolution
passed at its meeting held ori"ugust 2024 and on fNovember 2024 (for modification of certain terms
of Issue), authorized the Issue and such other authorities as mayebsangc

B. Approval from the Stock Exchange

In-principle approval dated>" {@m stock exchange for using the name of the Exchange inffés o
documents for listing of the Equity Shares issued by our Compasuyant to the Issue.

C. Agreements with NSDL and CDSL
1. The Company has entered into an agreement dated March 13, 2006 evifattbnal Securities
'"HSRVLWRU\NIRLWHGG WKH 5HILVWUDU DQG 7UDQNKIIRtiche$JHQW ZK
India Private Limited for the dematerialization of its Equity Shares.
2. Similarly, the Company has also entered into an agreement dated Jurg®25yith the Central
'"HSRVLWRU\ 6HUYLFHGDSLQGLQG /WKIHVIHILYWUDU DQG 7UDQVIHU $.
is Link Intime India Private Limited for the dematerialization of its Equitsr8h.

3. The International Securities Identification Number (ISIN) of our ComparyEg55H01013.

Il. APPROVALS PERTAINING TO INCORPORATION, NAME AND CONSTITUTION OF OUR
COMPANY

A. Certificate of Incorporation dated December 13, 1984 issued by the Begis€ompanies, Ahmedabad,
*XMDUDW LQ WKH QDPH RI 35DMDWK /HDVL@J @XPEHUQD@FHH /LPLWHG”

B. Certificate of Incorporation dated July 08, 1999 issued by the Regi$t€onopanies, Gujarat, Dadar &

1DJDU +DYHOL LQ SXUVXDQW WR FKDQJH LQ ©DWH GU RVR 35TDMEDWVKK / HLIT
ILPLWHG”
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C. Arregional Order has been passed on December 20, 2023 at Ahmedabachamye of registered Office
of the Company from Registrar of Companies, Gujarat to Regi$t@aompanies, Maharashtra subsequently
a Fresh Certificate of Incorporation dated February 20, 2024 issue€distiar of Companies, Mumbai.

D. The Corporate Identification Number (CIN) of our Company is L65910884PLC419700.

Ill. GENERAL APPROVALS

We require various approvals and/ or licenses under various rules and regutgonduct our business.
Some of the material approvals required by us to undertake our businégtisgaete set out below:

A. BUSINESS AND INDUSTRY SPECIFIC APPROVALS

Sr Registration/Ap| Date of Date of
* | Description Applicable laws Issued By plication Certificate/ ;
No. . . Expiry

Number Registration
Certificate of
Incorporation of Deputy Registral
1 the Company in| The Companies| of Companies, [L65910GJ1984| July 08, [Valid till
" | the name of Act, 2013 Ahmedabad, LC007486 1999 Cancel
S5DMDWK Guijarat
ILPLWHG’
Registration General Manger
5 Certificate unde| The Reserve Bar] Deputy General B-13.02490 August 12 |Valid till
" | Reserve Bank gof India Act, 1934 Manager Reserv ' 2024 Cancel
India (RBI) Bank of India
The Micro, Small -
o, he Ministry of
Udyam and Medmm Micro, Sma?ll and I
3. | Registration Enterprises Medium UDYAM-MH- | December|Valid till
' . Development Act . 18-0395790 06, 2024 | Cancel
Certificate Enterprises
2006 (MSMED (MSME)
Act)
The Maharashtrg
shop and
Shops and Establishments| Chief Officer, [820367169 / KE December
4. | Establishment | (Regulations of Shops and Ward/COMMER 06. 2024 NA
Certificate Employment ang Establishment CIAL I '
conditions of
Service) Act 2017
B. TAXATION LAWS RELATED APPROVALS
Sr. _— Applicable . Registration Date of Date of
No. i pIIjaws AR l\?umber Certificate Expiry
Permanent Account Income Tax . .
Income Tax| Department, December 13 Valid until
1. | Number AABCR3205L X
Act, 1961 | Government 1984 cancellatio
(PAN) :
of India
2 Xiéo?;?llj\lcl}ﬁger Income Tax Income Tax RKTROO585E December 13| Valid un;il
(TAN) Act, 1961 | Department 1984 cancellatio
Goods & Service Tax
Registration
Certificate for 10th | Maharashtrg
3 Floor, 426A Office Nq¢ Goods and| Government|27AABCR3205 December 27| Valid until
" | 1001, K P Auram, Service Tax  of India L1ZG 2023 cancellatio
Marol Maroshi Road,| Act 2017
Marol, Mumbai,
Maharashtrat00059
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C. THE DETAILS OF THE DOMAIN NAME IN THE NAME OF OUR COMPANY:

Domain name Sponsoring Registrar and IANA ID Creation Date | Expiry Date
. Sponsoring Registrar: GoDaddy.com, LL . .
www.fynxcapital.com IANA ID: 146 April 05, 2024 | April 05, 2025

D. KEY APPROVALS APPLIED BY OUR COMPANY BUT NOT RECEIVED YET

As on date of the Draft Letter of Offer, the Company has the following Traéqreading application:

Sr Brand Name/Logo Application | Type of the | Application
No. | Trademark Clhes No. Trademark Date SEWE
. April 08, .
1. 36 6379614 Device 2024 Objected

E. KEY APPROVALS YET TO BE APPLIED BY OUR COMPANY

1. Our Company has yet to apply Professional Tax certificate under The &dhtrar State Tax on
Professions, Trades, Callings and Employments Act, 1975.
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MATERIAL DEVELOPMENT

There have not arisen, since the date of the last financial statements disckbée®raft Letter of Offer, any
circumstances which materially and adversely affect or are likely to affegtrofitability taken as a whole or
the value of our consolidated assets or our ability to pay our liabilities wlithinext 12 months.

JRU IXUWKHU GHWDLOV SOHDVH UHIHU WR WKH FKDGWHVY RMLMWQBGFDDC
Condition and Results of Operations" beginning on page 98 of this Draft Letter of Offer.
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OTHER REGULATORY AND STATUTORY DISCLOSURES

$87+25,7< )25 7+( ,668(

1.

7KH %RDUG SXUVXDQW WR LWWEBKYRWOWW LR QDXDMWKHRGE L HHEE MAKGID,\V V X |
D RI WKH &RPSDQLHV $FW DQA RWKHIRPSSBQLHVEG®M SURYLV

2XU %RDUG LQ LWV PHHWL®SBXHOV/® RQ HHDQYHVBBROYHG WR LVVXH

6KDUHV WR WKH (OLJLEOH (TXLW\ 6KDUHKPRPQGHE®NFD GEHG! DRV L QI XHS V
(TXLW\ 6KDUHVY DW DQ ,VVXH 3ULFH RI _ )XU®HKUY b EIXKMWVG(LRLMWNY\G RH
RQ :HGQHVY&QR\YHPEHU UHYLVHG WKH UDWLR RIU HRKU\N 5L2@M V (
(TXLW\ 6KDUH DV KHOGLRR®"@ KHAKIHRFRWGE 'BWMHH RI _ SHU 5LJKW
EHHQ DUULYHG DW SULRU WR GHWHUPLQDWLRQ RI WKH 5HFRUG 'DW

7KH 'UDIW /HWWHU Rl 2I1I1HU KDV EHHQ DFBUWWRWHAB EXBRWYXDRIW KWR/ L W\
GDWHG 'HFHPEHU

7KH /HWWHU Rl 2I1I1HU KDV EHHQ DSSURYMA R RBOWHBDU @ SXUVXDQW

2XU &RPSDQ\ KDV UHFHLYHG ,Q 3ULQFLSOH DSEWRNW Q[FURP I46 (X @A
5HIXODWLRQ RI WKH 6(%| GMHKWLQOHNMNWBDWIGOWHG >"@ IRU OLVW
WR EH DOORWWHG LQ WKH LVVXH 2XU &R PSE QW R LROEOVD OQ RVRBINH T
DSSURYDOV IRU WKH 5LJKWV (QWLWOHPH®WYDW UHTXLUHG XQGHU \

2XU &RPSDQ\ KDV EHHQ DOORWWHG WKH \WR EH@F URIG WAKHHG 5 WIR WK H
GHPDW DFFRXQWYV RI WKH (TXLW)\ 6 GCHWHXRINGHMWRR WREOH ERERIB@\ )F
RQ SDJRIWKLV 'UDIW /HWWHU RI 2I1IHU

CONFIRMATIONS

f Our Company, our Promoter, our Directors, the members d?Pimumoter Group and persons in control of

our Company have not been prohibited from accessing the capitatroadebarred from buying or selling
or dealing in securities under any order or direction passed by SEBl@ecurities market regulator in
any jurisdiction or any authority/court as on date of this Draft Lett@ffafr.

Further, our Promoter and our Directors are not promoter or digfcoy other company which is debarred
from accessing or operating in the capital markets or debarred trgimgb selling or dealing in securities
under any order or direction passed by SEBI or any securities markkttoed any jurisdiction or any
other authority/ court.

None our Directors or Promoter is associated with the securities markst imagner. Further, there is no
outstanding action initiated against any of our Directors or Promote3&BY in the five years preceding
the date of filing of this Draft Letter of Offer.

Neither our Promoter nor our Directors have been declared as fugitivendcafender under Section 12
of Fugitive Economic Offenders Act, 2018 (17 of 2018)

CONFIRMATION =NO PROHIBITION BY RBI

Neither our Company, nor our Promoter, and Directors have been izeegor identified as wilful defaulters
or fraudulent borrowers by any bank or financial institutionconsortium thereof, in accordance with the
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guidelines on wilful defaulters issued by the Reserve Bank of IntiiereTare no violations of securities laws
committed by them in the past or are currently pending against angmof th

COMPLIANCE WITH COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018

Our Company, our Promoter and the members of our Promotep@re in compliance with the Companies
(Significant Beneficial Ownership) Rules, 2018 to the extent it may be applicahknas on date of this Draft
Letter of Offer.

(/,*,%,/,7< )25 7+( ,668(

2XU &RPSDQ\ LV D OLVWHG FRPSDQ\ LQFRUSRUQOWH®G \XEKDHIH & ARR SFOXQIL B
DUH SUHVHQWO\ OLVWHG RQ %6( :H DUH HOWKRDEWHUVR, XX GMHKIN B (A, W
5HIXODWLRQV 3XUVXDQW WR &ODXVHV WR DMXAH 6 (R 3RWBW 5% IKIOORKIHR
&RPSDQ\ LV UHTXLUHG WR PDNH GLVFORVXWHGXQCAH 9FKMRUWKGFG6I(%LW,IK&
5HIXODWLRQV

&203/,$1&( :,7+ 5(*8/$7,216 $1' 2) 7+( 6(%, ,&'5 5(*8/$7,21

Our Company is in compliance with the conditions specified in Regaktél and 62 of the SEBI ICDR
Regulations, to the extent applicable. Further, in relation to compliance wgtilaRen 62(1)(a) of the SEBI
ICDR Regulations, our Company undertakes to make an application to theERtd@nges for listing of the
Rights Equity Shares to be issued pursuant to the Issue. BSE LimitedDesignated Stock Exchange for the
Issue

&203/,$1&( :,7+ 3$57 % 2) 6&+('8/( 9, 2) 7+( 6(%, ,&'5 5(*8/%$7,2

2XU &RPSDQ\ LV LQ FRPSOLDQFH ZLWKHWKHRS BRYMV KR RNV 6\FKHIFGLN DHIGY | @
,&'5 5HIXODWLRQV DV H[SODLQHG EHORZ

1. 2XU &RPSDQ\ KDV EHHQ ILOLQJ SHULRGLR WSRRMSO L\DVQ B W HZR MWW k
JLVWLQJ 5HIXODWLRQV DV DSSOLFDEOH IRU GIXWMHORN W QRIQH \RIIDW KLHP
/JHWWHU RI 211HU ZLWK WKH 'HVLJQDWHG 6WRFEN ([FKDQJH

2. 7KH UHSRUWV VWDWHPHQWY DQG LQIRUPDIZHEIRQ WHWHRU %G (WRQIER'Y

3. 2XU &RPSDQ\ KDV DQ LQYHVWRU JULH YDROFHG K Y QREHH QL QR HEE K IV HY Wz
SHODWLRQVKLS &RPPLWWHH DW IUHTXHQW L QW H4RYCOUXGY D B SUBHURSILGAD \
WUDQVIHU DQG FOHDUO\ ODLG GRZQ V& WBIWY VDREW KU R AHESUHW DR
JULHYDQFHV

+RZHYHU LQ WHUPV RI &0DXVH R1 3 [EUSN5 % JIKIO ®RMKIHREXNWO H FBO &R ZNLKQH
VKDOO PDQGDWRULO\ PDNH GLVFORVXUHV IM@MACHLE GDUY ITHIMVH U F
6FKHGXOH

a) DQ LVVXHU ZKRVH PDQDJHPHQW KDV XDXFGHUVRWHRIORFRKRQWUR RUV
ZLWK WKH SURYLVLRQV RI 6HFXULWLHVQM®G G[FKDXUNHL WRPQ R IR6 K
7TDNHRYHUV 5HJXODWLRQV RU WKRI6,HFRUDL WXHEW \ Q G W LIDKOD R
Rl 6KDUHVY DQG 7DNHRYHUV O5HJXODWLRQWD ULIJKWYY DSSRHFRIEWSH
VHFEXULWLHV IRU WKH ILUVW WLPH VXEWHIXHIQ WX R WKV FKDWY JH
VLQFH VXFK D FKDQJH
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b) DQ LVVXHU ZKRVH VSHFLILHG VHFXULWLHV KDYPDEWHGQG BL WWHGAHRHA

XQGHU VXE UXOH RlI UXOH Rl WKH 6BHXULWLHKU&EB QWNILDFIW R
VSHFLILHG VHFXULWLHY SXUVXDQW WR GHUFKHFMW VD@Q\FWLREHG ER
&RPSDQLHV $FW RU DSSURYHG E\ D RMIUW K KQEORP S QG HHV VEIHRW L R

DSSOLFDEOH DQG LV PDNLQJ D ULJKWVW WMOPH RAIXEYHHAIXIH Q& WHRF X!
DQG D SHULRG RI WKUHH IXOO \HDUV KDV QRW HODSVHG VLQFH VX

6LQFH WKH PDQDJHPHQW RI RXU &RPIXDQWKIWR DEEKUVRWHRBRKRQBFR B U
ZLWK WKH SURYLVLRQV RI 6HFXULWLHVWILO® HFKRIQIIHWVE RQURE RKDQE VDD
5HIXODWLRQV GXULQJ WKH WRD QFIL\DFIDRNBUHY FRQWDLQHG LQ

2I1/1HU /HWWHU RI 2IIHU KDYH EHHQ PDQGDWRFKHBXPHGH, IRQ WKH PRI,
5HIXODWLRQV

' 6&/%$,0(5 &/$86( 2) 6(%,

7+( 35(6(17 ,668( %(,1* /(66 7+$1 _ /$.+6 28BIKRCOMPLIANCE
WITH FIRST PROVISIO TO REGULATION 3 OF THE SEBI ICDR REGULATION S AND OUR
COMPANY SHALL FILE A COPY OF THE DRAFT LETTER OF OFFER PREPARED IN
ACCORDANCE WITH THE SEBI (ICDR) REGULATIONS WITH SEBI FOR INFORMAT  ION AND
DISSEMINATION ON THE WEBSITE OF SEBI FOR INFORMATIVE PURPOSES

+2:(9(5 ,7 ,6 72 %( ',67,1&7/< 81'(56722' 7+$7 68%0,66,215R)7 7+ (
[(77(5 2) 2))(5 72 7+( 6(&85,7,(6 $1' (;&+$1*( %2$5' 2)3%6(%$ 6+28/'

127 ,1 $1< :$< %( '((0(' 25 &216758(' 7+$7 7+( 6$0( +$6 %((1 &/($5(' 25
$33529(" %< 6(%, 6(%, '2(6 127 7$.( $1< 5(63216,%,/,7< (#(+(5 )25 7
),1$1&,$/ 6281'1(66 2) $1< 6&+(0( 25 7+( 352-(&7 )25 :+,&+ 738 ,668(
352326(' 72 %( 0$'( 25 )25 7+( &255(&71(66 2) 7+( 67$7(0(176 0$'( 25
23,1,216 (:35(66(" ,1 7+( '5%$)7 /(77(5 2) 2))(5

',6&/%$,0(5 )520 285 &203%1<

2XU &RPSDQ\ DFFHSWV QR UHVSRQVLELOLWQ MRKLVWDMMP HQWWWHRDRSIH2 R
DGYHUWLVHPHQWY RU DQ\ RWKHU PDWHRRESDQ\VIVXE GV E D R/UDIWR WY K HS DO
RQ DQ\ RWKHU VRXUFH RI LQIRUPDWQRIQVZMRXOG EH GRLQJ VR DW WKHLL

,QYHVWRUV ZKR LQYHVW LQ WKH ,VVXNHQ®E G i \GRIMP K& P8R K\DIY ® GE HW
GLUHFWRUV RIILFHUV DJHQWYVY DIILOLDWH\QGH@GDOWS D 8§ 68 QMDIEWHY B ¢
UHJXODWLRQV JXLGHOLQHV DQG DSSUR YDIORXW R BFES R QU HDW & HD BILH KIWM
LQGHSHQGHQW DGYLFH HYDOXDWLRQ DV WRKIMKHLWXBIELOLW\ DQG TXDQ

', 6&/$,0(5 :,7+ 5(63(&7 72 -85,6',&7,21

7KLV 'UDIW /HWWHU RI 2IIHU KDV EHHQ BB OMEVXQ QB UWWKHDSSRYEWR
UHIJXODWLRQV WKHUH XQGHU $Q\ GLWESIXWHE MHEW @R RKXW RV G K WM. R\QV
FRXUW V LQ OXPEDL ®R}XDUDVKWUD ,QGLD

"(6,*1$7(' 672&. (;&+$1*(

The Designated Stock Exchange for the purpose of this Issue is B&Ed.im
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',6&/%$,0(5 &/$86( 2) %6(

BSE Limited (‘the Exchangé) has givenvide its letter dated>" @ermission to this Company to use the
Exchange$ name in this Draft Letter of Offer as the stock exchange on which thipay$ securities are
proposed to be listed. The Exchange has scrutinized this Draft Lettereoff@ffts limited internal purpose of
deciding on the matter of granting the aforesaid permission to thip&omThe Exchange does not in any
manner:
i. Warrant, certify or endorse the correctness or completeness of any ofithetsof this Draft Letter
of Offer; or
ii. Warrant that this Comparfysecurities will be listed or will continue to be listed on the Exchange; or
iii. Take any responsibility for the financial or other soundness oEthigpany, its promoters, its management
or any scheme or project of this Company;

and it should not for any reason be deemed or construed that #fisLBiter of Offer has been cleared or

approved by the Exchange. Every person who desires to apply dtiheywise acquires any securities of this

Company may do so pursuant to independent inquiry, investigatid analysis and shall not have any claim
against the Exchange whatsoever by reason of any loss whichensafféred by such person consequent to or
in connection with such subscription/ acquisition whether by realsanything stated or omitted to be stated

herein or for any other reason whatsoever

/,67,1*

2XU &RPSDQ\ ZLOO DSSO\ WR %6( IRU ILWDDGRRIURIY V& HREL MMM QT X\
VXEVHTXHQW WR WKHLU $OORWPHQW 1R DV WXVDAFIHQ FIGQWEHD GILYDH QL Q H
(TXLW\ 6KDUHV RU WKH SULFH DW ZKLPQW®KH B/LKIHK \WW KHX Z WO G KIDWMHE HR
WKHUHRI

)1/11*

SEBI videthe Securities and Exchange Board of India (Issue of Capital and DisclReguirements) (Fourth
Amendment) Regulations, 2020 has amended Regulation 3(b) of tHelGBEB Regulations as per which the
threshold of filing of Draft Letter of Offer with SEBI for rights igss has been increased. The threshold of the
rights issue size under Regulation 3 (b) of the SEBI ICDR Reguatimmbeen increased from Rupees ten crores
to Rupees fifty crores. Since the size of this Issue falls bel®atheshold, the Draft Letter of Offer has been
filed with the Stock Exchanges and not with SEBI. However, the Draft Lettefef @il be submittedo SEBI

for information and dissemination and will be filed with the Stock Exgban

PERFORMANCE VIS-A-VIS OBJECTS *PUBLIC/RIGHTS ISSUE OF OUR COMPANY
Our Company has not made any public issues during last one yaeadiately preceding the date of this Draft
Letter of Offer. There have been no instances in the past, wherédooyrany has failed to achieve the objects

in its previous issues.

PERFORMANCE VIS-A-VIS OBJECTS + LAST ISSUE OF LISTED SUBSIDIARIES OR
ASSOCIATES

Our Company does not have any listed/ unlisted subsidiaries or assonigngs as on the date of this Draft
Letter of Offer. Further, there have been no instances in the past.
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EXPERT OPINION

Our Company has received written consent dated Decetth2024 from our Statutory Auditor to include their
name as required in this Draft Letter of Offer and agapertfas defined under Section 2(38) of the Companies
Act, 2013 in relation the Statement of Tax Benefits dated Dece2#H&024 and such consent has not been
withdrawn as of the date of this Draft Letter of Offer. The tggrpertfand consent thereof, does not represent
an expert or consent within the meaning under the U.S. Securities Act.

Except for the abovementioned documents, provided by our Auditar€ompany has not obtained any expert
opinions

Consents

Consents in writing of: our Directors, Company Secretary andpiance Officer, Chief Financial Officer, the
Lead Manager, Legal Advisor and the Registrar to the Issue to actiiirrébpective capacities, have been
obtained and such consents have not been withdrawn up to the thaselibft Letter of Offer.

Our Company has received written consent dated Deceltth2024 from our Statutory Auditor to include their
name in this Draft Letter of Offer and as gpertfas defined under Section 2(38) of the Companies Act, 2013
in relation to the Statement of Tax Benefits dated December 23, 2024 imrtharfd context in which it appears

in this Draft Letter of Offer. Such consent has not been withdrawo tige date of this Draft Letter of Offer.

STOCK MARKET DATA OF THE EQUITY SHARES

Our Equity Shares are listed on BSE Limited. Our Equity Shares are trad&8Eo For details in connection
with the stock market data of the Stock Exchanges, please refer taferditled Market Price Information'
beginning on pag&06 of this Draft Letter of Offer.

SELLING RESTRICTIONS

This Draft Letter of Offer is solely for the use of the person Wd®received it from our Company or from the
Registrar. This Draft Letter of Offer is not to be reproduced or distriiatady other person.

The distribution of this Draft Letter of Offer, Letter of Offer, Abridgeetter of Offer, Application Form, the
Rights Entitlement Letter and the issue of Rights Entitlements anityERhares on a rights basis to persons in
certain jurisdictions outside India is restricted by legal requirements pregyailithose jurisdictions. Persons
into whose possession this Draft Letter of Offer, Letter of Offeridyed Letter of Offer Application Form and
the Rights Entitlement Letter may come are required to inform themselvesaitl observe such restrictions.
Our Company is making this Issue on a rights basis to the Eligduity Shareholders of our Company and will
dispatch the Draft Letter of Offer, Letter of Offer, Abridged Letter ofe©fipplication Form and the Rights
Entitlement Letter only to Eligible Equity Shareholders who have provaddddian address to our Company

No action has been or will be taken to permit the Issue in any jurisdictidhe ggossession, circulation, or
distribution of this Draft Letter of Offer, Letter of Offer, Abridged Lewé&iOffer or any other material relating
to our Company, the Equity Shares or Rights Entitlement in aisgljction, where action would be required for
that purpose, except that this Draft Letter of Offer has been filed with SEBhe@®tock Exchanges.

Accordingly, the Rights Entitlement or Equity Shares may not fezeaf or sold, directly or indirectly, and this
Draft Letter of Offer or any offering materials or advertisements in ection with the Issue or Rights

Entitlement may not be distributed or published in any jurisdiction, ¢xt@gcordance with legal requirements
applicable in such jurisdiction. Receipt of this Draft Letter of Offer wilt nonstitute an offer in those

jurisdictions in which it would be illegal to make such an offer.
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This Draft Letter of Offer and its accompanying documents are being sufiplied solely for your information
and may not be reproduced, redistributed or passed on, direatljir@ctly, to any other person or published, in
whole or in part, for any purpose. If this Draft Letter of Offer i®ie®d by any person in any jurisdiction where
to do so would or might contravene local securities laws or regulatiday, their agent or nominee, they must
not seek to subscribe to the Equity Shares or the Rights Entitlememtdefo in this Draft Letter of Offer.
Investors are advised to consult their legal counsel prior to applyitigef@tights Entitlement and Equity Shares
or accepting any provisional allotment of Equity Shares, or makingféery sale, resale, pledge or other transfer
of the Equity Shares or Rights Entitlement.

Neither the delivery of this Draft Letter of Offer nor any sale hereursthat| under any circumstances create

any implication that there has been no change in®®&P SDQ\TV DIIDLUV I[URP WKH GDWH KHUH
information or that the information contained herein is correct as dfimeysubsequent to this date or the date

of such information. Each person who exercises Rights Entitleraadtsubscribes for Equity Shares, or who

purchases Rights Entitlements or Equity Shares shall do so in accovddmt® restrictions set out below.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE EQUITY SHARES HAVE NOT BEEN AND WILL NOT
BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
SSECURITIES ACT © OR ANY U.S. STATE SECURITIES LAWS AND MAY NOT BE OFFERED,
SOLD, RESOLD OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES, EXCEPT IN A
TRANSACTION EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT. THE RIGHTS ENTITLEMENTS AND EQUITY SHARES REFERRED TO IN THE DRAFT
LETTER OF OFFER ARE BEING OFFERED IN INDIA, BUT NOT IN THE UNITE D STATES. THE
OFFERING TO WHICH THE DRAFT LETTER OF OFFER RELATES IS NOT, AND UNDER NO
CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY EQUITY SHARES OR
RIGHTS ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A SOLICITATION
THEREIN OF AN OFFER TO BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, DRAFT
LETTER OF OFFER SHOULD NOT BE FORWARDED TO OR TRANSMITTED IN OR INTO THE
UNITED STATES AT ANY TIME.

Neither our Company, nor any person acting on behalf of our @wynpiill accept a subscription or renunciation
from any person, or the agent of any person, who appearsdo\wkp our Company, or any person acting on
behalf of our Company, has reason to believe is, in the United Stagestiabuy order is made. Envelopes
containing an Application Form should not be postmarked in the United Statesmvis¢hdispatched from the
United States or any other jurisdiction where it would be illegal to mak#erruader this Draft Letter of Offer.
Our Company is making this Issue on a rights basis to the Eligguéy Shareholders and this Draft Letter of
Offer, Letter of Offer/ Abridged Letter of Offer, Application Formdatine Rights Entitlement Letter will be
dispatched to the Eligible Equity Shareholders who have provided an Indi@ssitb our Company. Any person
who acquires the Rights Entitlements and the Equity Shares will be ddented/e declared, represented,
warranted and agreed, by accepting the delivery of the Draft Letter of )ftbigt it is not and that, at the time
of subscribing for the Equity Shares or the Rights Entitlementdl] ot be, in the United States when the buy
order is made; and (ii) is authorised to acquire the Rights Entitlemeathie Equity Shares in compliance with
all applicable laws, rules and regulations

Our Company reserves the right to treat as invalid any Application Form vhieppears to our Company or
its agents to have been executed in or dispatched from the United StAtasrafa; (i) does not include the
relevant certification set out in the Application Form headgderseas Shareholdéts the effect that the person
accepting and/or renouncing the Application Form does not have a registdredsathnd is not otherwise
located) in the United States, and such person is complying with laws @frtbdictions applicable to such
person in connection with the Issue, among others; (iii) where omp&uy believes acceptance of such
Application Form may infringe applicable legal or regulatory requirement8y)owhere a registered Indian
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address is not provided, and our Company shall not be bound to ralksue any Equity Shares or Rights
Entitlement in respect of any such Application Form.

None of the Rights Entitlements or the Equity Shares have beeii| bewegistered under the United States
Securities Act of 1933, as amended (t¥®zcurities Act” or any state securities laws in the United States.
Accordingly, the Rights Entitlements and Equity Shares are b&ergd and sold only outside the United States
in compliance with Regulations under the Securities Act and the applicable lawgwigHictions where those
offers and sales are made.

NO OFFER IN ANY JURISDICTION OUTSIDE INDIA

NO OFFER OR INVITATION TO PURCHASE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES
IS BEING MADE IN ANY JURISDICTION OUTSIDE OF INDIA, INCLUDING, BUT NOT LIMITED ©
AUSTRALIA, BAHRAIN, CANADA, THE EUROPEAN ECONOMIC AREA, GHANA, HONGKONG,
INDONESIA, JAPAN, KENYA, KUWAIT, MALAYSIA, NEW ZEALAND, SULTANATE OF OMAN,
PEOPLE'S REPUBLIC OF CHINA, QATAR, SINGAPORE, SOUTH AFRICA, SWITZERID,
THAILAND, THE UNITED ARAB EMIRATES, THE UNITED KINGDOM AND THE UNITED STATES.
THE OFFERING TO WHICH THIS DRAFT LETTER OF OFFER RELATES IS NOT, AND UNDER NO
CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY RIGHTS EQUITY SHARES OR
RIGHTS ENTITLEMENT FOR SALE IN ANY JURISDICTION OUTSIDE INDIA OR AS A SOLICIADN
THEREIN OF AN OFFER TO BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, THIS DRAFT
LETTER OF OFFER SHOULD NOT BE FORWARDED TO OR TRANSMITTED IN OR INTO ANY OTHER
JURISDICTION AT ANY TIME.

NOTICE TO INVESTORS

NO ACTION HAS BEEN TAKEN OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC
OFFERING OF THE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES TO OCCUR IN ANY
JURISDICTION OTHER THAN INDIA, OR THE POSSESSION, CIRCULATION OR
DISTRIBUTION OF THIS DRAFT LETTER OF OFFER OR ANY OTHER MATERIAL RELAT ING
TO OUR COMPANY, THE RIGHTS ENTITLEMENTS OR THE RIGHTS EQUITY SHARES IN ANY
JURISDICTION WHERE ACTION FOR SUCH PURPOSE IS REQUIRED. ACCORDINGLY, THE
RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES MAY NOT BE OFFERED OR SOLD,
DIRECTLY OR INDIRECTLY, AND NEITHER THIS DRAFT LETTER OF OFFER NOR ANY
OFFERING MATERIALS OR ADVERTISEMENTS IN CONNECTION WITH THE RIGHTS
ENTITLEMENTS OR RIGHTS EQUITY SHARES MAY BE DISTRIBUTED OR PUBLISHED I N OR
FROM ANY COUNTRY OR JURISDICTION EXCEPT IN ACCORDANCE WITH THE LEGA L
REQUIREMENTS APPLICABLE IN SUCH COUNTRY OR JURISDICTION. THIS ISSUE WILL BE
MADE IN COMPLIANCE WITH THE APPLICABLE SEBI REGULATIONS. EACH PURCHASER
OF THE RIGHTS ENTITLEMENTS OR THE RIGHTS EQUITY SHARES IN THIS IS SUE WIL L BE
DEEMED TO HAVE MADE ACKNOWLEDGMENTS AND AGREEMENT.

0(&+$1,60 )25 5('5(66%/ 2) ,19(6725 *5,(9%$1&(6

Our Company has adequate arrangements for redressal of investongggeua compliance with the SEBI
Listing Regulations. We have been registered with the SEBI Complaints Regsemn $SCORES) as required
by the SEBI Circular no. CIR/ OIAE/ 2/ 2011 dated June 3, 20bhsequently, investor grievances are tracked
online by our Company.

Our Company has a Stakeholders Relationship Committee which meets at leastyeaceand as and when
required. Its terms of reference include considering and resolviagagces of Shareholders in relation to
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transfer of shares and effective exercise of voting rights. All tovgsievances received by us have been handled
by the Registrar and Share Transfer Agent in consultation with the Cor8parstary and Compliance Officer.

Investor complaints received by our Company are typically disposeitioh 15 days from the receipt of the
complaint.

Investors may contact the Registrar or our Company Secretary and Compliance Officer fany pre-lssue
or post Issue related matter. All grievances relating to the ASBA process may be addsed to the
Registrar, with a copy to the SCSBs (in case of ASBA process), giving full detaslsch as name, address of
the Applicant, contact number(s), e mail address of the sole/ first holder, folio nuver or demat account
number, number of Equity Shares applied for, amount blocked (in case of ASBgrocess), ASBA Account
number and the Designated Branch of the SCSBs where the Application Form or the plain paper
application, as the case may be, was submitted by the Investors along with a pleatpy of the
acknowledgement slip (in case of ASBA process). For details on the ASBA process; Jegms of the Issue”
beginning on page 124The contact details of Registrar to the Issue and our Company Secretary and
Compliance Officer are as follows

Registrar to the Company and Issue

Link Intime India Private Limited

C-101, 1st Floor, 247 Park, LBS Marg, Surya Nagar,
Gandhi Nagar Vikhroli (West),

Mumbai #00 083, Maharashtra, India

Tel 1+ 91 8108114949

Email : rajathfinance.rights@linkintime.co.in
Website: www.linkintime.co.in

Investor Grievance Email: rajathfinance.rights@linkintime.co.in
Compliance Officer: Mr. BN Ramakrishnan

Contact Person:Ms. Shanti Gopalkrishnan

SEBI Registration No: INRO00004058

CIN: U67190MH1999PTC118368

Investors may contact the Registrar to the Issue or our Company Seareta@pmpliance Officer for any pre-
Issue/post- Issue related matter such as non-receipt of letter of Allotmestit,of Rights Equity Shares, refund
and such other matters. The contact details of the Compliance Officer are as follows

Company Secretary and Compliance Officer R1 RXU &RPSDQ\
$NDVK +LUHQEKDL %KHGD

$ G G U afficé No.1001, Tenth Floor, K.P. Aurum Building,

CTS No0.426A, Marol Maroshi Road, Andheri (E), Mumbai 400059
&RQWDFW 'HWDLOV

(PDLO &RPSOLDQFH#I\Q[FDSLWDO FRP

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

Our Company has not submitted any application to SEBI for exemptiondomplying with any provisions of
Securities

67$786 2) 28767%$1',1* ,19(6725 &203/%$,176 ,1 5(/$7,21 72 285 &2

$V RQ WKH GDWH RI WKLV 'UDIW /HWWHUYRN 2RHUF R\PKSHOUH. WV HL Q RUR &
&RPSDQ\
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IX ISSUE INFORMATION

TERMS OF THE ISSUE

This section is for the information of the Eligible Equity Shareholders prapdsiapply in this Issue. The
Eligible Equity Shareholders should carefully read the provisions contained ilDthft Letter of Offer, the
Abridged Letter of Offer, the Rights Entitlement Letter and the Application Form, bafbreitting the
Application Form. Our Company and the Lead Manager are not liablarffpramendments or modifications or
changes in applicable laws or regulations, which may occur after the date @rtft Letter of Offer. The
Eligible Equity Shareholders are advised to make their independent investigatiomsamel that the Application
Form is accurately filled up in accordance with instructions provided thereihthe Draft Letter of Offer.
Unless otherwise permitted under the SEBI ICDR Regulations read with theR&ERAtion Circulars, the
Eligible Equity Shareholders proposing to apply in this Issue can apphttmough ASBA or by mechanism as
disclosed in the Draft Letter of Offer.

This Issue is proposed to be undertaken on a rights basis ambjéssto the terms and conditions contained in
this Draft Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Applicationaral
the Memorandum of Association and the Articles of Association of our Contipapyovisions of the Companies
Act, 2013, the FEMA, the FEMA Rules, the SEBI ICDR Regulations, the [SBBR] Regulations and the
guidelines, natifications, circulars and regulations issued by SEBI, the Govetrnfrledia and other statutory
and regulatory authorities from time to time, approvals, if any, from RBtheraegulatory authorities, the
terms of the Listing Agreements entered into by our Company with Stock Excdrashgfessterms and conditions
as stipulated in the Allotment Advice.

I.  DISPATCH AND AVAILABILITY OF ISSUE MATERIALS

In accordance with the SEBI (ICDR) Regulations, the SEBI Relaxation Cictiter Abridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and othee Isgterial will be sent/ dispatched
only to the Eligible Equity Shareholders who have provided Indiareaddin case such Eligible Equity
Shareholders have provided their valid e-mail address, the Abridged Lettienfte Application Form,
the Rights Entitlement Letter and other Issue material will be sent only toétidie-mail address and in
case such Eligible Equity Shareholders have not provided their e-megkadthen the Abridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and other Issterial will be dispatched, on
a reasonable effort basis, to the Indian addresses provided by them.

Further, the Letter of Offer will be sent/ dispatched to the Eligible Equity Stidexk who have provided
Indian address and who have made a request in this regard. In caségbiehEjuity Shareholders have
provided their valid e-mail address, the Letter of Offer will be sent only tovhlkdr e-mail address and in
case such Eligible Equity Shareholders have not provided their e-rdeglsadthen the Letter of Offer will
be dispatched, on a reasonable effort basis, to the Indian addresses proviasd. by

Shareholders can access the Draft Letter of Offer, the Abridged Letidfenfand the Application Form
(provided that the Eligible Equity Shareholder is eligible to subscribeddEdhity Shares under applicable
laws) on the websites of:

() Our Company atvww.fynxcapital.cont

(i) the Registrar atvww.linkintime.co.in;

(iii) the Lead Manager atww.bonanzaonline.com
(iv) the Stock Exchanges atvw.bseindia.comand

Eligible Equity Shareholders can also obtain the details of their respective Righisments from the
website of the Registrar€., www.linkintime.co.ir) by entering their DP ID and Client ID or Folio Number
(for Eligible Equity Shareholders who hold Equity Shares in phygicad as on Record Date) and PAN.
The link for the same shall also be available on the website of our Corfipanyww.fynxcapital.con.

Please note that neither our Company nor the Registrar nor the Lead Manager shall be responsibl
for non-dispatch of physical copies of Issue materials, including the Letter @ffer, the Abridged
Letter of Offer, the Rights Entitlement Letter and the Application Form or delay inthe receipt of this
Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form
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attributable to non-availability of the e-mail addresses of Eligible Equity Sharkolders or electronic
transmission delays or failures, or if the Application Forms or the Rights Entitlenent Letters are
delayed or misplaced in the transit.

The distribution of the Letter of Offer, Abridged Letter of Offer, Rights Entitlement Letter and the issue
of Equity Shares on a rights basis to persons in certain jurisdictidagl® India is restricted by legal
requirements prevailing in those jurisdictions. No action has beerill toewtaken to permit this Issue in
any jurisdiction where action would be required for that purpose, eiwapthe Letter of Offer is being
filed with the Stock Exchanges. Accordingly, the Rights EntitlemamtsEquity Shares may not be offered
or sold, directly or indirectly, and the Letter of Offer, the Abridgettér of Offer, the Rights Entitlement
Letter, the Application Form or any Issue related materials or advertisementmiection with this Issue
may not be distributed, in any jurisdiction, except in accordance withaa permitted under the legal
requirements applicable in such jurisdiction. Receipt of the Letter of GtiferAbridged Letter of Offer,
the Rights Entitlement Letter or the Application Form (including by wagleétronic means) will not
constitute an offer, invitation to or solicitation by anyone in anydigi®n or in any circumstances in
which such an offer, invitation or solicitation is unlawful or not autal or to any person to whom it is
unlawful to make such an offer, invitation or solicitation. In those cistantes, the Letter of Offer, the
Abridged Letter of Offer, the Rights Entitlement Letter or the ApplicatiomFoust be treated as sent for
information only and should not be acted upon for making gpli¢ation and should not be copied or re-
distributed.

Accordingly, persons receiving a copy of the Letter of Offer, thed§led Letter of Offer, the Rights
Entitlement Letter or the Application Form should not, in connection Wwehssue of the Equity Shares or
the Rights Entitlements, distribute or send the Letter of Offer, thedgdd Letter of Offer, the Rights
Entitlement Letter or the Application Form in or into any jurisdiction wher do so, would, or might,
contravene local securities laws or regulations or would subject oup&gnor its affiliates or the Lead
Manager or their respective affiliates to any filing or registration requiremtdr(than in India). If the
Letter of Offer, the Abridged Letter of Offer, the Rights Entitlemeritdreor the Application Form is
received by any person in any such jurisdiction, or by their agembminee, they must not seek to make
an application or acquire the Rights Entitlements referred to in the Let®fesf the Abridged Letter of
Offer, the Rights Entitlement Letter or the Application Form. Any person mibkes an application to
acquire Rights Entitlements and the Equity Shares offered in the giuee deemed to have declared,
represented and warranted that such person is authorized to acquire th&Rlifletaents and the Equity
6KDUHV LQ FRPSOLDQFH ZLWK DOO DSSOLFDEMDWHVRQEIV BMRGLYVELXO/MD\
India, without requirement for our Company or our affiliates @r ltead Manager or their respective
affiliates to make any filing or registration (other than in India).

PROCESS OF MAKING AN APPLICATION IN THIS ISSUE

In accordance with Regulation 76 of the SEBI ICDR Regulations, the SEBI Rights lss Circulars
and the ASBA Circulars, all Shareholders desiring to make an application in this Issue are
mandatorily required to use the ASBA process. Shareholders should carefully read the pfigions
applicable to such application before making their application through ASBA.

The Application Form can be used by the Eligible Equity Shareholders lasswieé Renouncees, to make
Applications in this Issue basis the Rights Entitlement credited in their respaetnad accounts or demat
suspense escrow account, as applicable. For further details on the RiglimEnts and demat suspense
HV FUR Z D F FReMiQofRightsiEhtilements in demat accounts of Eligible Equity Shareholders
below.

Investors can submit either the Application Form in physical mode dbignated Branches of the SCSBs
or online/ electronic Application through the website of the SCSBs (if meaitalale by such SCSB)
authorizing the SCSB to block the Application Money in an ASBA Account magdabith the SCSB.
Application through ASBA facility in electronic mode will only be available wittls8CSBs who provide
such facility.

Investors applying through the ASBA facility should carefullydréhe provisions applicable to such

Applications before making their Application throughth€86$ SURFHVYV )R UM&Hy6DehOV WLWO
Application through the ASBA Process RQ SZbJH
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Please note that subject to SCSBs complying with the requirements of SHBUlaC
CIR/CFD/DIL/13/2012 dated September 25, 2012, within the perioddattiu therein, Applications may
be submitted at the Designated Branches of the SCSBs.

Further, in terms of the SEBI Circular CIR/CFD/DIL/1/2013 dated Janua2913, it is clarified that for
making Applications by SCSBs on their own account using ASBA faadlitgh such SCSB should have a
separate account in its own name with any other SEBI registered SCSB(s)cBauht shall be used solely
for the purpose of making an Application in this Issue and cleaaeated funds should be available in
such account for such an Application.

Applicants should note that they should very carefully fill-in their depository accountdetails and

PAN in the Application Form or while submitting application through online/electronic Application

through the website of the SCSBs (if made available by such SCSB). Please note that inectrr

depository account details or PAN or Application Forms without depository account detes shall be

treated as incomplete and shallbe M HFWHG )RU GHWDriTedinidaiRe] HRWRXRG RQ SDJH
131 Our Company, the Lead Manager, the Registrar and the SCSBs shall not be liable fony

incomplete or incorrect demat details provided by the Applicants.

Additionally, in terms of Regulation 78 of the SEBI ICDR Regulatiohs,Eligible Equity Shareholders

may choose to accept the offer to participate in this Issue by mdkingopper Applications. Please note

that SCSBs shall accept such applications only if all details required forgrthkirapplication as per the

SEBI ICDR Regulations are specified in the plain paper application and thiieeEgjuity Shareholders

making an application in this Issue by way of plain paper applicationsngtidde permitted to renounce

DQ\ SRUWLRQ RI WKHLU 5LJKW V MaRinglota® Applidafion by E)idle BogHitt DLOV  VH |
Shareholders on Plain Paper under ASBA process EHOR Z

Options available to the Eligible Equity Shareholders

The Rights Entitlement Letter will clearly indicate the number of Equity&dhtirat the Eligible Equity
Shareholder is entitled to.

If the Eligible Equity Shareholder applies in this Issue, then suclbEligquity Shareholder can:
(i) apply for its Equity Shares to the full extent of its Rights Entitlements; o

(i) apply for its Equity Shares to the extent of part of its Rights Entitlenfesitfsout renouncing the
other part); or

(iii) apply for Equity Shares to the extent of part of its Rights Enti#ttésand renounce the other part of
its Rights Entitlements; or

(iv) apply for its Equity Shares to the full extent of its Rights Entitlesiand apply for additional Equity
Shares; or

(v) renounce its Rights Entitlements in full.
Making of an Application through the ASBA process

Shareholders, wishing to participate in this Issue through the ASBA fadlitgquired to have an ASBA
enabled bank account with an SCSB, prior to making the Application. Sfdeehdesiring to make an
Application in this Issue through ASBA process, may submit thaiégtion Form in physical mode to the
Designated Branches of the SCSB or online/ electronic Application through the velibteSCSBs (if
made available by such SCSB) for authorizing such SCSB to blockcatipgn Money payable on the
Application in their respective ASBA Accounts.

Shareholders should ensure that they have correctly submitted the Applieatiorand have provided an
authorisation to the SCSB, via the electronic mode, for blocking furttie iIASBA Account equivalent to
the Application Money mentioned in the Application Form, as the case may be,temé¢hof submission

of the Application.

For the list of banks which have been notified by SEBI to act as SCSB&fAGBA process, please refer
to https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yed&xih
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Please note that subject to SCSBs complying with the requirements SEBI circular bearing reference
number CIR/CFD/DIL/13/2012 dated September 25, 2012, within the perstigulated therein,
Applications may be submitted at the Designated Branches of the SCSBs. Farteens of the SEBI
circular bearing reference number CIR/CFD/DIL/1/2013 dated January 2, RG&3Xlarified that for
making Applications by SCSBs on their own account using ASBA faodéigh such SCSB should have a
separate account in its own name with any other SEBI registered SCSBfshcBaunt shall be used solely
for the purpose of making an Application in this Issue and clear deearitands should be available in
such account for such an application.

Our Company, its directors, its employees, affiliates, associates eindettpective directors and officers
and the Lead Manager and Registrar shall not take any responsdilagt§, mistakes, errors, omissions
and commissions etc., in relation to Applications accepted by SCSBs, Appliaapioasied by SCSBs,
Applications accepted but not uploaded by SCSBs or Applications accepteglaaded without blocking
funds in the ASBA Accounts.

'RIV IRU 6KDUHKROGHUY DSSO\LQJ WKURXJK $6%$%$

(@) Ensure that the details about your Depository Participant, PAN and beneficiary aaegntrect
and the beneficiary account is activated as the Equity Shares will be allottedianaterialized form
only.

(b) Ensure that the Applications are submitted with the Designated Branch of the &@&E8stails of
the correct bank account have been provided in the Application.

(c) Ensure that there are sufficient funds (equal to {number of EquityeSkiacluding additional Equity
Shares) applied for} X {Application Money of Equity Shares}) available in ASBA Atonentioned
in the Application Form before submitting the Application to the respective asig) Branch of the
SCSB.

(d) Ensure that you have authorised the SCSB for blocking funds equit@bkiet total amount payable
on application mentioned in the Application Form, in the ASBA Account, dtlwletails are
provided in the Application Form and have signed the same.

(e) Ensure that you have a bank account with an SCSB providing ASB#&yfacil/our location and the
Application is made through that SCSB providing ASBA facility in suciation.

(f) Ensure that you receive an acknowledgement from the Designated Brane&h SC8B for your
submission of the Application Form in physical form or plain papeiiégjmon.

(g) Ensure that the name(s) given in the Application Form is exactlathe as the name(s) in which the
beneficiary account is held with the Depository Participant. In case the Appli€ation is submitted
in joint names, ensure that the beneficiary account is also held injeiateames and such names
are in the same sequence in which they appear in the Application FortieaRéghts Entitlement
Letter.

'R Qgfifor Shareholders applying through ASBA:

(&) Do not submit the Application Form after you have submitted a plain papplication to a
Designated Branch of the SCSB or vice versa.

(b) Do not send your physical Application to the Lead Manager, the RegisteaEstitow Collection
Bank(s) (assuming that such Escrow Collection Bank is not an SCSB)ch lofahe SCSB which is
not a Designated Branch of the SCSB or our Company; instead submit thecsanbDesignated
Branch of the SCSB only.

(c) Do not instruct the SCSBs to unblock the funds blocked under the AB&*ss upon making the
Application.

(d) Do not submit Application Form using third party ASBA account.
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Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process

An Eligible Equity Shareholder in India who is eligible to apply under the ABB&ess may make an
application to subscribe to this Issue on plain paper in case of non-m&fcAtlication Form as detailed
above. In such cases of non-receipt of the Application Formdhreumail or physical delivery (where
applicable) and the Eligible Equity Shareholder not being in a position to d@bliem any other source
may make an application to subscribe to this Issue on plain pap¢éh&iame details as per the Application
Form that is available on the website of the Registrar, Stock Exchantieslarad Manager. An Eligible
Equity Shareholder shall submit the plain paper Application to the DesignatechBraithe SCSB for
authorising such SCSB to block Application Money in the said bank acomaintained with the same
SCSB. Applications on plain paper will not be accepted from any EligibleyE§b#reholder who has not
provided an Indian address or is a U.S. Person or in the United States.

Please note that the Eligible Equity Shareholders who are making the Applmatxain paper shall not
be entitled to renounce their Rights Entitlements and should not thiiZgpplication Form for any purpose
including renunciation even if it is received subsequently.

The Application on plain paper, duly signed by the Eligible Equitgr&iolder including joint holders, in
the same order and as per specimen recorded with his/her basikieiach the office of the Designated
Branch of the SCSB before the Issue Closing Date and should cdwdallowing particulars:

(@) Name of our Company, beirggjath Finance Limited,;

(b) Name and address of the Eligible Equity Shareholder including joidets (in the same order and as
per specimen recorded with our Company or the Depository);

(c) Folio Number (in case of Eligible Equity Shareholders who hold E@ligres in physical form as on
Record Date)/DP and Client ID;

(d) Except for Applications on behalf of the Central or State Government, the resid&ikkkim and the
officials appointed by the courts, PAN of the Eligible Equity Shareholdkfareach Eligible Equity
Shareholder in case of joint names, irrespective of the total value ofjtlity Shares applied for
pursuant to this Issue;

(e) Number of Equity Shares held as on Record Date;

(H  Allotment option tonly dematerialised form;

(g) Number of Equity Shares entitled to;

(h) Number of Equity Shares applied for within the Rights Entitlements;

() Number of additional Equity Shares applied for, if any (applicable omgtife Rights Entitlements
have been applied for);

() Total number of Equity Shares applied for;

(k) Total amount paid at the rate of Rs. 10/- per Equity Share;

() Details of the ASBA Account such as the SCSB account number, aadss and branch of the
relevant SCSB;

(m) In case of non-resident Eligible Equity Shareholders making an applicgtioran Indian address,
details of the NRE/FCNR/NRO account such as the account number, name, adtitrasemof the
SCSB with which the account is maintained,;

(n) Authorisation to the Designated Branch of the SCSB to block an amount eguieatee Application
Money in the ASBA Account;

(o) Signature of the Eligible Equity Shareholder (in case of joint holdeegear in the same sequence
and order as they appear in the records of the SCSB); and

(p) All such Eligible Equity Shareholders are deemed to have accepted tharigtlow

3, H ZLOO QRW RIIHU VHOO RU RWKHUZIDWHWUZRDRNWKHRIDD @H RO FW K HU
us in any jurisdiction or under any circumstances in which such offealeris not authorized or to any

person to whom it is unlawful to make such offer, sale or invitation exadpt gircumstances that will

result in compliance with any applicable laws or regulations. We satisfyeacid account for which we

are acting satisfies, all suitability standards for Shareholders in investnoénte type subscribed for

herein imposed by the jurisdiction of our residence.

I/ We understand and agree that the Rights Entitlement and Rights Bdpaitgs may not be reoffered,
resold, pledged or otherwise transferred except in an offshore transactcmmipliance with Regulation
S, or otherwise pursuant to an exemption from, or in a transactiorsuigiect to, the registration
requirements of the US Securities Act.
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I/ We (i) am/ are, and the person, if any, for whose account l&ee acquiring such Rights Entitlement

DQG RU WKH 5LIJKWV (TXLW\ 6KDUHV LVRWUH:*RBEWIHIGHRYKB\B GHILI
S5HIXODWLRQ 6° DQG LdRights\Entibecheint ol of the Righis Bokity Shares in an

offshore transaction meeting the requirements of Regulations.

I/ We acknowledge that the Company, its affiliates and others will rely thpanuth and accuracy of the
foregoing representationf QG DJUHHPHQWYV ~

In cases where Multiple Application Forms are submitted for Applications pegamRights Entitlements
credited to the same demat account or in demat suspense escrow accouticasegppcluding cases
where a Shareholders submits Application Forms along with a plain papécation, such Applications
shall be liable to be rejected.

Shareholders are requested to strictly adhere to these instructions. Failaresdocduld result in an
application being rejected, with our Company, the Lead Manager and therRegot having any liability
to the Shareholders. The plain paper Application format will be available on the veflibéeRegistrar at
www.linkintime.co.in

Our Company, the Lead Manager and the Registrar shall not be respdngiblé@pplications are not
XSORDGHG E\ WKH 6&6% RU IXQGY DUH QRR$FERRGWN GR QORW KEH BRRKUDKJ A\
Closing Date.

Making of an Application by Eligible Equity Shareholders holding Equity Shares in physicaldrm

Please note that in accordance with Regulation 77A of the SEBI ICDR Regulatidnsittedhe SEBI
Rights Issue Circulars, the credit of Rights Entitlements and AlldtofeBquity Shares shall be made in
dematerialised form only. Accordingly, Eligible Equity Shareholders ingldEquity Shares in physical
form as on Record Date and desirous of subscribing to EquateSin this Issue are advised to furnish the
details of their demat account to the Registrar or our Company at least tikimg\days prior to the Issue
Closing Date, to enable the credit of their Rights Entitlements in th@iectge demat accounts at least
one day before the Issue Closing Date.

Prior to the Issue Opening Date, the Rights Entitlements of those Eligiji¢y Shareholders, among
others, who hold Equity Shares in physical form, and whose dematraai=tails are not available with
our Company or the Registrar, shall be credited in a demat suspense ascomnt opened by our
Company.

Eligible Equity Shareholders, who hold Equity Shares in physical &mmn Record Date and who have
opened their demat accounts after the Record Date, shall adhere to followdadyve for participating in
this Issue:

(@) The Eligible Equity Shareholders shall send a letter to the Registrar cogtdiainame(s), address,
e-mail address, contact details and the details of their demat account alongpyithf self-attested
PAN and self-attested client master sheet of their demat account either taraijto the RTA at
rajathfinance.rights@linkintime.cowor by post, speed post, courier or hand delivery, so as to reach t
the Registrar no later than two Working Days prior to the Issuer@date;
(b) The Registrar shall, after verifying the details of such demat account, trandReghite Entitlements
of such Eligible Equity Shareholders to their demat accounts at leastyhefdee the Issue Closing
Date;
(c) 7KH UHPDLQLQJ SURFHGXUH IRU $SSOLRaxngLoRdan ApRliba®od b H VDPH I
Eligible Equity Shareholders on Plain Paper under ASBA proceBsH Q WdbBv@.H G

Resident Eligible Equity Shareholders who hold Equity Shares in physioabfoon the Record Date will
not be allowed renounce their Rights Entitlements in the Issue. HoweeérEligible Equity Shareholders,
where the dematerialized Rights Entitlements are transferred from thexseigserow demat account to
the respective demat accounts within prescribed timelines, can apply for maldiguity Shares while
submitting the Application through ASBA process.
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Application for Additional Equity Shares

Shareholders are eligible to apply for additional Equity Shares over and thieavRights Entitlements,

provided that they are eligible to apply for Equity Shares under applicable lanegrttbtre applied for all

the Equity Shares forming part of their Rights Entitlements withowureing them in whole or in part.

Where the number of additional Equity Shares applied for exceeds the ranaliable for Allotment, the

Allotment would be made as per the Basis of Allotment finalised in consultaitlothe Designated Stock

Exchange. Applications for additional Equity Shares shall be consideredllatmeht shall be made in
DFFRUGDQFH ZLWK WKH 6(%, ,&'5 5HJXO DQBassQNIIBtQdbt LIPGH @MW HRRIHIEQ H L
below.

Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for adtional
Equity Shares Non-resident Renouncees who are not Eligible Equity Shareholders caphotfap
additional Equity Shares.

Additional general instructions for Shareholders in relation to making of alicgtion

(@) Please read the Letter of Offer carefully to understand the Application prandsapplicable
settlement process.

(b) Please read the instructions on the Application Form sent to you. Applisatoid be complete in
all respects. The Application Form found incomplete with regard to any o&tkieytars required to
be given therein, and/or which are not completed in conformity Wwithidrms of the Letter of Offer,
the Abridged Letter of Offer, the Rights Entitlement Letter and the Applic&oom are liable to be
rejected. The Application Form must be filled in English.

(c) In case of non-receipt of Application Form, Application can be made ongdger mentioning all

QHFHVVDU\ GHWDLOV DV PHQKing Ofth Apploatidrl byWEKgibleVEdEHtW L R Q 3
Shareholders on Plain Paper under ASBA proce8HQWLRQHG DERYH

(d) Applications should be submitted to the Designated Branch of the SCSB or nimdéetectronic
through the website of the SCSBs (if made available by such SCSB) forisuiy such SCSB to
block Application Money payable on the Application in their respective ASBA Adso®lease note
that on the Issue Closing Date, (i) Applications through ASBA procésbewvuploaded until 5.00
p.m. (Indian Standard Time) or such extended time as permitte@ I8tdbk Exchanges.

(e) Applications should not be submitted to the Banker(s) to the Issisaow Collection Bank(s)
(assuming that such Escrow Collection Bank is not an SCSB), our Corapdmy Registrar or the
Lead Manager.

(f All Applicants, and in the case of Application in joint names, each ojoihe Applicants, should
mention their PAN allotted under the Income-tax Act, irrespective of the arabtheé Application.
Except for Applications on behalf of the Central or the State Government, the tesii8ikkim and
the officials appointed by the courts, Applications without PAN will besiciared incomplete and are
liable to be rejected. With effect from August 16, 2010, the demat acdoutisareholders for which
3$1 GHWDLOV KDYH QRW EHHQ YHULILHG VKDOIQWHD QM FEIHGQGWG
Equity Shares pursuant to this Issue shall be made into the accownth &hareholders.

(g) Ensure that the demographic details such as address, PAN, DP ID, Cliemnkzdzount details and
R F F XS DDém&ytaphic Detalss DUH XSGDWHG WUXH DQG FRUUHFW LQ L
applying under this Issue should note that on the basis of nameSifaheholders, DP ID and Client
ID provided by them in the Application Form or the plain paper Applicatiamshe case may be, the
Registrar will obtain Demographic Details from the Depository. ThereforeegBtilders applying
under this Issue should carefully fill in their Depository Account detaikhénApplication. These
Demographic Details would be used for all correspondence with such Sldarstincluding mailing
of the letters intimating unblocking of bank account of the respechiaseBolders and/or refund. The
Demographic Details given by the Shareholders in the Application Form woulde used for any
other purposes by the Registrar. Hence, Shareholders are advised tahgidBemographic Details
as provided to their Depository Participanihie Allotment Advice and the e-mail intimating
unblocking of ASBA Account or refund (if any) would be e-mailed to the addressf the
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Shareholders as per the e-mail address provided to our Company or the Registrar or
Demographic Details received from the Depositories. The Registrar will give instructions the
SCSBs for unblocking funds in the ASBA Account to the extent Equity Shares are nallotted

to such Shareholders. Please note that any such delay shall be at the sole risk of the&twders
and none of our Company, the SCSBs, Registrar or the Lead Manager shall be liable to
compensate the Shareholders for any losses caused due to any such delay or be liableyt@apga
interest for such delay. In case no corresponding record is available with the Depasies that
match three parameters, (a) names of the Shareholders (including the order of namdgaint
holders), (b) DP ID, and (c) Client ID, then such Application Forms are liable to be rejected.

(h) By signing the Application Forms, Shareholders would be deemed to lithezised the Depositories
to provide, upon request, to the Registrar, the required Demographic Details aseawnilrecords.

(i) Forphysical Applications through ASBA at Designated Branches of SCSB, simaliould be either
in English or Hindi or in any other language specified in the Ei§lethedule to the Constitution of
India. Signatures other than in any such language or thumb impressgirbe attested by a Notary
Public or a Special Executive Magistrate under his/her official seal. The Sharshulg&rsign the
Application as per the specimen signature recorded with the SCSB.

(i) Shareholders should provide correct DP ID and Client ID/ Folio numberHligible Equity
Shareholders who hold Equity Shares in physical form as on Recoryl Wiate submitting the
Application. Such DP ID and Client ID/ Folio number should match the dactaunt details in the
records available with Company and/or Registrar, failing which sugtligapion is liable to be
rejected. Shareholders will be solely responsible for any error or inacdeataié provided in the
Application. Our Company, the Lead Manager, SCSBs or the Registraowfieriable for any such
rejections.

(k) In case of joint holders and physical Applications through ASBA proedigsjnt holders must sign
the relevant part of the Application Form in the same order and as pepebinen signature(s)
recorded with the SCSB. In case of joint Applicants, referencanyif will be made in the first
$SSOLFDQWYIV QDPH DQG DOO FRPPXQLFDWLRQ ZLOO EH DGGUHV\

(h  All communication in connection with Application for the Equity Shares, @inly any change in
contact details of the Eligible Equity Shareholders should be addressed to theaRpgiw to the
date of Allotment in this Issue quoting the name of the first/sofgiégnt, Folio number (for Eligible
Equity Shareholders who hold Equity Shares in physical form as ondRBate)/DP ID and Client
ID and Application Form number, as applicable. In case of any changetattdetails of the Eligible
Equity Shareholders, the Eligible Equity Shareholders shouldafsbthe intimation for such change
to the respective depository participant, or to our Company or the Registesse of Eligible Equity
Shareholders holding Equity Shares in physical form.

(m) Shareholders are required to ensure that the number of Equity Sharesfappligtiem do not exceed
the prescribed limits under the applicable law.

(n) Do not apply if you are ineligible to participate in this Issue under the seclgitiesapplicable to
your jurisdiction.

(o) Do not submit the GIR number instead of the PAN as the application is liable egebted on this
ground.

(p) Avoid applying on the Issue Closing Date due to risk of delay/ restrictiongking any physical
Application.

(q) Do not pay the Application Money in cash, by money order, pagradpostal order.

() Do not submit multiple Applications.

(s) Noinvestment under the FDI route (i.e. any investment which would nesldt Shareholders holding
10% or more of the fully diluted paid-up equity share capital oCtipany or any FDI investment
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(®)

for which an approval from the government was taken in the pdkbendllowed in the Issue unless
such application is accompanied with necessary approval or coveredaupdeiexisting approval
from the government. It will be the sole responsibility of the Sharehdialerssure that the necessary
approval or the pre-existing approval from the government is vatidder to make any investment in
the Issue. The Lead Manager and our Company will not be resfgofailany allotments made by
relying on such approvals.

An Applicant being an OCB is required not to be under the adverse noti& ah&in order to apply
for this issue as an incorporated non-resident must do so in accovdéimtee FDI Circular 2020
and Foreign Exchange Management (Non-Debt Instrument) Rules, 2019.

Ground for Technical Rejections

Applications made in this Issue are liable to be rejected on the following grounds

@)

(b)

(©)

(d)

(e)

()
(@)

(h)

@

1)

(k)

o

(m)
(n)

(0)

DP ID and Client ID mentioned in Application does not match with the DP IDCéindt ID records
available with the Registrar.

Details of PAN mentioned in the Application does not match with the PAN reavadsble with the
Registrar.

Sending an Application to our Company, the Lead Manager, RegiEsearow Collection Bank(s)
(assuming that such Escrow Collection Bank is not a SCSB), to a bshacBCSB which is not a
Designated Branch of the SCSB.

Insufficient funds are available in the ASBA Account with the SCSB for blgckie Application
Money.

Funds in the ASBA Account whose details are mentioned in the Application Betngtbeen frozen
pursuant to regulatory orders.

Account holder not signing the Application or declaration mentioned therein.

Submission of more than one Application Form for Rights Entitlensasiable in a particular demat
account.

Multiple Application Forms, including cases where a Shareholders submits AppliEatimis along
with a plain paper Application.

Submitting the GIR number instead of the PAN (except for Applicatiorisebalf of the Central or
State Government, the residents of Sikkim and the officials appointed byuttig) co

Applications by persons not competent to contract under the Indian CoAttaci872, except
Applications by minors having valid demat accounts as per the Demographis peteided by the
Depositories.

Applications by SCSB on own account, other than through an ASBA Ataoits own name with
any other SCSB.

Application Forms which are not submitted by the Shareholders within thepgniods prescribed in
the Application Form and the Letter of Offer.

Physical Application Forms not duly signed by the sole or joint Sharehpédeapplicable.

Application Forms accompanied by stock invest, outstation cheques, posttizdeds, money order,
postal order or outstation demand.

If a Shareholders is (i) debarred by SEBI; or (ii) if SEBI has revokedtter or has provided any

interim relief then failure to attach a copy of such SEBI order allovwiagshareholders to subscribe
to their Rights Entitlements.
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(p) Applications which: (i) appears to our Company or its agents to e dxecuted in, electronically
transmitted from or dispatched from the United States (other than frornpénsthe United States
who are U.S. QIBs and QPs) or other jurisdictions where the offer anof shéeEquity Shares is not
permitted under laws of such jurisdictions; (ii) does not include the relevdificadons set out in
the Application Form, including to the effect that the person submitting amef@uncing the
Application Form is (a) both a U.S. QIB and a QP, if in the United States or &&$n or (b)
outside the United States and is a non-U.S. Person, and in each cgsersoiclis eligible to subscribe
for the Equity Shares under applicable securities laws and is complyiindawis of jurisdictions
applicable to such person in connection with this Issue; and our Corspalhyot be bound to issue
or allot any Equity Shares in respect of any such Application Form.

(q) Applications which have evidence of being executed or made in contravenéipplcfable securities
laws.

(n Application from Shareholders that are residing in U.S. address as per the dgpesiiis (other
than from persons in the United States who are U.S. QIBs and QPs).

Applications made by non-resident shareholders:

(a) Payment from third party bank accounts.
Multiple Applications

In case where multiple Applications are made using same demat accoumpplichtions shall be liable
to be rejected. A separate Application can be made in respect of Righienfientts in each demat account
of the Shareholders and such Applications shall not be treated as multiple apgliGitittarly, a separate
Application can be made against Equity Shares held in dematerialized form aihd $vares held in
physical form, and such Applications shall not be treated as multiple applic&tigtiser supplementary
Applications in relation to further Equity Shares with/without using additi®ights Entitlement will not
be treated as multiple application. A separate Application can be made in respect ofieaehaf a mutual
fund registered with SEBI and such Applications shall not be treated as multiple apmicEtio details,
V HPtoéedure for Applications by Mutual Funds” PHQWLRQHG EHORZ

In cases where Multiple Application Forms are submitted, including cases whema @)areholders
submits Application Forms along with a plain paper Application or (H)iptel plain paper Applications
(c) or multiple applications through ASBA, such Applications shall be treatedltiplmyapplications and
are liable to be rejected, other than multiple applications submitted by any®fasooter or members of
the Promoter Group to meet the minimum subscription requiremenisadyg to this Issue as described in

3&DSLWDO- hwntlotdXUHH QW RI SDUWLFLSDWLRQ E\ RXU B3URPRWHU"

Procedure for Applications by certain categories of Shareholders
BURFHGXUH IRU $SSOLFDWLRQV E\ )3,1V

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investhnyelRBis in the Equity Shares
is subject to certain limits, i.e., the individual holding of an FPI (includsm&hareholders group (which
means multiple entities registered as foreign portfolio Shareholders audlydeind indirectly having
common ownership of more than 50% of common control)) shall bevid€és of our post-lssue Equity
Share capital. In case the total holding of an FPI or Shareholders geoe@ases beyond 10% of the total
paid-up Equity Share capital of our Company, on a fully diluted badi6% or more of the paid-up value
of any series of debentures or preference shares or share warrants/thatissaed by our Company, the
total investment made by the FPI or Shareholders group will be re-classifidal subject to the conditions
as specified by SEBI and RBI in this regard and our Company arBhtareholders will also be required
to comply with applicable reporting requirements.

FPIs are permitted to participate in this Issue subject to compliance withi@ani@nd restrictions which
may be specified by the Government from time to time. FPIs vi$tote participate in the Issue are advised
to use the Application Form for non-residents. Subject to compliance wapgitable Indian laws, rules,
regulations, guidelines and approvals in terms of Regulation 21 of theFFEBRegulations, an FPI may
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issue, subscribe to or otherwise deal in offshore derivative instrurf@ntefined under the SEBI FPI

Regulations as any instrument, by whatever name called, which &disserseas by an FPI against

securities held by it that are listed or proposed to be listed on argnieed stock exchange in India, as its

underlying) directly or indirectly, only in the event (i) sudfsbore derivative instruments are issued only

to persons registered as Category | FPI under the SEBI FPI Regulatipssgli offshore derivative

instruments are issued only to persons who are eligible for registeatiGategory | FPIs (where an entity

has an investment manager who is from the Financial Action Task Feroden country, the investment

manager shall not be required to be registered as a Category | FPI); (iiiffshoneoderivative instruments

DUH LVVXHG DIWHU FRPSOLDQFH ZLWK pNQRHE YRXK FRON KW f RXRGILPV
may be prescribed by SEBI.

An FPI issuing offshore derivative instruments is also required toreertkat any transfer of offshore
derivative instruments issued by or on its behalf, is carried owabjinter alia the following conditions:

1. Such offshore derivative instruments are transferred only to peirsagsordance with the SEBI FPI
Regulations; and

2. prior consent of the FPI is obtained for such transfer, except thieepersons to whom the offshore
derivative instruments are to be transferred to are pre-approved by the FPI.

No investment under the FDI route will be allowed in the Issue unlesapptibation is accompanied with
necessary approval or covered under a pre-existing approval.

Procedure for Applications by AlFs, FVCIs, VCFs and FDI route

The SEBI VCF Regulations and the SEBI FVCI Regulations prescribe, among atlysr the investment
restrictions on VCFs and FVCls registered with SEBI. Further, the SEBI AlElI&®ns prescribe, among
other things, the investment restrictions on AlFs.

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVCioapermitted to
invest in listed companies pursuant to rights issues. Accordiagpfications by VCFs or FVCIs will not
be accepted in this Issue. Further, venture capital funds registeredeg®i@ | AlFs, as defined in the
SEBI AIF Regulations, are not permitted to invest in listed companies pursuaights issues.
Accordingly, applications by venture capital funds registered as cateddRs| as defined in the SEBI
AIF Regulations, will not be accepted in this Issue. Other categories offdRermitted to apply in this
Issue subject to compliance with the SEBI AIF Regulations. Such Alksdghbhank accounts with SCSBs
that are providing ASBA in cities / centres where such AlFs are located adatmaly required to make
use of the ASBA facility. Otherwise, applications of such AlFs are liableefection.

No investment under the FDI rouiee(any investment which would result in the Shareholders holding 10%
or more of the fully diluted paid-up equity share capital of the Compaapy FDI investment for which
an approval from the government was taken in the past) will be allowedIgstieeunless such application
is accompanied with necessary approval or covered under a preggrisgiroval from the government. It
will be the sole responsibility of the Shareholders to ensure thaetlessary approval or the pre-existing
approval from the government is valid in order to make any inwggtin the Issue. The Lead Manager and
our Company will not be responsible for any allotments made by redyirsgich approvals.

Procedure for Applications by NRIs

Investments by NRIs are governed by the FEMA Rules. Applications wibenaccepted from NRIs that
are ineligible to participate in this Issue under applicable securities laws.

$V SHU WKH )(0$%$ 5XOHV DQ 15, RU 200HU VRD\V S&UWF KJH\H RR U, Q/GILADO
instruments of a listed Indian company on repatriation basis, on anieedgtock exchange in India,

subject to the conditions, inter alia, that the total holding by any indiMdiRbor OCI will not exceed 5%

of the total paid- up equity capital on a fully diluted basis or shouléxe#ted 5% of the paid-up value of

each series of debentures or preference shares or share warrants issuétlian company and the total

holdings of all NRIs and OCls put together will not exceed 10%eofdtal paid-up equity capital on a fully

diluted basis or shall not exceed 10% of the paid-up value of eachcfat@dsentures or preference shares

or share warrants. The aggregate ceiling of 10% may be raised to 248peffial resolution to that effect

is passed by the general body of the Indian company.
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Further, in accordance with press note 3 of 2020, the FDI Policyeleasrbcently amended to state that all
investments by entities incorporate in a country which shares land batbddndia or where beneficial

owner of an investment into India is situated in or is a citizen of any saghtry (Restricted

Shareholders’ ZLOO UHTXLUH SULRU DSSURYDO RI WKHRPRNKN @GRHYW QR
whether or not an issue of the Rights Equity Shares to RestrictedhSluiars will also require prior

approval of the Government of India and each Shareholders should seanuheledegal advice about its

ability to participate in the Issue. In the event such prior approval haob&gned, the Shareholders shall

intimate our Company and the Registrar about such approval withisshe Period.

Procedure for Applications by Mutual Fund

A separate application can be made in respect of each scheme of an Indiaihfumgtwegistered with
SEBI and such applications shall not be treated as multiple applications. The applicatienbyrasset
management companies or custodians of a mutual fund should ahelicbte the name of the concerned
scheme for which the application is being made.

Procedure for Applications by Systemically Important Non-Banking Financial Companies
31%)&,

In case of an application made by NBFC-SI registered with RBI, (a) thaéczeeibf registration issued by
RBI under Section 45IA of RBI Act, 1934 and (b) net worth degties from its statutory auditors or any
independent chartered accountant based on the last audited financial statemenitgdstoehe attached
to the application.

Last date for Application

7KH ODVW GDWH IRU VXEPLVVLRQ RI WKHDGX@MD LIQ CSDHGE U GG S\EKOH. BB WO
i.e., Issue Closing Date. Our Board or any committee thereof may dktesdid date for such period as it

may determine from time to time, subject to the Issue Period not exge&&ddays from the Issue Opening

Date (inclusive of the Issue Opening Date).

If the Application Form is not submitted with an SCSB, uploaded with thekSachanges and the

Application Money is not blocked with the SCSB, on or before the ISkging Date or such date as may

be extended by our Board or any committee thereof, the invitationetoaafiitained in the Letter of Offer

shall be deemed to have been declined and our Board or any committebshaltdze at liberty to dispose

RI WKH (TXLW\ 6KDUHVY KHUHE\ RITHUHG DVHGHWHORNE LQ 3%DVLV RI

Please note that on the Issue Closing Date, applications through ASBA pridckbesuploaded until 5.00
p.m. (Indian Standard Time) or such extended time as permitte@ I8tabk Exchanges.

Please ensure that the Application Form and necessary details are filled in. lof plppécation number,
Shareholders can mention the reference number of the e-mail receivedefgstra® informing about their
Rights Entitlement or last eight digits of the demat account. Alternati®€lgBs may mention their internal
reference number in place of application number.

Withdrawal of Application

Shareholders who have applied in this Issue may withdraw their applieaatioy time during Issue Period
by approaching the SCSB where application is submitted. However, no Sharelaggsiing through
ASBA facility, may withdraw their application post the Issue Closing Date.

Disposal of Application and Application Money

No acknowledgment will be issued for the Application Money received byCompany. However, the
Designated Branches of the SCSBs receiving the Application Form will atdehgsvits receipt by

stamping and returning the acknowledgment slip at the bottom of¢gatication Form.

Our Board reserves its full, unqualified and absolute right to accept or reye&pphcation, in whole or
in part, and in either case without assigning any reason thereto.
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In case an application is rejected in full, the whole of the Application Mavkye unblocked in the
respective ASBA Accounts, in case of Applications through ASBA. Whewgavapplication is rejected in
part, the balance of Application Money, if any, after adjusting anyesndne on Equity Shares Allotted,
will be refunded / unblocked in the respective bank accounts from whpgitication Money was
received/ASBA Accounts of the Shareholders within a period of 4 days the Issue Closing Date. In
case of failure to do so, our Company shall pay interest at sudndhtgithin such time as specified under
applicable law.

For further instructions, please read the Application Form carefully.

CREDIT OF RIGHTS ENTITLEMENTS IN DEMAT ACCOUNTS OF ELIGIBLE EQUITY
SHAREHOLDERS

Rights Entitlements

As your name appears as a beneficial owner in respect of the issued angd fajdity Shares held in

dematerialised form or appears in the register of members of oypadgras an Eligible Equity Shareholder
in respect of our Equity Shares held in physical form, as on therdR&mie, you may be entitled to
subscribe to the number of Equity Shares as set out in the Rightsraent Letter.

Eligible Equity Shareholders can also obtain the details of their respective Righitsments from the
website of the Registranivw.linkintime.co.ir) by entering their DP ID and Client ID or Folio Number
(for Eligible Equity Shareholders who hold Equity Shares in phy&ical as on Record Date) and PAN.
The link for the same shall also be available on the website of our Corfiganyww.fynxcapital.con.

In this regard, our Company has made necessary arrangements withaN&DSL for crediting of the

Rights Entitlements to the demat accounts of the Eligible Equity SHdeefidan a dematerialized form. A
VHSDUDWH ,6,1 IRU WKH 5LJKWV (QWLWOHPH@@ WAMKKDWDDOG VR, ENKQ Qd
frozen (for debit) until the Issue Opening Date. The said ISIN shall bersisp for transfer by the

Depositories post the Issue Closing Date.

Additionally, our Company will submit the details of the total Rights Emtidnts credited to the demat
accounts of the Eligible Equity Shareholders and the demat suspenseasmyant to the Stock Exchanges
after completing the corporate action. The details of the Rights Entitlemightsespect to each Eligible
Equity Shareholders can be accessed by such respective Eligible Equitigdidiens on the website of the
Registrar after keying in their respective details along with other securityotoneasures implemented
thereat.

Rights Entitlements shall be credited to the respective demat accounts of Elgitite Ehareholders

before the Issue Opening Date only in dematerialised form. Furthes, Afpplication is made by the

Eligible Equity Shareholders of Rights Entitlements on or beforeel€Slosing Date, such Rights
Entitlements shall get lapsed and shall be extinguished after the Issirg@ate. No Equity Shares for
such lapsed Rights Entitlements will be credited, even if such RigtitteEhents were purchased from
market and purchaser will lose the premium paid to acquire the RigtiterBants. Persons who are
credited the Rights Entitlements are required to make an application to apglguity Shares offered

under Rights Issue for subscribing to the Equity Shares ofteréer Issue.

If Eligible Equity Shareholders holding Equity Shares in physical fasmon Record Date, have not
provided the details of their demat accounts to our Company or to the Retligtlyaare required to provide
their demat account details to our Company or the Registrar not later thanarkimg\Days prior to the
Issue Closing Date, to enable the credit of the Rights Entitlementga¥pyof transfer from the demat
suspense escrow account to their respective demat accounts, at least one dthelsfare Closing Date.
Such Eligible Equity Shareholders holding shares in physical forrapmete the details of their respective
demat accounts on the website of the Registrar (i.e. https://www.skgloem). Such Eligible Equity
Shareholders can make an application only after the Rights Entitleisiergdited to their respective demat
accounts.

In accordance with Regulation 77A of the SEBI ICDR Regulations raddthe SEBI Rights Issue
Circulars, the credit of Rights Entitlements and Allotment of Equir&hshall be made in dematerialized
form only. Prior to the Issue Opening Date, our Company shall credRitjhts Entitlements to (i) the
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demat accounts of the Eligible Equity Shareholders holding the E§étyes in dematerialised form; and
(i) a demat suspense escrow account opened by our Compathg fligible Equity Shareholders which
would comprise Rights Entitlements relating to (a) Equity Shares held indberdof the IEPF authority;
or (b) the demat accounts of the Eligible Equity Shareholder whicicaen or the Equity Shares which
are lying in the unclaimed suspense account (including those pursiegutation 39 of the SEBI LODR
Regulations) or details of which are unavailable with our Company orthéttRegistrar on the Record
Date; or (c) Equity Shares held by Eligible Equity Shareholders hpkljuity Shares in physical form as
on Record Date where details of demat accounts are not provided by Hiigibtg Shareholders to our
Company or Registrar; or (d) credit of the Rights Entitlementsnmedireversed/failed; or (e) the ownership
of the Equity Shares currently under dispute, including angt pooceedings, if any; or (f) non-institutional
equity shareholders in the United States.

Eligible Equity Shareholders are requested to provide relevant details (such as coglfeatiésted PAN
and client master sheet of demat account etc., details/ records confireniegahand beneficial ownership
of their respective Equity Shares) to our Company or the Registréateothan two Working Days prior
to the Issue Closing Datee., E\ >@ WR HQDEOH WKH FUHGLW RI WKHLU
from the demat suspense escrow account to their demat account at least befmathe Issue Closing
Date, to enable such Eligible Equity Shareholders to make an applicationsinsskie, and this
communication shall serve as an intimation to such Eligible Equity Shidezh in this regard. Such
Eligible Equity Shareholders are also requested to ensure that their demat abeailatpf which have
been provided to our Company or the Registrar account is active to facilgattotementioned transfer.

RENUNCIATION AND TRADING OF RIGHTS ENTITLEMENTS
Renouncees

All rights and obligations of the Eligible Equity Shareholders in relation gipliéations and refunds
pertaining to this Issue shall apply to the Renouncee(s) as well.

Renunciation of Rights Entitlements

This Issue includes a right exercisable by Eligible Equity Shareholders tmmnthe Rights Entitlements
credited to their respective demat account either in full or in part.

The renunciation from non-resident Eligible Equity Shareholder(gsident Indian(s) and vice versa shall
be subject to provisions of FEMA Rules and other circular, directiorgidelines issued by RBI or the
Ministry of Finance from time to time. However, the facility of reciation shall not be available to or
operate in favor of an Eligible Equity Shareholders being an erstwlikudless the same is in compliance
with the FEMA Rules and other circular, directions, or guidelines issu&Bbygr the Ministry of Finance
from time to time.

The renunciation of Rights Entitlements credited in your demat accoubtaaade either by sale of such
Rights Entitlements, using the secondary market platform of the Skatlaiges or through an off-market
transfer.

Procedure for Renunciation of Rights Entitlement

The Eligible Equity Shareholders may renounce the Rights Entitlenceattited to their respective demat
accounts, either in full or in part (a) by using the secondary markéorptabf the Stock Exchanges

W KOH Market Renunciation” RU E WKURXUK HVQ \R Uf@erkét Renwvidddion
during the Renunciation Period. The Shareholders should have the digimazt Bhtitlements credited/
lying in his/her own demat account prior to the renunciation. The tradeggthOn Market Renunciation
and Off Market Renunciation will be settled by transferring the Rightildients through the depository
mechanism.

Shareholders may be subject to adverse foreign, state or local tax or teggagwences as a result of trading
in the Rights Entitlements. Shareholders who intend to trade Rigies Entitlements should consult their
tax advisor or stock-broker regarding any cost, applicable taxes, chargegandes (including brokerage)
that may be levied for trading in Rights Entitlements.
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Please note that the Rights Entitlements which are neither renouncedswitstby the Shareholders on
or before the Issue Closing Date shall lapse and shall be extinguishatiefteue Closing Date.

The Lead Manager and our Company accept no responsibility to bear or pay any s applicable
taxes, charges and expenses (including brokerage), and such costs will be incurred solely ey th
Shareholders.

@)

(b)

On Market Renunciation

The Eligible Equity Shareholders may renounce the Rights Entitleneatited to their respective
demat accounts by trading/selling them on the secondary market platfahe Stock Exchanges
through a registered stock-broker in the same manner as the exiatibg $&wares of our Company.

In this regard, in terms of provisions of the SEBI ICDR Regulatams the SEBI Rights Issue

Circulars, the Rights Entitlements credited to the respective demat accoungsEdigthle Equity
Shareholders shal b BGPLWWHG IRU WUDGLQJ RQ WKH 6WRFNXLNVNKR/AHIHV X
approvals. Prior to the Issue Opening Date, our Company will obtain thevapfmam the Stock

Exchanges for trading of Rights Entitlements. No assurance can d&re rgigarding the active or

sustained On Market Renunciation or the price at which the Rights Emstitlenvill trade. The details

for trading in Rights Entitlements will be as specified by the Stock Exgsafnom time to time.

The Rights Entitlements are tradable in dematerialized form only. The mari@ttimding of Rights

Entitlements is one Rights Entitlements.

The On Market Renunciation shall take place only during the Renunciation RariOGh Market
Renunciationie IURP >"@ WR >"@veERWK GD\V LQFOXVL

The Shareholders holding the Rights Entitlements who desire to sell tigbiis FEntitlements will
have to do so through their registered st&eEkd RNHUV E\ TXRWLQJ WKH ,6,1 >"@ DQG L
of the Rights Entitlements they intend to trade.

The Shareholders can place order for sale of Rights Entitlementstarthe extent of Rights
Entitlements available in their demat account.

The On Market Renunciation shall take place electronically on secondary matietpof BSE and

NSE underDXWRPDWLF RUGHU PDWFKLQJ PHFKDQLVP DU R Q7 UR
refers to the date of trading. The transactions will be settled on trade-fersmas. Upon execution

of the order, the stock-broker will issue a contract note in accordanceheitequirements of the

Stock Exchanges and the SEBI.

Off Market Renunciation

The Eligible Equity Shareholders may renounce the Rights Entitleneatited to their respective
demat accounts by way of an off-market transfer through a depogitoticipant. The Rights
Entitlements can be transferred in dematerialised form only.

Eligible Equity Shareholders are requested to ensure that renunciation thfbowriet transfer is
completed in such a manner that the Rights Entitlements are credited tenthe atcount of the
Renouncees on or prior to the Issue Closing Date to enable Reesul® subscribe to the Equity
Shares in the Issue.

The Shareholders holding the Rights Entitlements who desire to trangf@&igies Entitlements will

have to do so through their depository participant by issuing a deliv&ruction slip quoting the

,6,1 >@ WKH GHWDLOV RI WKH EX\HU DQG VLIRW B& & MR W RD @N\KIH
buyer of the Rights Entitlements (unless already having giv&araling receipt instruction) has to

issue a receipt instruction slip to their depository participant. The Shareholddraredar Rights

Entitlements only to the extent of Rights Entitlements availablesin demat account.

The instructions for transfer of Rights Entitlements can be issuedgdine working hours of the
depository participants.
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The detailed rules for transfer of Rights Entitlements through off-ebarknsfer shall be as specified
by the NSDL and CDSL from time to time.

MODE OF PAYMENT

All payments against the Application Forms shall be made only througi®\A&flity. The Registrar will
not accept any payments against the Application Forms, if suchguay are not made through ASBA
facility.

In case of Application through the ASBA facility, the Shareholders adeebtock the entire amount

payable on Application with the submission of the Application Fornautiorizing the SCSB to block an

DPRXQW HTXLYDOHQW WR WKH DPRXQW SD\WRABHSRORPSTEW LFRM I6RQ Y
may reject the application at the time of acceptance of Application Form if th& A8Bount, details of

which have been provided by the Shareholders in the Application Feemrdi have sufficient funds

equivalent to the amount payable on Application mentioned in the Application. Bubsequent to the

acceptance of the Application by the SCSB, our Company would havet #origdect the Application on

technical grounds as set forth in the Letter of Offer.

After verifying that sufficient funds are available in the ASBA Account detéishich are provided in the

Application Form, the SCSB shall block an amount equivalent to the ApplicatioeyMoantioned in the

Application Form until the Transfer Date. On the Transfer Date, upon redeiptiroation from the

Reqgistrar, of the receipt of minimum subscription and pursuanetbrtalization of the Basis of Allotment

as approved by the Designated Stock Exchange, the SCSBs shall transferaudreamer tid SHILVWUDU TV
instruction from the ASBA Account into the Allotment Account(s) whicalldbe a separate bank account
maintained by our Company, other than the bank account referiedub-section (3) of Section 40 of the
Companies Act, 2013. The balance amount remaining after the finalisatlmmBasis of Allotment on the

Transfer Date shall be unblocked by the SCSBs on the basis of the instrisdioed in this regard by the

Registrar to the respective SCSB.

In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003- 8%d November 5, 2003, the stock
invest scheme has been withdrawn. Hence, payment through stesk would not be accepted in this
Issue.

Mode of Payment for Resident Shareholders

All payments on the Application Forms shall be made only thr&&BA facility. Applicants are requested
to strictly adhere to these instructions.

Mode of payment for Non-Resident Shareholders

As regards the Application by non-resident Shareholders, payment musade only through ASBA
facility and using permissible accounts in accordance with FEMA, FEMA Rahes requirements
prescribed by RBI and subject to the following:

(@) In case where repatriation benefit is available, interest, dividend, sales pratmadd from the
investment in Equity Shares can be remitted outside India, subject fstagplicable according to
the Income-tax Act. However, please note that conditions applicable at the timerafl dnigestment
in our Company by the Eligible Equity Shareholder including repatniatiall not change and remain
the same for subscription in the Issue or subscription pursuamuadaiation in the Issue.

(b) Subject to the above, in case Equity Shares are allotted on a non-repatriatiothdakisdend and
sale proceeds of the Equity Shares cannot be remitted outside India.

(c) Incase of an Application Form received from non-residents, Allotmefafyds and other distribution,
if any, will be made in accordance with the guidelines and rules prescrilbtill lag applicable at the
time of making such Allotment, remittance and subject to necessary afgprov

(d) Application Forms received from non-residents/ NRIs, or persolmlain origin residing abroad for

Allotment of Equity Shares shall, amongst other things, be subjecnttitions, as may be imposed
from time to time by RBI under FEMA, in respect of matters includinigiieof Application Money
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VI.

and Allotment.

(e) In the case of NRIs who remit their Application Money from funds e FCNR/NRE Accounts,
refunds and other disbursements, if any shall be credited to suamacco

( Non-resident Renouncees who are not Eligible Equity Shareholders most segulatory approval
for applying for additional Equity Shares.

BASIS FOR THIS ISSUE AND TERMS OF THIS ISSUE

The Equity Shares are being offered for subscription to the EligibleyE§bareholders whose names
appear as beneficial owners as per the list to be furnished by the Deposit@sget of our Equity Shares
held in dematerialised form and on the register of members ofmup&hy in respect of our Equity Shares
held in physical form at the close of business hours on the RBeted

JRU SULQFLSDO WHUPV RI ,VVXH VXFK DWLWD®H P YOSV VX HV HUHL F |

beginning on mentioned above.
Fractional Entitlements

Since the Equity Shares are being offered on a rights basis to existifieEtiquity Shareholders in the
ratio of 4:1 (4 Equity Share for every 1 Equity Share held) as omRéwerd Date. Accordingly, no
circumstance would arise which would result in fractional entitlement.

Ranking

The Equity Shares to be issued and Allotted pursuant to this Issli®esisubject to the provisions of the
Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letker Application Form, and the
Memorandum of Association and the Articles of Association, the provisibtiee Companies Act, 2013,
FEMA, the SEBI (ICDR) Regulations, the SEBI (LODR) Regulations, and the guislefiogfications and
regulations issued by SEBI, the Government of India and other staamdrgegulatory authorities from
time to time, the terms of the Listing Agreements entered into by oup&uonwith the Stock Exchanges
and the terms and conditions as stipulated in the Allotment advice. Ty Bhares to be issued and
allotted under this Issue shall rank pari-passu with the existingyEg§hares, in all respects including
dividends.

Listing and trading of the Equity Shares to be issued pursuant to this Issue

Subject to receipt of the listing and trading approvals, the Equity Shiemessed to be issued on a rights

basis shall be listed and admitted for trading on BSE. Unless otherwise permittieel 8Bl ICDR
Regulations, the Equity Shares Allotted pursuant to this Issue willtbd ks soon as practicable and all

steps for completion of necessary formalities for listing and commesrgeshtrading in the Equity Shares

will be taken within such period prescribed under the SEBI (ICDR) Regudatizur Company has received
In-Principle Approval l URP WKH %6( /LPLWHG WKURXJK OHWWHU EHDULQJ
Our Company will apply to BSE for final approvals for the listing aratling of the Equity Shares
subsequent to their Allotment. No assurance can be given regardiagtithe or sustained trading in the

Equity Shares or the price at which the Equity Shares offered undésghés will trade after the listing

thereof.

The existing Equity Shares are listed and traded on BSE (Scrip G6d863) under the ISIN:
INE455H01013 The Equity Shares shall be credited to a temporary ISIN which will kerfrantil the
receipt of the final listing/ trading approvals from the Stock Exchangggsn receipt of such listing and
trading approvals, the Equity Shares shall be debited from such temifdrgrid credited to the regular
ISIN for the Equity Shares and thereafter be available for trading and theréemp®IN shall be
permanently deactivated in the depository system of CDSL and NSDL.

The listing and trading of the Equity Shares issued pursuant to this $ksll be based on the current

regulatory framework then applicable. Accordingly, any change iretindatory regime would affect the
listing and trading schedule.
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In case our Company fails to obtain listing or trading permissam the Stock Exchanges, our Company
shall refund through verifiable means/unblock the respective ASBA Accothds,entire monies
received/blocked within fifteen days of receipt of intimation from $teck Exchanges, rejecting the
application for listing of the Equity Shares, and if any such moneyt isefunded/ unblocked within fifteen
days after our Company becomes liable to repay it, our Company anddinector of our Company weh

is an officerin-default shall, on and from the expiry of the fifteenth day, be joanld severally liable to
repay that money with interest at rates prescribed under applicable law.

Subscription to this Issue by our Promoter and members of the Promoter Group

For details of the intent and extent of subscription by our Promoter and nseafitke Promoter Group,
V HEhpital Structure - Intention and extent of participation by our Promoter” PHQWLRQHG DERYH

Rights of Holders of Equity Shares of our Company

Subject to applicable laws, Shareholders who have been Allotted Equity Sheseant to the Issue shall
have the following rights:

a. The right to receive dividend, if declared,;

b. The right to receive surplus on liquidation;

c. The right to receive offers for rights shares and be allotted bonus,sharemunced;

d. The right to free transferability of Equity Shares;

e. The right to attend general meetings of our Company and exercise votiegspo accordance with
law, unless prohibited / restricted by law and as disclosed in the Letter of @iter
Such other rights as may be available to a shareholder of a listedqahpany under the Companies
Act, 2013, the Memorandum of Association and the Articles of Association.

—h

VIl. GENERAL TERMS OF ISSUE
Market Lot

The Equity Shares of our Company shall be tradable only in dematerializedrteermarket lot for Equity
Shares in dematerialised mode is One Equity Share.

Joint Holders

Where two or more persons are registered as the holders of any Elgaiies, they shall be deemed to hold
the same as the joint holders with the benefit of survivorstijesuto the provisions contained in our
Articles of Association. In case of Equity Shares held by joint holder#pplication submitted in physical
mode to the Designated Branch of the SCSBs would be required to be sigaethbyoint holders (in the
same order as appearing in the records of the Depository) to beeredsid valid for allotment of Equity
Shares offered in this Issue.

Nomination

Nomination facility is available in respect of the Equity Shares in accordanceheifbrovisions of the
Section 72 of the Companies Act, 2013 read with Rule 19 of the &uegp(Share Capital and Debenture)
Rules, 2014.

Since the Allotment is in dematerialised form, there is no need te enaéparate nomination for the Equity
Shares to be allotted in this Issue. Nominations registered with the respectivigiPStareholders would
prevail. Any Shareholders holding Equity Shares in dematerialised dadhdesirous of changing the
existing nomination is requested to inform its Depository Participant.

Arrangements for Disposal of Odd Lots

The Equity Shares shall be traded in dematerialised form only and otieeribie marketable lot shall be
One Equity Share and hence, no arrangements for disposal otedddaequired.
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Notices

In accordance with the SEBI ICDR Regulations and the SEBI Relaxation Cir¢haisbridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and othee Ismterial will be sent/ dispatched
only to the Eligible Equity Shareholders who have provided Indianeaddin case such Eligible Equity
Shareholders have provided their valid e-mail address, the Abridged Letti#epftide Application Form
the Rights Entitlement Letter and other Issue material will be sent only to/#ifidie-mail address and in
case such Eligible Equity Shareholders have not provided their e-megkadthen the Abridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and other Issuerial will be dispatched, on
a reasonable effort basis, to the Indian addresses provided by them.

Further, the Letter of Offer will be sent/ dispatched to the Eligible Equity Stidexk who have provided
Indian address and who have made a request in this regard. In caséghlehEgjuity Shareholders have
provided their valid e-mail address, the Letter of Offer will be sent only toualkir e-mail address and in
case such Eligible Equity Shareholders have not provided their e-rdedisadthen the Letter of Offer will
be dispatched, on a reasonable effort basis, to the Indian addresses providad. by

All notices to the Eligible Equity Shareholders required to be given bgompany shall be published in
one English language national daily newspaper with wide circulation and odidatiguage national daily
newspaper with wide circulation being the regional language of Mumbarewdur Registered Office is
situated.

The Letter of Offer, the Abridged Letter of Offer and the Application Feinail also be submitted with the
Stock Exchanges for making the same available on their websites.

Offer to Non-Resident Eligible Equity Shareholders/Shareholders

As per Rule 7 of the FEMA Rules, RBI has given general permissiomignlicompanies to issue Equity
Shares to non-resident Equity Shareholders including additional Equity Shambgr, as per the Master
Direction on Foreign Investment in India dated January 4, 2018 issuRBIpgion-residents may, amongst
other things, (i) subscribe for additional shares over and above thets Eiglitlements; (ii) renounce the
shares offered to them either in full or part thereof in favoar pérson named by them; or (iii) apply for
the shares renounced in their favour. Applications received from NRIsamcesidents for allotment of
Equity Shares shall be, amongst other things, subject to the conditiposed from time to time by RBI
under FEMA in the matter of Application, refund of Application Money, Aflent of Equity Shares and
issue of Rights Entitlement Letters/ letters of Allotment/Allotment advicea Hon-resident or NRI
Shareholders has specific approval from RBI or any other govetah@arhority, in connection with his
shareholding in our Company, such person should enclose atspgh approval with the Application
details and send it to the Registrarvawvw.linkintime.co.in It will be the sole responsibility of the
Shareholders to ensure that the necessary approval from the RBI or ¢hengental authority is valid in
order to make any investment in the Issue and the Lead Managerraddnopany will not be responsible
for any such allotments made by relying on such approvals.

The Abridged Letter of Offer, the Rights Entitlement Letter and ApplicatiomBhall be sent only to the
Indian addresses of the non-resident Eligible Equity Shareholderseasanable efforts basis, who have
provided an Indian address to our Company and located in jurisdietiomr® the offer and sale of the
Equity Shares may be permitted under laws of such jurisdictionshlEligquity Shareholders can access
the Letter Offer, the Abridged Letter of Offer and the Application Fgravded that the Eligible Equity
Shareholder is eligible to subscribe for the Equity Shares under applicabléeselzaws) from the websites
of the Registrar, our Company, the Lead Manager and the Stock Ersh&ugther, Application Forms
will be made available at Registered and Corporate Office of our Compatlyefmon-resident Indian
Applicants. Our Board may at its absolute discretion, agree to such ternwomditions as may be
stipulated by RBI while approving the Allotment. The Equity Shares psezhby non- residents shall be
subject to the same conditions including restrictions in regard to the repatriatiom asplicable to the
original Equity Shares against which Equity Shares are issued os vagis.

In case of change of status of holders, i.e., from resident to nidleftesa new demat account must be

opened. Any Application from a demat account which does not reflect thextcstatus of the Applicant
is liable to be rejected at the sole discretion of our Company and the Leaddéla
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Please also note that pursuant to Circular No. 14 dated September 16, 2663bis$RBI, Overseas
&RUSRUDWH %RGLHV 32&%V~ KDYH EHHKQoOfGHIkEHI’r$ @id|REB hisV D Q HQC
subsequently issued the Foreign Exchange Management (Withdra@ehefal Permission to Overseas

Corporate Bodies (OCBs)) Regulations, 2003. Any Shareholdersdei@¢B is required not to be under

the adverse notice of RBI and in order to apply for this issue as apanated non-resident must do so in

accordance with the FDI Circular 2020 and Foreign Exchange ManageveenDebt Instrument) Rules,

20109.

The non-resident Eligible Equity Shareholders can update their Indian anhdifessecords maintained by
the Registrar and our Company by submitting their respective copies oatsetfted proof of address,
passport, etc. at email idajathfinance.rights@linkintime.cam

ALLOTMENT OF THE EQUITY SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE
ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY
ACCOUNT IN WHICH OUR EQUITY SHARES ARE HELD BY SUCH SHAREHOLDERS ON

7+( 5(&25' '$7( )25 '(7$.,/6 6(( 3$//270(17 $'9,&( 25 5()81"
81%/2&.,1* 2) $6%$ $&&28176° $6 0(17,21(" $%29(

VIII. ISSUE SCHEDULE

oo ®B ®Ble

LAST DATE FOR CREDIT OF RIGHTS ENTITLEMENT
ISSUE OPENING DATE

LAST DATE FOR ON MARKET RENUNCIATION OF
RIGHTS ENTITLEMENTS #

ISSUE CLOSING DATE*

FINALISATION OF BASIS OF ALLOTMENT (ON OR
ABOUT)

DATE OF ALLOTMENT (ON OR ABOUT)

DATE OF CREDIT (ON OR ABOUT)

DATE OF LISTING (ON OR ABOUT)

VI|V|V

V|V

VI|V|V

# Eligible Equity Shareholders are requested to ensure that renunciation thodfigharket transfer is
completed in such a manner that the Rights Entitlements are credited to the demait adcthe
Renouncees on or prior to the Issue Closing Date.

* Our Board or a duly authorized committee thereof will have the right to @xtkenissue Period as it may
determine from time to time but not exceeding 30 days from the Issue Opening daséesérof the Issue
Opening Date). Further, no withdrawal of Application shall be permitted by aplicant after the Issue
Closing Date.

Please note that if Eligible Equity Shareholders holding Equity Sharessitahfprm as on Record Date,

have not provided the details of their demat accounts to our Company erRedlstrar, they are required

to provide their demat account details to our Company or the Registrar nahéatewo Working Days

SULRU WR WKH ,VVXH &ORVLQJ 'DWH LWV Q@& LWRO HRHDEWW BAKHEDK URH
from the demat suspense escrow account to their respective demat accounts, a¢ ldagthefore the

Issue Closing Date.e >"@

IX. BASIS OF ALLOTMENT
Subject to the provisions contained in the Letter of Offer, the Abridgsteriof Offer, the Rights
Entitlement Letter, the Application Form, the Articles of Association and the agdppbthe Designated
Stock Exchange, our Board will proceed to allot the Equity Shares in theifull@rder of priority:
a) Full Allotment to those Eligible Equity Shareholders who have applieth&r Rights Entitlements

of Equity Shares either in full or in part and also to the Renounc&b(shas or have applied for
Equity Shares renounced in their favour, in full or in part.
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b) Allotment to the Eligible Equity Shareholders who having applie@fiche Equity Shares offered to
them as part of this Issue, have also applied for additional EquitgsShEne Allotment of such
additional Equity Shares will be made as far as possible on an equitable begjsdhawegard to the
number of Equity Shares held by them on the Record Date, pratieledare any unsubscribed Equity
Shares after making full Allotment in (a) and (b) above. The Allotraéauch Equity Shares will be
at the sole discretion of our Board in consultation with the Designated Stocarigpestas a part of
this Issue and will not be a preferential allotment.

c) Allotment to Renouncees who having applied for all the Equity Sharesmeed in their favour, have
applied for additional Equity Shares provided there is surplus availablenafteng full Allotment
under (a) and (b) above. The Allotment of such Equity Shares evithddde on a proportionate basis
in consultation with the Designated Stock Exchange, as a part of tlesaisg will not be a preferential
allotment.

d) Allotment to any other person, subject to applicable laws, that our Bwardieem fit, provided there
is surplus available after making Allotment under (a), (b) and (c) abadethe decision of our Board
in this regard shall be final and binding.

e) After taking into account Allotment to be made under (a) to (d) abibthegre is any unsubscribed
SRUWLRQ WKH VDPH VKDOO EH GHHPHG WR EH pXQVXEVFULEHGY

Upon approval of the Basis of Allotment by the Designated Stock Exchideg@egistrar shall send to the
Controlling Branches, a list of the Shareholders who have been allocated &Eupigg in this Issue, along
with:

1. The amount to be transferred from the ASBA Account to the separateabeméint opened by our
Company for this Issue, for each successful Application;

2. The date by which the funds referred to above, shall be transferredafotegaid bank account; and

3. The details of rejected ASBA applications, if any, to enable the SCSBs tockrthe respective
ASBA Accounts.

Further, the list of Applicants eligible for refund with correspondimgant will also be shared with Escrow
Collection Bank(s) to refund such Applicants.

ALLOTMENT ADVICE OR REFUND/UNBLOCKING OF ASBA ACCOUNTS

Our Company will send/ dispatch Allotment advice, refund intimations or degtit of securities and/or

letters of regret, only to the Eligible Equity Shareholders who hawadad Indian address. In case such

Eligible Equity Shareholders have provided their valid e-mail address, Alidtadvice, refund intimations

or demat credit of securities and/or letters of regret will be sent oriigito/alid e-mail address and in case

such Eligible Equity Shareholders have not provided their e-mail adthresghe Allotment advice, refund

intimations or demat credit of securities and/or letters of regret will be dispatahedreasonable effort

basis, to the Indian addresses provided by them; along with crediénglltited Equity Shares to the

respective beneficiary accounts (only in dematerialised mode) or inat despense account (in respect of

Eligible Equity Shareholders holding Equity Shares in physical fornthenAllotment Date) or issue

instructions for unblocking the funds in the respective ASBA Aontxiuf any, within a period of 4 days

IURP WKH ,VVXH &ORVLQJ 'DWH ,Q FFID/H RIQI® IROOUU 'H UWHAF W8 R UWR Z IRKX D
LQ GHIDXOW® VKDOO SD\ LQWHUHVW DW GHH Db D3Q G L\FOHEO R VOO UI W
H[SLU\ RI VXFK GD\VY SHULRG

The Rights Entitlements will be credited in the dematerialized form using electnadit under the
depository system and the Allotment advice shall be sent, throughmaii,&o the e-mail address provided
to our Company or at the address recorded with the Depository.

In the case of non-resident Shareholders who remit their ApplicationyMiare funds held in the NRE or
the FCNR Accounts, unblocking and/or payment of interest oratiddand other disbursements, if any,
shall be credited to such accounts.

Where an Applicant has applied for additional Equity Shares in the Issie @tatted a lesser number of
Equity Shares than applied for, the excess Application Money paid/bloca#dshefunded/unblocked.
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XI.

The unblocking of ASBA funds / refund of monies shall be completed bénsitich period as prescribed
under the SEBI ICDR Regulations. In the event that there is a delay ingmakimds beyond such period
as prescribed under applicable law, our Company shall pay the requisitstrat such rate as prescribed
under applicable law.

PAYMENT OF REFUND
Mode of making refunds

The payment of refund, if any, including in the event of oversigigam or failure to list or otherwise would
be done through any of the following modes.

Unblocking amounts blocked using ASBA facility.

NACH +National Automated Clearing House is a consolidated system of electronic cleaviiog.ser
Payment of refund would be done through NACH for Applicants haaingccount at one of the centres
specified by RBI, where such facility has been made available. Thikle subject to availability of
complete bank account details including MICR code wherever applicable from thsitdsp The payment
of refund through NACH is mandatory for Applicants having a tesdount at any of the centres where
NACH facility has been made available by RBI (subject to availability of all irdtion for crediting the
refund through NACH including the MICR code as appearing on a cHegfjefrom the depositories),
except where Applicant is otherwise disclosed as eligible to get refundgthiiEFT or Direct Credit or
RTGS.

National Electronic Fund Transfer ("NEFT") +Payment of refund shall be undertaken through NEFT
ZKHUHYHU WKH 6KDUHKROGHUVY EDQN KDV BEH¥RGBVV,)6&Q HER /K H
which can be linked to a MICR, allotted to that particular bank branch. IFS€ @ill be obtained from

the website of RBI as on a date immediately prior to the date of paynrefurad, duly mapped with MICR

numbers. Wherever the Shareholders have registered their nine digit MIGRmamd their bank account

number with the Registrar to our Company or with the Depositotjcant while opening and operating

the demat account, the same will be duly mapped with the IFSC Cdldat gfarticular bank branch and

the payment of refund will be made to the Shareholders through thisdnetho

Direct Credit +Shareholders having bank accounts with the Banker(s) to the hallides eligible to
receive refunds through direct credit. Charges, if any, levied lngtbeant bank(s) for the same would be
borne by our Company

RTGS zIf the refund amount exceeds Rs. 2,00,000, the ShareholdergHeaweption to receive refund
through RTGS. Such eligible Shareholders who indicate their preference to refentthrough RTGS

are required to provide the IFSC Code in the Application Form. In thé #heesame is not provided, refund
shall be made through NACH or any other eligible mode. Chargeg, ifesed by the Refund Bank(s) for

,

the same would be borne byour B DQ\ &KDUJHV LI DQ\ OHYLHG E\ WKKHKDUHKI|

credit would be borne by the Shareholders.

For all other Shareholders, the refund orders will be dispatched thspagh post or registered post subject
to applicable laws. Such refunds will be made by cheques, pay ordesands drawn in favour of the
sole/first Shareholders and payable at par.

Credit of refunds to Shareholders in any other electronic manner, pelentss SEBI from time to time.

Refund Payment to non-residents

The Application Money will be unblocked in the ASBA Account of the non-residppti¢ants, details of
which were provided in the Application Form.
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XIl.

ALLOTMENT ADVICE OR DEMAT CREDIT OF SECURITIES

Receipt of the Equity Shares in Dematerialized Form

The demat credit of securities to the respective beneficiary accounts will be crattiiadl® days from
the Issue Closing Date or such other timeline in accordance with applicable la

PLEASE NOTE THAT THE EQUITY SHARES APPLIED FOR UNDER THIS ISSUE CAN BE
ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO (A) THE SAME DEPOSITORY
ACCOUNT/ CORRESPONDING PAN IN WHICH THE EQUITY SHARES ARE HELD BY SUCH
SHAREHOLDERS ON THE RECORD DATE, OR (B) THE DEPOSITORY ACCOUNT, DETAILS
OF WHICH HAVE BEEN PROVIDED TO OUR COMPANY OR THE REGISTRAR AT LEAST
TWO WORKING DAYS PRIOR TO THE ISSUE CLOSING DATE BY THE ELIGIBLE E QUITY
SHAREHOLDER HOLDING EQUITY SHARES IN PHYSICAL FORM AS ON THE RECORD
DATE.

Shareholders shall be allotted the Equity Shares in dematerialized (electronic) for@o®pany has
signed an agreement dated March 13, 2006 with NSDL and an agreemedudat@®, 2009 with CDSL
which enables the Shareholders to hold and trade in the securities Bgusgr Company in a
dematerialized form, instead of holding the Equity Shares in the fophysical certificates.

SHAREHOLDERS MAY PLEASE NOTE THAT THE EQUITY SHARES CAN BE TRADED ON
THE STOCK EXCHANGES ONLY IN DEMATERIALIZED FORM.

The procedure for availing the facility for Allotment of Equity Sharethis Issue in the dematerialized
form is as under:

a)

b)

c)

d)

)

Open a beneficiary account with any depository participant (care should be tatkére theneficiary
account should carry the name of the holder in the same manneegistisred in the records of our
Company. In the case of joint holding, the beneficiary account sheutgpdned carrying the names
of the holders in the same order as registered in the records of opa@gmin case of Shareholders
having various folios in our Company with different joint holdéne, Shareholders will have to open
separate accounts for such holdings. Those Shareholders who leasy @pened such beneficiary
account(s) need not adhere to this step.

It should be ensured that the depository account is in the name(s)Sifateholders and the names
are in the same order as in the records of our Company or the Ddpssitor

The responsibility for correctness of information filled in the Applicatimrm vis-a- vis such

information with the Shareholders depository participant, would rest with Shareholders.

Shareholders should ensure that the names of the Shareholders anértiewhich they appear in

Application Form should be the same as registered with the SREEeG HUV Y GHSRVLWRU\ SDUW

If incomplete or incorrect beneficiary account details are given in the Applic&om, the
Shareholders will not get any Equity Shares and the Application Form will béedkjec

The Equity Shares will be allotted to Applicants only in dematerialized fornwantt be directly

credited to the beneficiary account as given in the Application Form adtdication or demat

suspense account (pending receipt of demat account details for residéaie Hguity Shareholders

holding Equity Shares in physical form/ with IEPF authority/ in suspeatc.). Allotment advice,

refund order (if any) would be sent directly to the Applicant lgagl-and, if the printing is feasible,

through physical dispatch, by the Registrar blittf-SSOLFD QWY GHSRVLWRU\ SDUWLF
KLP WKH FRQILUPDWLRQ RI WKH FUHGLW RIH\&RPK WTRAL\WD FeRKROXAUHWV

Non-transferable Allotment advice/ refund intimation will be directly sent to theeBblders by the
Registrar, by e-mail and, if the printing is feasible, througtsigiay dispatch.

Renouncees will also have to provide the necessary details about theficiaey account for

Allotment of Equity Shares in this Issue. In case these details are incomplateorrect, the
Application is liable to be rejected.
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X1,

XIV.

XV.

IMPERSONATION

As a matter of abundant caution, attention of the Shareholders is specifiaalty t the provisions of
Section 38 of the Companies Act, 2013 which is reproduced below:

3Any person who makes or abets making of an application in a fictitious mamedmpany for
acquiring, or subscribing for, its securities; or makes or abets makimguttiple applications to a
company in different names or in different combinations of his name or surnaraegigring or
subscribing for its securities; or otherwise induces directly or indirectly a cagnfmaallot, or register
any transfer of, securities to him, or to any other person in a fictitious retra# be liable for action
under Section 447

The liability prescribed under Section 447 of the Companies Act, 20X&afat involving an amount
of atleast Rs. 0.1 crore or 1% of the turnover of the companyhewec is lower, includes imprisonment
for a term of not less than six months extending up to 1G\peaovided that where the fraud involves
public interest, such term shall not be less than three years) and fimeasfiount not less than the
amount involved in the fraud, extending up to three timesdi amount. In case the fraud involves (i)
an amount which is less than Rs. 0.1 crore or 1% of the turobvee company, whichever is lower;
and (ii) does not involve public interest, then such fraud is punishablewithprisonment for a term
extending up to five years or a fine of an amount extending Rg.t6.5 crore or with both.

UTILISATION OF ISSUE PROCEEDS

Our Board declares that:

A. All monies received out of this Issue shall be transferred to a separate bank;accou

B. Details of all monies utilized out of this Issue referred to undeab®ye shall be disclosed, and
continue to be disclosed till the time any part of the Issue Proceeds remaiitized, under an
appropriate separate head in the balance sheet of our Company indicapiogptiee for which
such monies have been utilized; and

C. Details of all unutilized monies out of this Issue referred to underab®ye, if any, shall be

disclosed under an appropriate separate head in the balance sheetmhpangindicating the
form in which such unutilized monies have been invested.

UNDERTAKINGS BY OUR COMPANY
Our Company undertakes the following:

a) The complaints received in respect of this Issue shall be attendeduo @gmpany expeditiously
and satisfactorily.

b) All steps for completion of the necessary formalities for listing @mmencement of trading at
all Stock Exchanges where the Equity Shares are to be listed will be taken byasdrvBthin
seven Working Days of finalization of Basis of Allotment.

c) The funds required for making refunds / unblocking to unsufidegplicants as per the mode(s)
disclosed shall be made available to the Registrar by our Company.

d) No further issue of securities shall be made till the securities offeredgh the Letter of Offer
are listed or till the Application Money are refunded on account oflisting, under subscription
etc, other than as disclosed in accordance with Regulation 56.

e) Where refunds are made through electronic transfer of funds, a suitaieuodcation shall be
sent to the Shareholders within 4 days of the Issue Closing Datey defails of the banks where
refunds shall be credited along with amount and expected date of electroitioforefdind.

f)  In case of refund / unblocking of the Application Money for unssgfteg Applicants or part of the
Application Money in case of proportionate Allotment, a suitable communicsttiahbe sent to
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XVI.

XVII.

)
h)

the Applicants.
Adequate arrangements shall be made to collect all ASBA Applications.

Our Company shall comply with such disclosure and accountimgsnspecified by SEBI from
time to time.

WITHDRAWAL OF THE ISSUE

Subject to provisions of the SEBI ICDR Regulations, the Companies Aobthrd applicable laws,
Our Company, reserves the right not to proceed with the Issue tanaryefore the Issue Opening Date
without assigning any reason thereof.

If our Company withdraws the Issue any time after the Issue OpBiaitgg a public notice within two
(2) Working Days of the Issue Closing Date or such otherasmeay be prescribed by SEBI, providing
reasons for not proceeding with the Issue shall be issued W@osopany. The notice of withdrawal
will be issued in the same newspapers where the pre-Issue awertishas appeared and the Stock
Exchanges will also be informed promptly.

The Company, through the Registrar to the Issue, will instruct the S@SBsblock the ASBA
Accounts within one (1) working Day from the day of receipsuch instruction. Our Company shall
also inform the same to the Stock Exchange.

If our Company withdraws the Issue at any stage includingthftdssue Closing Date and subsequently
decides to proceed with an Issue of the Equity Shares, our Comjilafile a fresh offer document
with the stock exchanges where the Equity Shares may be proposelisted

SHAREHOLDERS GRIEVANCES, COMMUNICATION AND IMPORTANT LINKS

a)

b)

c)

Please read the Letter of Offer carefully before taking any action. Thectimtigicontained in the
Application Form, Abridged Letter of Offer and the Rights Entitlemesttdr are an integral part
of the conditions of the Letter of Offer and must be carefully followdterwise the Application
is liable to be rejected.

All enquiries in connection with the Letter of Offer, the Abridged LetteOffer, the Rights
Entitlement Letter or Application Form must be addressed (quoting the Redigtalio Number

in case of Eligible Equity Shareholders who hold Equity Shares in physitalas on Record

Date or the DP ID and Client ID number, the Application Form number anththe of the first

Eligible Equity Shareholder as mentioned on the Application FBr@ G V X S H U> "{@RJQ BAHKH 3
envelope and postmarked in India or in the e- mail) to the Registrarfatitiveng address:

Link Intime India Private Limited

C 101, 247 Park, Lal Bahadur Shastri Marg, Surya Nagar,
Gandhi Nagar, Vikhroli West, Mumbai, Maharashtra 400083
Tel No: + 91 81081 14949;

E-mail ID: rajathfinance.rights@linkintime.co;in

Investor grievance e-mail:rajathfinance.rights@linkintime.co;in
Website: www.linkintime.co.irn

Contact Person:Shanti Gopalakrishnan

Validity of Registration: Permanent

SEBI Registration Number: INRO0O0004058;

Corporate Identification Number: U67190MH1999PTC118368;

In accordance with SEBI Rights Issue Circulars, frequently askestiqns and online/ electronic
dedicated Shareholders helpdesk for guidance on the Application processsahdion of
difficulties faced by the Shareholders will be available on the website of tléstiRe
www.linkintime.co.in Further, helpline number provided by the Registrar for guidancthe
Application process and resolution of difficulties is 81081 14949.
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d) The Shareholders can visit following links for the below-mentionepqags:

(i) Frequently asked questions and online/ electronic dedicated Shareholder helpdesk for
guidance on the Application process and resolution of difficulties facételdyhareholders:
www.linkintime.co.in

(i) Updation of Indian address/ e-mail address/ phone or mobile numbele inetiords
maintained by the Registrar or our Compamww.linkintime.co.in

(iif) Updation of demat account details by Eligible Equity Shareholders holdiressharhysical
form: www.linkintime.com

(iv) Submission of self-attested PAN, client master sheet and demat account details- by
resident Eligible Equity Shareholders at email ide@thfinance.rights@linkintime.co.in

This Issue will remain open for a minimum of 7 days. Howeser Board will have the right to extend
the Issue Period as it may determine from time to time but not exceedilag8@om the Issue Opening
Date (inclusive of the Issue Closing Date).
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RESTRICTIONS ON FOREIGN OWNERSHIP AND INDIAN SECURITIES

7TKHUH DUH WZR URXWHYV WKURXJK 2K FEEGRD H2Q® L ¥ YWHR/NW RIXWPRDR DLV LY R
government approval is required under Indian foreign exchangadawake an investment as long as it is within

prescribed thresholds for the HOHYDQW VHFWRU 7KH RWKHU URXWH LYDWKIH3JRYH
required under foreign exchange laws from the relevant industriateguprior to the investment.

Foreign investment in Indian securities is regulated through thettiaWRolicy, 1991, of the Government of
India and FEMA. While the Industrial Policy, 1991, of the Governmemhdif,, prescribes the limits and the
conditions subject to which foreign investment can be made in diffezetdrs of the Indian economy, FEMA
regulates the precise way such investment may be made. The WaboreC as provided in the Cabinet Press
Release dated May 24, 2017, has given its approval for phasing out théJAdRB.the Industrial Policy, 1991,
unless specifically restricted, foreign investment is freely permitted ireibis of the Indian economy up to
any extent and without any prior approvals, but the foreign invéstaquired to follow certain prescribed
procedures for making such investment. Accordingly, the psofmesforeign direct investment and approval
from the Government of India will now be handled by the concemmietstries or departments, in consultation
with the Department for Promotion of Industry and Internal Trade,isktyin of Commerce and Industry,
Government of India (formerly known as the Department of Indudiddicy and Promotion), Ministry of
Finance, Department of Economic Affairs, FIPB section, through a nagthom dated June 5, 2017, has notified
the specific ministries handling relevant sectors.

The Government has, from time to time, made policy pronouncements onrBDgHhpress notes and press
releases. The DPIIT issued the Consolidated FDI Policy Circular of 2020, &L UF X O,0vdich, with
effect from October 15, 2020, consolidated and superseded all previess motes, press releases and
clarifications on FDI issued by the DPIIT that were in force and effemh &ctober 15, 2020. The Government
proposes to update the consolidated circular on FDI policy once every yeae@idréy FDI Circular 2020 will
be valid until the DPIIT issues an updated circular.

The Government of India has from time to time made policy prazemaants on FDI through press notes and
press releases which are notified by RBI as amendments to FEMA. In fcasg conflict, the relevant
notification under Foreign Exchange Management (Non-Debt Instruments$, RAd&9 will prevail. The
payment of inward remittance and reporting requirements are stipulaiger the Foreign Exchange
Management (Mode of Payment and Reporting of Non-Debt InstrumentsjaReqs, 2019 issued by RBI The
FDI Circular 2020, issued by the DPIIT, consolidates the policy framewwglace as on October 15, 2020, and
supersedes all previous press notes, press releases and clarifications on FDI isseddRiyT that were in
force and effect as on October 15, 2020.

The transfer of shares between an Indian resident and a non-resident degsir®the prior approval of RBI,
provided that:

1. The activities of the investee company falls under the automatic route asegravithe FDI Policy and
FEMA and transfer does not attract the provisions of the SEBI (SAST) Regsljation

2. The non- resident shareholding is within the sectoral limits under the ¢tioy;Fand

3. The pricing is in accordance with the guidelines prescribed by SEBI and RBI

No investment under the FDI route (i.e., any investment which would neshé investor holding 10% or more
of the fully diluted paiddp equity share capital of the Company or any FDI investment for varicapproval
from the government was taken in the past) will be allowed in the Issue sales application is accompanied
with necessary approval or covered under a pre-existing approvaltfi® government. It will be the sole
responsibility of the investors to ensure that the necessary approval pretesisting approval from the
government is valid to make any investment in the Issue.

Our Company will not be responsible for any allotments made by relyirguch approvals. Please also note
that pursuant to Circular no. 14 dated September 16, 2003, issued, i) RBseas Corporate Bodies have been
derecognized as an eligible class of investors and RBI has subseqssotyl ithe Foreign Exchange
Management (Withdrawal of General Permission to Overseas Corporate EadRs)(Regulations, 2003. Any
Investor being an OCB is required not to be under the adverse noR& ahd in order to apply for this issue
as a incorporated non-resident must do so in accordance with the FDBRCROA0 and Foreign Exchange
Management (Non-Debt Instrument) Rules, 2019. Further, while investthg Issue, the Investors are deemed
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to have obtained the necessary approvals, as required, under applicable |#vesabigjation to obtain such
approvals shall be upon the Investors. Our Company shall not lee¢ andbligation to obtain any approval
under any of the applicable laws on behalf of the Investors and ehak tiable in case of failure on part of the
Investors to obtain such approvals.

The above information is given for the benefit of the Applicants / Inv@stiur Company are not liable for any
amendments or modification or changes in applicable laws or regulatibict, mvay occur after the date of the
Letter of Offer. Investors are advised to make their independent iratéstig and ensure that the number of
Equity Shares applied for do not exceed the applicable limits under laaguations
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STATUTORY AND OTHER INFORMATION

Please note that the Rights Equity Shares applied for under this Issue catidnba@ily in dematerialized form
and to (a) the same depository account/ corresponding pan in wliElgtity Shares are held by such Investor
on the Record Date, or (b) the depository account, details of whichhkaweprovided to our Company or the
Registrar at least two working days prior to the Issue Closing Datesld§iitiible Equity Shareholder holding
Equity Shares in physical form as on the Record Date, or (¢) desperse account where the credit of the
Rights Entitlements returned/ reversed/ failed.
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X OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are téebedeinto by our Company (not
being contracts entered into in the ordinary course of business carried o Bpoypany or contracts entered
into more than two years before the date of this Draft Letter of Offer) which amayobe deemed material have
been entered or are to be entered into by our Company.

Copies of this contracts and documents for inspection referred to hereunder, may bethapthe Registered
and Corporate Office between 10 a.m. and 5 p.m. on all working daywiiralso be available at the website
of our Company from the from the date of this Letter of Offer until the Issue Clodiag Da

A. MATERIAL CONTRACTS

1)

2)

3)

4)

5)

Registrar Agreement dated December 02, 2024 between our Compdryl/s Link Intime India
Limited, Registrar to the Issue.

Memorandum of Understanding (MOU) dated NovembBdr 2024 amongst our Company and
Bonanza Portfolio Limited, Lead Manager to Issue.

Tripartite Agreement dated March 13, 2006 between our Company, Nationaiti8eddepository
Ltd. (NSDL) and Registrar to the Issue;

Tripartite Agreement dated June 25, 2009 between our Company, CentraltBgp®ervices (India)
Limited (CDSL) and Registrar to the Issue;

Escrow Agreementdat G >"@ DPRQJVW RXU &RPSDQ\ WKH SNHUWY WRDW KHR
Issue / Refund Bank.

B. MATERIAL DOCUMENTS

1)

2)

3)

4)

5)

6)

7

8)

Certified copy of the Memorandum of Association and Articles of AssociafimuroCompany as
amended from time to time;

Certificate of Incorporation dated ?®ecember, 1984 and Fresh Certificate of Incorporation déted 8
July, 1999;

Resolution of the Board of Directors dated"14ugust, 2024 and dated November 13, 2024, for
authorizing the Issue and altering the Terms of the Issue;

&RS\ RI WKH 5HVROXWLRQ RI 5LJKW ,VVXH RR RIP WKW H, N \GTHVLHIF © X
Record Date and the Rights Entitlement Price;

Resolution of our Right Issue Committee dated December 23, 2024/eqgpttee Draft Letter of Offer
and["@ DSSURYLQJ WKH /HWWHU RI 21IHU

Annual reports of our Company for the financial years ended Mdrch024, 2023 and 2022;

Statement of Tax Benefits dated December 23, 2024 received from M/galéhnav & Co, Chartered
Accountants, Statutory Auditor regarding tax benefits available to oup&wmyrand its shareholders;

Consents of our Promoters, Directors, Company Secretary angli@oce Officer, Statutory Auditor,

Lead Manager, Registrar to the Issue, Legal Advisor to the IssueaakérBo the Issue, for inclusion
of their names in the Draft Letter of Offer/ Letter of Offer to act in tresipective capacities;
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9) Audited Financial Results along with Audit Report datetiZiine, 2024 received from M/s. A.D. Vyas
& Co., Chartered Accountants, Statutory Auditor for the Financial Yieded March 31, 2024 and

Limited review report along with the financial results for the quartee@ddine 30, 2024 dated™4
August, 2024.

10) In-principle approvalide /' HWWHU 1R >"@ GDWHG >"@ IURP %6( /LPLWHG

Any of the contracts or documents mentioned in this Draft Letter & @ffy be amended or modified at any
time if so required in the interest of our Company or if requinethb other parties, without reference to the
shareholders subject to compliance of the provisions contained in thga@iies Act and other relevant statutes
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DECLARATION

We hereby declare that all relevant provisions of the Companies Act agdidietines/regulations issued by the
Government of India or the guidelines/regulations issued by the Secuarnitie&€xchange Board of India,
established under section 3 of the Securities and Exchange Board of ¢thdi®@2, as the case may be, have
been complied with and no statement made in this Draft Letter of Oftemisary to the provisions of the
Companies Act, the Securities and Exchange Board of India Act, 1992 oulds made or guidelines or
regulations issued thereunder, as the case may be. We further certdl} statements in this Draft Letter of
Offer are true and correct.

Sr. No ‘ Name Signature

Mr. Gautam Kirtikumar Shah
1. Managing Director Sd/-
DIN: 06379806

Mr. Ashok Kumar Nag
2. Independent Director Sd/-
DIN: 06796476

Mr. Sarat Kumar Malik
3. Independent Director Sd/-
DIN: 09791314

Mr. Akash Hirenbhai Bheda
4, Company Secretary & Compliance Officer Sd/-
PAN: CAUPB5424K

Ms. Urvashi Manojbhai Parmar
5. Chief Financial Officer Sd/-
PAN: DIJPP8553F

Date: December 232024

Place: Mumbai
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