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GENERAL RISKS
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to take the risk with such investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For
taking an investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The securities
have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the accuracy or adequacy
of the Draft Letter of Offer. Specific attention of the investors is invited to the statement of “Risk Factors” on page 19.
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GENERAL DEFINITIONS AND ABBREVIATIONS

The Draft Letter of Offer uses certain definitions and abbreviations which, unless the context otherwise indicates,
or implies or unless otherwise specified, shall have the meaning as provided below.

References to any legislation, act, regulation, rule, guideline, clarification or policy shall be to such legislation,
act, regulation, rule, guideline or policy as amended, supplemented or re-enacted from time to time and any
reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision. The words and expressions used in the Draft Letter of Offer, but not defined herein shall have the
meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI LODR Regulations, the Companies
Act, the SCRA, the Depositories Act, and the rules and regulations made thereunder.

The following list of capitalised terms used in the Draft Letter of Offer is intended for the convenience of the
reader/prospective investor only and is not exhaustive. However, terms used in the sections entitled “Summary of
the Draft Letter of Offer”, “Risk Factors”, “Financial Information”, “Our Business”, “Statement of Tax
Benefits”, “Outstanding Litigations and Material Developments”, “Terms of the Issue” on pages 13, 19, 75, 65,
62, 85 and 97 respectively, shall, unless indicated otherwise, have the meanings ascribed to such terms in the

respective sections/ chapters.

General Terms

Terms Description
“Thangamayil Jewellery Thangamayil Jewellery Limited, a company in terms of the Companies Act 2013,
Limited” or “Our with its registered office at 124, Nethaji Road, Madurai - 625 001, Tamil Nadu,
Company” or “the India.

Company” or “the Issuer”

“We”, “usn, “Our”, “Olll'

Group”

Unless the context otherwise requires, indicates or implies or unless otherwise
specified, our Company

Company Related Terms

Terms

Description

Articles of Association

The Articles of Association of our Company, as amended from time to time

Associate

With reference to any company, the associate of that company would mean any
other company within the meaning of section 2(6) of the Companies Act, 2013.

Audit Committee

Audit committee of our Board

Audited Financial
Statements

The audited financial statements of our Company for the financial year ended
March 31, 2024 which comprises of the standalone balance sheet as at March 31,
2024, the statement of profit and loss including other comprehensive income, the
cash flow statement, the statement of changes in equity for the year ended March
31, 2024, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

“Auditors” or “Statutory
Auditors”

The current statutory auditors of our Company, being, M/s. B. Thiagarajan & Co,
Chartered Accountants.

“Board of Directors” /
“Board” / “our Board”

The Board of directors of our Company or a duly constituted committee thereof

Chief Financial Officer

B Rajesh Kanna, Chief Financial Officer of our Company

Company Secretary and
Compliance Officer

V Vijayaraghavan, Company Secretary of our Company

Directors

Any or all the Directors on the Board, as may be appointed from time to time

Equity Shares

Fully paid-up equity shares of face value of % 10 each of our Company

Group Companies

Group companies of our Company as determined in terms of Regulation 2(1)(t)
of SEBI ICDR Regulations

Independent Director(s)

The independent director(s) of our Company, in terms of Section 2(47) and
Section 149(6) of the Companies Act and Regulation 16(1)(b) of the SEBI Listing
Regulations.

Key Managerial Personnel

Key managerial personnel of our Company determined in accordance with
Regulation 2(1)(bb) of the SEBI ICDR Regulations and as disclosed in “Our
Management” on page 72




Terms

Description

Memorandum of Association of our Company, as amended from time to time

“Memorandum of
Association” /
“Memorandum”
Promoter(s)

The promoters of our Company, being Balarama Govinda Das, BA. Ramesh and
N.B. Kumar

Promoter Group

Unless the context requires otherwise, the promoter group of our Company as
determined in accordance with Regulation 2(1)(pp) of the SEBI ICDR
Regulations

“Registered and Corporate
Office” / “Registered
Office”

The registered office of our Company located at 124, Nethaji Road, Madurai - 625
001, Tamil Nadu, India and corporate office at 2nd & 3rd Floor, No. 25/6, Palami
Centre, New Natham Road, Madurai - 625 014, Tamil Nadu, India.

Right Issue Committee

Right Issue Committee of our Board comprising of Balarama Govinda Das, BA.
Ramesh and S M Chandrasekaran, Directors of the Company, B Rajesh Kanna,
Chief Financial Officer and V Vijayaraghavan, Company Secretary

“Shareholders” / “Equity
Shareholders”

Holders of the Equity Shares from time to time

Issue Related Terms

Terms

Description

Abridged Letter of Offer /
ALOF

The abridged letter of offer to be sent to the Eligible Equity Shareholders with
respect to the Issue in accordance with the provisions of the SEBI ICDR
Regulations and the Companies Act, 2013

Additional Rights Equity
Shares

The Rights Equity Shares applied or allotted under this Issue in addition to the
Rights Entitlement.

Allotment / Allot / Allotted

Unless the context otherwise requires, the allotment of Rights Equity Shares
pursuant to the Issue

Allotment Account(s)

The account(s) opened with the Bankers to this Issue, into which the Application
Money lying credit to the Escrow Account(s) and amounts blocked by
Application Supported by Blocked Amount in the ASBA Account, with respect
to successful Applicants will be transferred on the Transfer Date in accordance
with Section 40(3) of the Companies Act, 2013

Allotment Account Bank

Bank(s) which are clearing members and registered with SEBI as bankers to an
issue and with whom the Allotment Accounts will be opened, in this case being,

[e].

Allotment Advice

The note or advice or intimation of Allotment, sent to each successful Investor
who has been or is to be Allotted the Equity Shares after approval of the Basis of
Allotment by the Designated Stock Exchange

Allotment Date

Date on which the Allotment is made pursuant to the Issue

Allottee(s)

Person(s) to whom Rights Equity Shares are issued pursuant to the Issue

Applicant(s)or Investors

Eligible Equity Shareholder(s) and/or Renouncee(s) who are entitled to apply or
make an application for the Rights Equity Shares pursuant to the Issue in terms
of the Draft Letter of Offer, being an ASBA Investor

Application

Application made through submission of the Application Form or plain paper
Application to the Designated Branch(es) of the SCSBs or online/ electronic
application through the website of the SCSBs (if made available by such SCSBs)
under the ASBA process to subscribe to the Rights Equity Shares at the Issue
Price

Application Form

Unless the context otherwise requires, an application form (including online
application form available for submission of application through the website of
the SCSBs (if made available by such SCSBs) under the ASBA process) used by
an Applicant to make an application for the Allotment of Rights Equity Shares in
this Issue.

Application Money

Aggregate amount payable in respect of the Equity Shares applied for in the Issue
at the Issue Price

Application Supported by
Blocked Amount/ ASBA

Application (whether physical or electronic) used by an Investor to make an
application authorizing the SCSB to block the Application Money in a specified
bank account maintained with the SCSB




Terms

Description

ASBA Applicant / ASBA
Investor

As per the SEBI Circular SEBI/HO/CFD/DIL/2/CIR/P/2020/13 dated January 22,
2020 all investors (including Renouncees) shall make an application for an Issue
only through ASBA Facility

ASBA Account

Account maintained with the SCSB and specified in the Application Form or the
plain paper Application by the Applicant for blocking the amount mentioned in
the Application Form or the plain paper Application

ASBA Bid

Bid made by an ASBA Bidder including all revisions and modifications thereto
as permitted under the SEBI (ICDR) Regulations

ASBA Circulars

Collectively, SEBI circular SEBI/CFD/DIL/ASBA/1/2009/30/12  dated
December 30, 2009, SEBI circular CIR/CFD/DIL/1/2011 dated April 29, 2011
and the SEBI circular, bearing reference number
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020

Banker to the Issue

Collectively, Escrow Collection Bank, Allotment Account Bank and the Refund
Bank to the Issue, in this case being [e].

Banker(s) to the Issue
Agreement

Agreement to be entered into by and among our Company, the Registrar to the
Issue, the Lead Manager and the Banker(s) to the Issue for inter alia collection of
the Application Money from Applicants/Investors, transfer of funds to the
Allotment Account and where applicable, refunds of the amounts collected from
Applicants/Investors, on the terms and conditions thereof

Basis of Allotment

The basis on which the Rights Equity Shares will be Allotted to successful
Applicants in consultation with the Designated Stock Exchange under this Issue,
as described in “Terms of the Issue” on page 97

Controlling Branches/
Controlling Branches of
the SCSBs

Such branches of the SCSBs which co-ordinate with the Lead Manager, the
Registrar to the Issue and the Stock Exchanges, a list of which is available on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
updated from time to time or at such other website(s) as may be prescribed by the
SEBI from time to time.

Demographic Details

Details of Investors including the Investor’s address, name of the Investor’s father
/ husband, investor status, occupation and bank account details, where applicable.

Designated Branches

Such branches of the SCSBs which shall collect the Application Form or the plain
paper application, as the case may be, used by the ASBA Investors and a list of
which is available on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
updated from time to time or such other website(s) as may be prescribed by the
SEBI or the Stock Exchange, from time to time.

Designated Stock [e]

Exchange

Depository(ies) NSDL and CDSL or any other depository registered with SEBI under the
Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018 as amended from time to time read with the Depositories Act,
1996.

Eligible Equity Existing Equity Shareholders of our Company as on the Record Date

Shareholder(s)

Escrow Account(s) One or more no-lien and non-interest-bearing accounts with the Escrow
Collection Bank(s) for the purposes of collecting the Application Money

Escrow Collection Bank /  Banks which are clearing members and registered with SEBI as banker to an issue

Allotment Account and with whom the Escrow Account will be opened, in this case being [e]

Bank(s) / Refund Bank

FPIs Foreign portfolio investors as defined under the SEBI FPI Regulations

IEPF Investor Education and Protection Fund

Investor(s) Eligible Equity Shareholder(s) of our Company on the Record Date, [®] and the
Renouncee(s)

ISIN International securities identification number

Issue Issue of up to [@] Rights Equity Shares of face value % 10 each for cash at a price

of X [e] per Equity Share for an amount aggregating up to < 51,000.00 lakhs on
a rights basis to the Eligible Equity Shareholders of our Company in the ratio of
[®] Rights Equity Share for every [®] Equity Shares of face value % 10 each held
by the Eligible Equity Shareholders on the Record Date




Terms

Description

Issue Agreement

Issue agreement dated December 23, 2024 entered into between our Company
and the Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue

Issue Closing Date

[o]

Issue Material

The Letter of Offer, Abridged Letter of Offer, Application Form, and other
applicable Issue material

Issue Opening Date

[o]

Issue Period

The period between the Issue Opening Date and the Issue Closing Date, inclusive
of both days, during which Applicants can submit their Applications, in
accordance with the SEBI ICDR Regulations.

Issue Price

 [®] per Right Equity Share

Issue Proceeds/ Proceeds

Gross proceeds raised through the Issue

Issue Size

The issue of [®] Equity Shares aggregating to X 51,000.00 lakhs*,
*assuming full subscription

Lead Manager to the Issue

Sundae Capital Advisors Private Limited

/ Lead Manager
Letter of Offer / LOF Letter of offer dated [®] filed with the Stock Exchange and SEBI
Listing Agreement The uniform listing agreements entered into between our Company and the Stock

Exchange in terms of the SEBI LODR Regulations

Multiple Application
Forms

Multiple application forms submitted by an Eligible Equity Shareholder /
Renouncee in respect of the Rights Entitlement available in their demat account.
However supplementary applications in relation to further Equity Shares
with/without using additional Rights Entitlements will not be treated as multiple
application.

Net Proceeds

Issue Proceeds less the Issue related expenses. For further details, see “Objects of
the Issue” on page 97

Non-Institutional

An Investor other than a Retail Individual Investor or Qualified Institutional

Investor(s) / NII Buyer as defined under Regulation 2(1)(jj) of the SEBI ICDR Regulations.
NRE Account Non-resident external account
NRO Account Non-resident ordinary account

Off Market Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by
transferring them through off-market transfer through a depository participant in
accordance with the SEBI Rights Issue Circulars and the circulars issued by the
Depositories, from time to time, and other applicable laws

On Market Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by trading
them over the secondary market platform of the Stock Exchanges through a
registered stock broker in accordance with the SEBI Rights Issue Circulars and
the circulars issued by the Stock Exchanges, from time to time, and other
applicable laws, on or before [®]

Qualified Institutional

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

Buyers or QIBs ICDR Regulations

Record Date Designated date for the purpose of determining the Eligible Equity Shareholders
eligible to apply for Equity Shares, being [e]

Refund Bank The Banker to the Issue with whom the refund account will be opened, in this case

being [e].

Registrar to the Issue /
Registrar

Link Intime India Private Limited

Registrar Agreement

Agreement dated December 23, 2024 entered into among our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue

Renouncee(s)

Person(s) who has / have acquired Rights Entitlements from the Eligible Equity
Shareholders on renunciation either through On Market Renunciation or through
Off Market Renunciation in accordance with the SEBI ICDR Regulations, the
SEBI Rights Issue Circular, the Companies Act and any other applicable law.

Renunciation Period

The period during which the Investors can renounce or transfer their Rights
Entitlements which shall commence from the Issue Opening Date. Such period
shall close on [e], in case of On Market Renunciation. Eligible Equity
Shareholders are requested to ensure that renunciation through off-market transfer




Terms

Description

is completed in such a manner that the Rights Entitlements are credited to the
demat account of the Renouncee on or prior to the Issue Closing Date

Retail Individual Investor /
RII/RIB

An individual Investor who has applied for Rights Equity Shares for an amount
not more than ¥200,000 (including an HUF applying through karta in the Issue
as defined under Regulation 2(1)(vv) of the SEBI ICDR Regulations.

Rights Entitlements / REs

The number of Rights Equity Shares that an Eligible Equity Shareholder is
entitled to in proportion to his / her shareholding in our Company as on the Record
Date, being [e] ([®]) Rights Equity Share for every [®] ([®]) fully paid up Equity
Shares held by the Eligible Equity Shareholder on the Record Date.

Pursuant to the provisions of the SEBI ICDR Regulations and the SEBI — Rights
Issue Circular, the Rights Entitlements shall be credited in dematerialised form in
respective demat accounts of the Eligible Equity Shareholders before the Issue
Opening Date.

Rights Entitlement Letter

Letter including details of Rights Entitlements of the Eligible Equity
Shareholders. The Rights Entitlements are also accessible on the website of our
Company

Rights Equity Shares /
Rights Shares

Equity Shares of our Company to be Allotted pursuant to the Issue.

Self-Certified Syndicate
Banks /SCSB(s)

Self-certified syndicate banks registered with SEBI, which acts as a banker to the
Issue and which offers the facility of ASBA. A list of all SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
=yes&intmld=34 updated from time to time or at or such other website(s) as
maybe prescribed by SEBI from time to time.

SEBI Relaxation Circulars

Together, the SEBI circular bearing reference number
SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 6, 2020 read with the
SEBI circular bearing reference SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July
24, 2020 and SEBI/HO/CFD/DIL1/CIR/P/2021/13 dated January 19, 2021

Stock Exchange

Stock exchanges where the Equity Shares are presently listed, i.e., BSE and NSE

Transfer Date

The date on which Application Money held in the Escrow Account and the
Application Money blocked in the ASBA Account will be transferred to the
Allotment Account(s) in respect of successful Applications, upon finalization of
the Basis of Allotment, in consultation with the Designated Stock Exchange

Wilful Defaulter

Company or person categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the Reserve Bank
of India and includes any company whose director or promoter is categorised as
such

Working Day(s)

All days on which commercial banks in Mumbai are open for business; provided
however, with reference to (a) Issue Period, “Working Day” shall mean all days,
excluding all Saturdays, Sundays and public holidays, on which commercial
banks in Mumbai are open for business; and (b) furthermore the time period
between the Issue Closing Date and the listing of the Equity Shares on the Stock
Exchanges, “Working Day” shall mean all trading days of Stock Exchanges,
excluding Sundays and bank holidays, as per the circulars issued by SEBI

Conventional and General Terms / Abbreviations

Terms Description

% /Rs./ Rupees / INR Indian Rupees

Alc Account

AGM Annual General Meeting

AIF(s) Alternative investment funds, as defined and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

BSE BSE Limited

CDSL Central Depository Services (India) Limited

CIN Corporate identity number

Act / Companies Act,
2013

Companies Act, 2013 along with the rules made thereunder and includes
erstwhile Companies Act, 1956, to the extent applicable

5



Terms

Description

Depositories Act

Depositories Act, 1996

Depository

A depository registered with SEBI under the Securities and Exchange Board of
India (Depositories and Participant) Regulations, 1996

Depository Participant /
DP

A depository participant as defined under the Depositories Act

DPID Depository Participant’s Identification

DIN Director Identification Number

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

EPS Earnings per Equity Share

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

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

Financial Year / Fiscal
Year / Fiscal

Period of 12 months ended March 31 of that particular year, unless otherwise
stated

Fugitive Economic An individual who is declared a fugitive economic offender under Section 12 of

Offender the Fugitive Economic Offenders Act, 2018

FVCI Foreign venture capital investors as defined under and registered with SEBI
pursuant to the
Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

GAAP Generally accepted accounting principles

GDP Gross domestic product

Gol / Government/ Central
Government

Government of India

GST Goods and Service Tax

HUF Hindu Undivided Family

ICAI Institute of Chartered Accountants of India

Income Tax Act Income-Tax Act, 1961

Ind AS Indian accounting standards as specified under section 133 of the Companies Act
2013 read with Companies (Indian Accounting Standards) Rules 2015, as
amended

India Republic of India

IFRS International Financial Reporting Standards

ISIN International Securities Identification Number

ITAT Income Tax Appellate Tribunal

MCA Ministry of Corporate Affairs

Mutual Fund Mutual fund registered with SEBI under the Securities and Exchange Board of

(Mutual Funds) Regulations, 1996

Net Asset Value per Equity
Share / NAV per Equity
Share

Net Worth/ Number of Equity shares subscribed and fully paid outstanding as at
March 31

Net Worth

The aggregate value of the paid up share capital and all reserves created out of
the profits and securities premium account and debit or credit balance of profit
and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the
audited/unaudited balance sheet, as the case may be, but does not include reserves
created out of revaluation of assets, write back of depreciation and capital
reserves.

NRI

A person resident outside India, who is a citizen of India and shall have the same
meaning as ascribed to such term in the Foreign Exchange Management (Deposit)
Regulations, 2016

NSDL

National Securities Depository Limited

NSE

National Stock Exchange of India Limited

OCB / Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs including overseas trusts, in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or
indirectly and which was in existence on October 3, 2003 and immediately before




Terms

Description

such date had taken benefits under the general permission granted to OCBs
under FEMA

PAN Permanent account number

PAT Profit after tax

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

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

RoC Registrar of Companies, Delhi & Haryana

RTGS Real Time Gross Settlement

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

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

SEBI LODR Regulations  Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

SEBI PIT Regulations Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015

SEBI Rights Issue Collectively, SEBI circular, bearing reference number

Circulars EBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, bearing reference
number SEBI/HO/CFD/CIR/CFD/DIL/67/2020 dated April 21, 2020 and SEBI
circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated
May 6, 2020 (read with circular bearing reference number
SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July 24, 2020)

SEBI SAST Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

STT Securities Transaction Tax

UPI Unified Payments Interface

U.S.$/USD/U.S. dollar

United States Dollar, the legal currency of the United States of America

USA /U.S. / United States

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
VCF Venture capital fund as defined and registered with SEBI under the Securities and

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI
AIF Regulations, as the case may be

Business and Industry Related Terms

Terms Description
916 916 is the grade by which purity of gold is measured for 22 carat jewels
Carat The unit for determining weight of gemstones, 1 carat being equal to 0.2 grams
CEPA Comprehensive Economic Partnership Agreement
DPIIT Department for Promotion of Industry and Internal Trade
GDP Gross Domestic Product
GJEPC Gems Jewellery Export Promotion Council
Gms / Grams One gram (unit of weight)
1GJS International Gems and Jewellery Show
Karatage Unit to determine the purity of gold
Kg Kilogram
Studded Jewellery Jewellery made of gold/platinum/silver which are studded by diamonds and/or

precious stones or semi-precious stones




NOTICE TO INVESTORS

Our Company is undertaking this Issue on a rights basis to the Eligible Equity Shareholders and the Draft Letter
of Offer, the Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter and other applicable
Issue material (collectively, the “Issue Materials”) will be sent / dispatched only to the Eligible Equity
Shareholders who have provided Indian address and who are located in jurisdictions where the offer and sale of
the Rights Entitlement and the Rights Equity Shares are permitted under laws of such jurisdiction and does not
result in and may not be construed as, a public offering in such jurisdictions. In case such Eligible Equity
Shareholders have provided their valid e-mail address, the Issue Materials will be sent only to their valid e-mail
address and in case such Eligible Equity Shareholders have not provided their e-mail address, then the Issue
Materials will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them. Those
overseas shareholders who do not update our records with their Indian address or the address of their duly
authorized representative in India, prior to the date on which we propose to dispatch the Issue Materials, shall not
be sent any Issue Materials. Investors can also access the Draft Letter of Offer, the Abridged Letter of Offer and
the Application Form from the websites of the Registrar, our Company, the Lead Manager, and the Stock Exchange
subject to the applicable law. Our Company, the Lead Manager, and the Registrar will not be liable for non-
dispatch of physical copies of Issue Materials.

No action has been or will be taken to permit this Issue in any jurisdiction where action would be required for that
purpose. Accordingly, the Rights Entitlements or Rights Equity Shares may not be offered or sold, directly or
indirectly, and the Issue Materials may not be distributed in any jurisdiction, except in accordance with legal
requirements applicable in such jurisdiction. Receipt of the Issue Materials will not constitute an offer in those
jurisdictions in which it would be illegal to make such an offer and, under those circumstances, the Issue Materials
must be treated as sent for information only and should not be copied, redistributed or acted upon for subscription
to Rights Equity Shares or the purchase of Rights Entitlements. Accordingly, persons receiving a copy of the Issue
Materials should not, in connection with the issue of the Rights Entitlements or Rights Equity Shares, distribute
or send such document in, into the United States or any other jurisdiction where to do so would, or might
contravene local securities laws or regulations or would subject the Company, Lead Manager or their respective
affiliates to any filing or registration requirement (other than in India). If Issue Materials is received by any person
in any such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Rights Entitlement
or Rights Equity Shares referred to in Issue Materials. Envelopes containing an Application Form should not be
dispatched from any jurisdiction where it would be illegal to make an offer, and all persons subscribing for the
Rights Equity Shares in this Issue must provide an Indian address.

Any person who makes an application to acquire Rights Entitlement and the Rights Equity Shares offered in this
Issue will be deemed to have declared, represented, warranted and agreed that such person is authorised to acquire
the Rights Entitlement and the Rights Equity Shares in compliance with all applicable laws and regulations
prevailing in his jurisdiction, without requirement for our Company, the Lead Manager or their respective affiliates
to make any filing or registration (other than in India). In terms of Rule 6(a) of FEM (NDI) Rules, 2019 (inserted
vide amendment dated April 22, 2020), investment from countries sharing land border with India requires
Government approval.

Neither the delivery of the Issue Materials nor any sale or offer hereunder, shall under any circumstances create
any implication that there has been no change in our Company’s affairs from the date hereof or that the information
contained herein is correct as at any time subsequent to the date of the Draft Letter of Offer or date of such
information.

The contents of the Draft Letter of Offer and Abridged Letter of Offer should not be construed as business,
legal, tax or investment advice. Prospective investors may be subject to adverse foreign, state or local tax
or legal consequences as a result of buying or selling of Rights Equity Shares or Rights Entitlements. As a
result, each investor should consult its own counsel, business advisor and tax advisor as to the legal,
business, tax and related matters concerning the offer of Rights Equity Shares or Rights Entitlements. In
addition, neither our Company nor the Lead Manager nor any of their respective affiliates are making any
representation to any offeree or purchaser of the Rights Equity Shares or the Rights Entitlements regarding
the legality of an investment in the Rights Equity Shares or the Rights Entitlements 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 not been and will not be registered under the United
States Securities Act, 1933, as amended (“Securities Act”), or any U.S. state securities laws and may not be
offered, sold, resold or otherwise transferred within the United States of America or the territories or possessions
thereof (“United States” or “U.S.”) or to, or for the account or benefit of, “U.S. persons” (as defined in
Regulation S under the Securities Act (“Regulation S”), except in a transaction exempt from the registration
requirements of the Securities Act. The Rights Entitlements and Rights Equity Shares referred to in the Draft
Letter of Offer are being offered in India and in jurisdictions where such offer and sale of the Rights Equity Shares
and/ Or Rights Entitlements are permitted under laws of such jurisdictions, but not in the United States. The
offering to which the Draft Letter of Offer, and Abridged Letter of Offer relates is not, and under no circumstances
is to be construed as, an offering of any securities or rights for sale in the United States or as a solicitation therein
of an offer to buy any of the said securities or rights.

Accordingly, the Draft Letter of Offer / Abridged Letter of Offer, Rights Entitlement Letter and Application Form
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 Company will accept subscriptions or renunciation
from any person, or the agent of any person, who appears to be, or who our Company or any person acting on
behalf of our Company has reason to believe, is in the United States when the buy order is made. No payments
for subscribing for the Rights Equity Shares shall be made from US bank accounts and all persons subscribing for
the Rights Equity Shares and wishing to hold such Rights Equity Shares in registered form must provide an address
for registration of the Rights Equity Shares in India.

In terms of Rule 6(a) of FEM (NDI) Rules, 2019 (inserted vide amendment dated April 22, 2020), investment
from countries sharing land border with India requires Government approval.

We, the Registrar, the Lead Manager or any other person acting on behalf of us, reserve the right to treat
as invalid any Application Form which: (i) does not include the certification set out in the Application Form
to the effect that the subscriber does not have a registered address (and is not otherwise located) in the
United States and is authorised to acquire the Rights Entitlements and the Rights Equity Shares in
compliance with all applicable laws and regulations; (ii) appears to us or its agents to have been executed
in, electronically transmitted from or dispatched from the United States; (iii) where a registered Indian
address is not provided; or (iv) where we believe that Application Form is incomplete or acceptance of such
Application Form may infringe applicable legal or regulatory requirements; and we shall not be bound to
allot or issue any Rights Equity Shares in respect of any such Application Form.



CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATIONs, MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Unless otherwise specified or the context otherwise requires, all references to “India” contained in the Draft Letter
of Offer are to the Republic of India and the ‘Government’ or ‘Gol’ or the ‘Central Government’ or the ‘State
Government’ are to the Government of India, Central or State, as applicable.

Unless otherwise specified, all references in the Draft Letter of Offer are in Indian Standard Time. Unless indicated
otherwise, all references to a year in the Draft Letter of Offer are to a calendar year.

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

Unless stated otherwise, all references to page numbers in the Draft Letter of Offer are to the page numbers of the
Draft Letter of Offer.

Financial Data

Unless stated otherwise, or unless the context requires otherwise, the financial data included in the Draft Letter of
Offer is derived from the Audited Financial Statements. The Audited Financial Statements was audited by our
Statutory Auditors. For further information, see “Financial Information” on page 75.

Unless stated otherwise, financial data in the Draft Letter of Offer is derived from the Audited Financial
Statements which have been prepared by our Company in accordance with Indian accounting standards as
specified under section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards)
Rules 2015, as amended and are also included in the Draft Letter of Offer. Our Company publishes its financial
statements in Indian Rupees in lakhs. Any reliance by persons not familiar with Indian accounting practices on the
financial disclosures presented in the Draft Letter of Offer should accordingly be limited.

The fiscal year of our Company begins on April 1 of each calendar year and ends on March 31 of the following
calendar year. Unless otherwise stated, references in the Draft Letter of Offer to a particular ‘Financial Year’ or
‘Fiscal Year’ or ‘Fiscal’ are to the financial year ended March 31.

In the Draft Letter of Offer, any discrepancies in the tables included herein between the amounts listed and the
totals thereof are due to rounding off. Certain figures in decimals have been rounded off and accordingly there
may be consequential changes in the Draft Letter of Offer.

Currency of Presentation

Unless otherwise specified or the context otherwise requires, all references to “Rupees”, “Rs.”, “INR”, ‘X" are to
Indian Rupees, the official currency of the Republic of India. All references to “USD”, or “US$” or “$” are to
United States Dollar, the official currency of the United States of America. All references to “Euro” or “EUR” or
“€” are to Euro, the official currency of the European Union The amounts derived from financial statements
included herein are represented in % lakhs, as presented in the Audited Financial Statements.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever
applicable. Unless stated otherwise, throughout the Draft Letter of Offer, all figures have been expressed in lakhs.

Market and Industry Data

Unless stated otherwise, market, industry and demographic data used in the Draft Letter of Offer has been obtained
from market research, publicly available information, industry publications and government sources. Industry
publications generally state that the information that they contain has been obtained from sources believed to be
reliable but that the accuracy and completeness of that information is not guaranteed. Similarly, internal surveys,
industry forecasts and market research, while believed to be reliable, have not been independently verified by our
Company or the Lead Manager or their respective affiliates and neither our Company nor the Lead Manager or
their respective affiliates make any representation as to the accuracy of that information. Accordingly, Investors
should not place undue reliance on this information.

The extent to which the market and industry data used in the Draft Letter of Offer is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There
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are no standard data gathering methodologies in the industry in which the business of our Company is
conducted, and methodologies and assumptions may vary widely among different industry sources.

Non-GAAP measures

Certain non-GAAP financial measures and certain other statistical information relating to our operations and
financial performance like Net Worth, return on Net Worth, Net Asset Value per Equity Share, ratio of non-current
liabilities-borrowings (including current maturities) / total equity (excluding non-controlling interest), ratio of
total borrowings/ total equity (excluding non-controlling interest) and EBITDA have been included in the Draft
Letter of Offer. These may not be computed on the basis of any standard methodology that is applicable across
the industry and therefore may not be comparable to financial measures and statistical information of similar
nomenclature that may be computed and presented by other companies and are not measures of operating
performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by
other companies.

11



FORWARD LOOKING STATEMENTS
In this we have included statements, which contain words or phrases such as "will", "may", "aim", "is likely to
result", "believe", "expect", "continue", "anticipate", "estimate", "intend", "plan", "contemplate", "seek to",
"future", "objective", "goal", "project", "should", "pursue" and similar expressions or variations of such
expressions, that are "forward looking statements"

All statements regarding our Company's expected financial conditions, results of operations, business plans and
prospects are forward looking statements. These forward-looking statements include statements as to our
Company's business strategy, planned projects, revenue and profitability (including, without limitation, any
financial or operating projections or forecasts), new business and other matters discussed in the Draft Letter of
Offer that are not historical facts. These forward-looking statements contained in the Draft Letter of Offer (whether
made by our Company or any third party), are predictions and involve known and unknown risks, uncertainties,
assumptions and other factors that may cause the actual results, performance or achievements of our Company to
be materially different from any future results, performance or achievements expressed or implied by such forward
looking statements or other projections.

Actual results may differ materially from those suggested by the forward looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which we operate and our ability to respond to them, our ability to successfully implement our
strategy, our growth and expansion, the competition in our industry and markets, technological changes, our
exposure to market risks, general economic and political conditions in India and globally, which have an impact
on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
performance of the financial markets in India and globally, changes in laws, regulations and taxes, incidence of
natural calamities and/or acts of violence. Important factors that could cause actual results to differ materially
from our Company's expectations include, but are not limited to, the following:

Our business and financial performance is particularly based on