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Welspun Speclalty Solutions Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2024

(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

17 Other non-current financial llabilities
Interest accrued on borrowings
Total other non-current financlal liabilities

18 Non Current Provisions
Employee benefit obligations
Graltuity (refer note 36)

Total non-current provisions

19 Current borrowings
Secured
Cash credit from banks (Refer note below)

Current maturities of long-term borrowings (Refer note 16(i))

Unsecured

Loan from related party (Refer note 16(ji) and note 39)

Total current borrowings

Note:
Cash credit from banks is secured by way of:

As at
March 31, 2024

As at
March 31, 2023

615

615

As at
March 31, 2024

As at
March 31, 2023

195 143
195 143
As at As at

March 31, 2024 March 31, 2023
3,891 504
965 965

8,863 -
13,718 1,469

i. First Pari Passu charge on all current assets of the Company both present and future.
ii. Second Pari Passu charge on Property, plant and equipment and Right-of-use assets of the Company both present and future.

iii. Corporate Guarantee by Welspun Corp Limited.

Interest on cash credit ranges from 8.50% to 9.65% (March 31, 2023: 7.10% to B8.80%) varies from bank to bank. It is reset after every 3 months based on the RBI interest

rate. interest are charged either on T-Bill plus margin or MCLR plus margin.

*

vy
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Welspun Specialty Solutions Limited :
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

20 Trade payables

As at
March 31, 2024

As at
March 31, 2023

Trade payables: dues of micro and small enterprises (refer note 20(a)) 511 176
Trade payables other than above:

Trade payables for acceptances (refer note 20(b)) 15,045 17,624

Trade payable to related parties (refer note 39) 724 71

Trade payables others 4,548 2,127
Total trade payables 20,828 19,998
Refer note 47 for ageing schedule of trade payable.

20(a) Micro, Small and Medium Enterprises Development Act, 2016
Disclosure of amount due to suppliers under “The Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act)" is as under:
. As at As at
Particul
arreas March 31, 20 March 31, 20

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 511 176
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 669 253
Interest paid, under Section 16 of MSMED Act, 1o suppliers registered under the MSMED Act, beyond the appainted day - -
during the year
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed - -
day during the year
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the ] 4
appointed day during the year) but without adding the interest specified under the MSMED Act
Interest accrued and remaining unpaid at the end of the accounting year o 4
Amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues 13 4

20(b) Trade payables for acceptances represents the extended interest bearing credit offered b

21

22

23

above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of

the MSMED Act

* Amount is below the rounding off norm adopted by the Company,

y the supplier which is secured against Usance Letter of Credit (LC) Under this

arrangement, the supplier is eligible to receive payment from negofiating bank prior to the expiry of the extended credit period. The interest for the extended credit pericd

payable to the bank on maturity of the LC has been presented under Finance Cost,

Other current financial liabilities

Interest accrued on borrowings

Security deposits A

Corporate guarantee charges payable (Refer note 38)
Capital creditors

Fareign exchange forward contracts

Total other current financial liabilities
* Amount is below the rounding off norm adopted by the Company.

Current Provisions

Employee benefit obligations
Graluity (refer note 36)

Leave obligalions (refer note 36)
Total current provisions

As at As at
March 31, 2024 March 31, 2023
580 23
> 1
- 89
38 178
2 127
620 418
As at As at

March 31, 2024

March 31, 2023

56 64
101 92
157 156

As at
March 31, 2024

As at
March 31, 2023

Other current liabilities

Advance received from customers
Statutory dues payable

Employee dues payable

Total other current liabilities

582 498
297 146
165 52
1,044 696

)
2754nNS00S
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Welspun Specialty Solutions Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(Ali amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

24

25

26

Revenue from operations

Revenue from contracts with customers
Sale of products

Other operating revenue
Export incentives
Scrap sales
Job-work sales

Total revenue from operations

Year ended
March 31, 2024

Year ended
March 31, 2023

68,135 41,178
68,135 41,178
478 261
133 38
921 306
1,532 605
69,667 41,783

The Company is primarily engaged in the business of manufacture and distribution of steel and steel products and revenue from such products is
derived from fransfer at a point in time which is shown under sale of products as above.

Revenue from operations is same as contract price and no discount or any other adjustments required to be done.

Other income

Interest income
Fixed deposits
Income tax refund
Interest from Customers

Incentive income (Refer note 34)

Other non operating income
Insurance claims received (Refer note 49)
Net foreign exchange differences
Gain on sale of property plant and equipments (Net)
Gain on sale of investments
Liabilities/ Provision no longer required written back

Total other income

Cost of materials consumed

Raw materials at the beginning of the year
Add: Purchases

Less : Raw materials af the end of the year
Total cost of materials consumed
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Year ended
March 31, 2024

Year ended
March 31, 2023

6 4

2 10

83 68

1,181 906

- 58

736 410
20 -

4 5

118 15

2,150 1,476
Year ended Year ended

March 31, 2024

March 31, 2023

2,708 2,888
50,188 33,287
4.469 2,708
48,427 33,467




Welspun Specialty Solutions Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2024

(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

27 Changes in inventories of work-in-progress and finished goods

28

29

Opening balance
Work-in-progress
Finished goods

Total opening balance

Closing balance
Work-in-progress
Finished goods

Total closing balance

Total changes in inventories of work-in-progress and finished goods

Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds (refer note 36)
Gratuity expense (refer note 36)

Staff welfare expenses

Total employee benefits expense

Depreciation and amortisation expense
Depreciation of property, plant and equipment

Depreciation of right-of-use assets
Amortisation of intangible assets

Total depreciation and amortisation expense
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Year ended
March 31, 2024

Year ended
March 31, 2023

8,681 4,155
5611 1,728
14,292 5,883
9,860 8,681
8,978 5,611
18,838 14,292
(4,546) (8.409)
Year ended Year ended

March 31, 2024

March 31, 2023

3,797 3,034
176 144
63 48
129 101
4.165 3,327
Year ended Year ended

March 31, 2024

March 31, 2023

1,480 1,424
3 4

65 63
1,548 1,491




Welspun Specialty Solutions Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

30 Other expenses
Labour charges
Job work charges
Freight, material handling and transportation
Hire charges-Equipments
Hire charges-Vehicle
Rental charges (refer note 3(b))
Rates and taxes
Repairs and maintenance
Plant and machinery
Buildings
Others
Travel and conveyance expenses
Loss allowance on trade receivables
Communication expenses
Legal and professional fees
Insurance
Directors' sitting fees (refer note 39)
Printing and stationery
Security charges
Membership and fees
Payment to auditors (refer note 30(a) below)
Sales promotion expenses
Commission on sales to agents
Loss on disposal of property, plant and equipment (net)
Miscellaneous expenses

Total other expenses

30(a) Payment to auditors
As auditor:
Audit fee
Tax audit fee
In other capacities
Certification fees
Reimbursement of expenses

Total payment to auditors

31  Finance costs
Interest on financial liabilities not at fair value through profit and loss
Interest on Term Loan
Interest on working capital loan
Interest on 12% Non-cumulative redeemable preference shares (Refer note 16(a))
Other finance cost (including corporate guarantee charges)

Total finance cost

& %
_:” 0’2754NIN50°°*\
Mumbai
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Year ended
March 31, 2024

Year ended
March 31, 2023

966 732
753 250
988 1,173
91 61
118 90
14 13
129 36
186 76
32 11
170 73
195 80
- 18
12 7
482 298
163 121
9 ]
24 9
103 99
19 -
26 26
124 68
324 269
- 1
166 185
5,092 3,704
Year ended Year ended

March 31, 2024

March 31, 2023

18 18
2 2
4 6
2 -
26 26
Year ended Year ended

March 31, 2024

March 31, 2023

225 277
2,348 2,264
201 185
551 305
3.325 3,031




Welspun Speclalty Solutions Limited
Notes forming part of the financlal statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

32 Going Concern
The Company has earned profit in the current financial year, however the Company has accumulated losses as on March 31, 2024. The net worth of the Company is positive.
The Company has obtained a support letter from its holding company indicating that it will take necessary actions to organise for any shortfall in liquidity during the period of 12
months from the date of approval of the financial statements. )
Based on the above, the Company is confident of its ability to meet the funds requirement and to continue its business as a going concem and accordingly, the financial
statements have been prepared on that basis.

33 Inthe previous year, the Company reassessed the nature of 12% Non-Cumulative Redeemable Preference Shares (NCRPS), resulting in change in liability portion of the same.
On initial recognition the fair value of the instrument is bifurcated into liability and equity component. The fair value of the liability component on initial recognition was determined
as the present value of the eventual redemption amount discounted at the market rate of return. The equity component was the residual amount.

34 The Company is efigible for refund of State Goods and Service Tax paid through cash ledger under the "Scheme for Relief and Concessions to the viable sick industrial
enterprises” issued by the Government of Gujarat Industries & Mines Department, The scheme was launched by lhe Govemment of Gujarat for the rehabilitation of sick
enterprises registered with the Board for Industrial and Financial Reconstruction/ Gujrat Board for Industrial and Financial Reconstruction, During the year, the Company has
recognised an income of Rs 1,181 Lakhs (Previous year - 906 Lakhs) on account of such refund and the same has been recognised under the head 'Other Income'.

35 Earnings/ (loss) per share

Year ended Year ended
Particulars March 31, 2024 | March 31, 2023
Profit / (loss) attributable 1o the equity holders of the Company used
in calculating basic / diluted eamings / (loss) per share 6.247 (1,374)
Weighted Average Number of equity shares outstanding
-Basic 53,00,89,156 53,00,89,156
-Diluted 53,00,85,156 53,00,89,156
Face value per share in Rs, 5] 6
Basic eamings/ (loss) per share in Rs, 1.18 (0.26)
Diluted eamings/ {loss) per share in Rs. 1.18 (0.26)
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Welspun Specialty Sclutions Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

36 Empl

benefit obli

A, Defined contribution plans
has i

The Compa nised the fi amounls in the Statement of Profit & Loss:
For the Year For the Year
Particulars Ended March 31, | Ended March 31,
2024 2023
173 141
ratian - »
Employer's Coniribulion o Superannuation fund 3 3
Total expense recognised in the statement of Profit and loss 178 144

* Amaunt is below the rounding off norm adopted by the Company.

B. Defined Benefit Obligations
(i} Gratuity

The Company has a defined benefit gratuity plan in India, govemed by the Payment of Gratuity Act, 1972, The plan entitles an employee, wha has
rendered al least five years of confinuous service, to gratuity al the rate of fifleen day wages for every completed year of service or part thereof in
excess of six months, based on the rale of wages last drawn by the employee concemed. The gratuity plan is unfunded and the Company does

not make any coninbutions to funds.

This defined benefit plans expose the Company to actuarial risks, such as inleresl rate risk,

As per Ind AS “Employee Benefits " (Ind AS - 19}, the discl of Employee B as defined in the Standard are given below:
L Particulars As at As at
March 31, 2024 March 31, 2023
) gnised in the sheet
|Present value of obligations 251 207
Fair value of plan assels s -
Net liability recognised in balance sheet 251 4&
ii) Statement of profit and loss
Current service cost 48 36
Interest cost 15 12
Total amount recognised in profit or loss 63 43 |
Remeasurements
(Gain) from change in demographic assumptions )] (1
(Gain) from change in financial assumptions (29) (U]
Loss from change in experience adjusiment 43 18
Total loss amount in other p income 13 17
L1} iliation of defined benefit oblig:
Opening defined benefit obligation 207 159
|Adjustment due 1o fransfer in - 42
Current Service cost 48 36
|Interest cost 15 12
|Actuarial loss on obligation 13 17
Benefits paid (32) (59)
Closing defined benefit obligation 251 207
iv) Bifurcation of liability as per schedule Il
Current 56 64
Non-Current 195 143
Not Liability 251 207
e —
v) Significant actuarial assumptions % %
Discount Rate 7.22% 7.50%
Salary Growth Rate 4,00% 4.00%
Withdrawal Rates
Upto 35 Years 30% 30%
From 36 o 45 Years 28% 29%
Above 46 Years 21% 22%
vi) Sensitivity to key assumptions
Impact on defi benefit
Due to the change in discount rate
increased by 0.5% (4.10) {2.95)
decreases by 0.5% 4,24 3.04
Due to the change in salary increase
Increased by 0.5% 4.35 3.14
decreases by 0,5% (4.25) (3.07)
vii) Defined benefit liability and employer contributions
Expected contribution to post-employment benefit plans for next year ended March 31, 2025 is Rs. 78 Lakhs (March 31, 2024: Rs, 59 Lakhs).
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Welspun Specialty Solutions Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise slated)

36 Employee benefit obligations (contd.)

vill) Maturity Profile of Defined Benefit Obligation
The expected maturity analysis of undiscounted gratuity benefits is as follows:

Year As at As at
March 31, 2024 March 31, 2023
Upto 1 years 72 91
Between 1 1o 2 years 17 23
2 years to 5 years 192 46
Over 5 years - 71
Total __281 231 |
C. Other employee benefits
Provision for leave obligalion as at March 31, 2024 is Rs. 101 Lakhs (March 31, 2023 is Rs. 92 Lakhs) recognised under:
Particulars . As at As at
March 31, 2024 March 31, 2023
(Current 101 92
Non-Current - :
Net Liability 101 92
Provision for comp has been made on ihe basis of actuarial valuation carmied out as af the balance shaet date.
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Notes forming part of the financial statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

37 Contingent liabilities and capital commitments

a) Continaent liabilities ) )
The Company has contingent liabilities as at the year end in respect of:

As at As at
March 31, 2024 | March 31, 2023
Claims against the Company not acknowledged as debls 328 571
Disputed indirect taxes:
Sales tax/ Value Added Tax 20 AJ

Itis not practicabie for the Company to estimate the timings of cash outflows, if any, in respect of above pending resolution of the respective
proceedings.
The Company does not expect any re-imbursements in respect of the above contingent liabilities,

b) Capital commitments
Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

As at As at
March 31, 2024 | March 31,2023
Estimated amount of contracts remaining to be executed on capital account (net of advances); 21 153

38 Segment information

a) Description of segments and principle activities
The Company's chief operating decision maker consists of the board of directors (BOD) of the Com pany who examines the Company's performance
only from the product perspective and has accordingly, identified only one reportable segment which is Manufacturing and sale of steel and steel
products,

b) The chief operating decision maker primarily uses a measure of profit before tax as included in the internal management report to assess the
performance of the operating segment which js measured consistently with profit or loss in the financial statements.

¢) Detail of customer contributing 10% or more of total revenue.

% to revenue

Number of
For the year ended Customers Amount from
Operations
March 31, 2024 2 17,816 26%
March 31, 2023 3 16,898 40%

d) The Company's is domiciled in India. The amount of its revenue recognised from sale at a point in time and other Operating income from external
customers broken down by location of the customers is shown in the table below:

Revenue From Year ended Year ended
Operation March 31, 2024 March 31, 2023
Outside India 25,724 15,266
Within India 43,943 26,517
Total 69,667 41,783

e) The total of non-current assets other than income tax assets, broken down by location of the assets, is shown below:

As at As at
Segmentassets | i i 31,2024 | March 31, 2023
Outside India - -
Within India 20,607 20.986
Total non - current
assets 20,607 20,986
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(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

39 Related party transactions

a) List of related parties
Parties where control exists

Name Type Effective propurtion of ownership
interest (%)
As at As at
March 31, 2024 | March 31, 2023
Welspun Corp Limited Holding company 50.03% 50.03%

Fellow Subsidiaries
Welspun Tradings Limited

Welspun Metallics Limited (merged with Welspun Corp Ltd. w.e.f. October 29, 2023)

Anjar TMT Steel Private Limited

Key management personnel

Name

Nature of relationship

Mr. Balkrishan Goenka™
Mr. Vipul Mathur*

Mr. Anuj Burakia

Mr. Atul Desai

Mr. K.H. Vishwanathan
Ms. Amita Misra

Mr, Myneni Narayana Rao
Mr, Prakash Tatia*

Mr. Brijveer Singh

Mr. Narendra Bhandari*
Mr. Suhas Pawar

Ms. Rashmi Mamtura*®

Non-Executive Chairman

Non-Executive Director

CEO and Whole Time Director

Independent Director

Independent Director

Independent Director

Independent Director

Non-Executive Director

Chief Financial Officer {w.e.f. October 31, 2022)
Chief Financial Officer (upto October 31, 2022)
Company Secretary (w.e.f. October 31, 2022)
Company Secretary (upto September 28, 2022)

*No transactions during the year

List of others related parties over which key management personnel or relatives of such personnel exercise significant influence or
control and entities which are members of same group with whom transaction have taken place during the current year or previous

year:
Welspun Global Services Limited

Weilspun Realty Private Limited

Welspun Global Brands Limited

Welspun Enterprises Limited

Welassure Private Limited

Welspun Living Limited (Formerly known as Welspun India Limited)
Welspun Transformation Service Limited

Welspun Global Transformation USA

Welspun Steel Limited

(b) Disclosure in respect of significant transactions with related parties during the year:

Transactions
Year ended Year ended
March 31,2024 | March 31, 2023
1) Sale of goods and services (including job work)
Welspun Corp Limited 239 3.781
Total sale of goods and services 239 3,781
2) Purchase of goods and expenses incurred
Welspun Corp Limited 805 578
Welassure Private Limited 77 84
Welspun Trading Limited - B
Welspun Global Brands Limited 9 12
Welspun Global Services Limited - @
Welspun Global Transformation USA 88 -
Anjar TMT Steel Private Limited 20 3
Welspun Transformation Service Limited 179 94
Welspun Realty Private Limited 13 15
Welspun Enterprise Limited 1 1
Total purchase of goods and expenses incurred 1,192 795
3) Interest expenses on loan availed
Welspun Corp Limited 1,328 1,257
Total of Interest expenses on loan availed 1,328 1,257
4) Loans and deposit taken
Welspun Corp Limited - 9,400
Total loans and deposit taken - 9,400
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(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

Related party tr

tions (Contd...)

Transactions

Year ended
March 31, 2024

Year ended
March 31, 2023

5) Loans and deposit repaid

Welspun Steel Limited - 4,925
Total loans and deposit repaid - 4,925
6) Interest on Loans and deposit paid
Welspun Corp Limited - 1,226
Welspun Steel Limited - 961
Total interest on loans and deposit repaid - 2,187
7) Key management personnel compensation #
Anuj Burakia
Short-term employee benefit 246 124
Narendra Bhandari
Short-term employee benefit - 63
Brijveer Singh

65 14

Short-term employee benefit
Rashmi Mamtura

Short-term employee benefit 2 16
Suhas Pawar

Short-term employee benefit 18 7
Total key management personnel compensation 329 224
8) Directors' sitting fees
Atul Desai 1 1
Amita Misra 3 2
Myneni Narayana Rao 2 2
K.H. Vishwanathan 3 3
9 8

Total directors’ sitting fees

Note : Amount is exclusive of applicable taxes
# With respect to post-employment benefits, as these liabilities for defined benefit plans are provided on actuarial basis for the Company as

a whole, the amounts pertaining to Key Management Personnel are not included.

(c) Discl e of significant closing balances:

As at As at
March 31, 2024 | March 31, 2023

1) Trade receivables

Welspun Corp Limited - 174
Welspun Metallics Limited = @
Total trade receivables - 174
2) Trade payables

Waelspun Corp Limited 626 -
Welspun Transformation Services Limited 13 63
Welspun Global Brands Limited - @
Welspun Global Transformation USA 70

Welassure Private Limited 9 7
Anjar TMT Steel Private Limited 5 -
Welspun Enterprises Limited 1 1
Total trade payables 724 7
3) Other payables (other financial liabilities)

Welspun Corp Limited (net of TDS) - 85
Total other payables - 85
4) Trade Advance (other current liabilities)

Welspun Living Limited (Formerly known as Welspun India Limited) @ @
Total trade advance - -

5) Security deposits

Welspun Enterprises Limited 1 1
Total security deposits 1 1
6) Borrowings

Welspun Corp Limited 18,263 18,263
Total borrowings 18,263 18,263

7) Interest accrued on borrowings
Welspun Corp Limited 1,195 -
Total Interest accrued on borrowings 1,195 -
@ amount is below the rounding off norms adopted by the Company

Apart from above, the Company has taken guarantee from Welspun Corp Limited (Holding company) and guarantee charges paid are
included in 'Purchase of goods and expenses incurred' above. Total corporate guarantee given by holding company is 33,739 Lakhs as on
March 31, 2024 ( March 31, 2023 - 33,739 Lakhs) /)

(d) Terms and conditions
All outstanding balances are unsecured and are payable in cash.
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Welspun Specialty Solutions Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2024

(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

Deferred tax assets (net)

As at
March 31, 2024

As at
March 31, 2023

The balance comprises of temporary differences attributable to:
Deferred tax assets:

Brought forward income tax losses

Employee benefit obligations

Allowance for doubtful debts and advances

Others

Deferred tax liabilities:
Property, plant and equipment

Total Deferred tax assets (net)

5,597 2,328
89 78
153 159
15 15
5,854 2,580
2,467 2,580
2,467 2,580
3,387 -

Note:

The Company has unabsorbed tax losses and depreciation that are available for offseting against future taxable profits of the Company. The Company
had recegnised deferred tax assets to the extent of deferred tax liabilities of Rs. 2,580 lakhs as of March 31, 2023 due to continuous losses in the earlier

years.

In view of the profit made during the year and expected continued profitability in future, during the year ended March 31, 2024, the Company has

recognised additional deferred tax assets of Rs. 3,387 lakhs based on the projection of taxable profit for the next four years on prudent basis.

Also, refer note 41

Income tax expense / (credit)

Amounts recognised in profit and loss

Particul Year ended Year ended
articulars March 31, 2024 | March 31, 2023

Current income tax
Current tax on profit for the year - =
Total current tax expense - -
(Increase) in deferred tax assets (3.274)
(Decrease) in deferred tax liabilities (113) -
Total deferred tax expense / (credit) {Refer note 40) (3,387) -
Total income tax credit recognised in statement of profit and loss (3,387) N
Reconciliation of tax expense and the accounting profit multiplied by effective tax rate:

i Year ended Year ended
Particulars

March 31, 2024 | March 31, 2023

Profit / (Loss) before tax 2,860 (1,374)
Tax rate 2517% 26.00%
Tax at normal rate 720 (357)
Tax effect of:
Current year losses on which no deferred tax assets is recognised - 357
Set off of brought forward business loss against taxable income (720) -
Recoanition of deferred tax assets (3,387) -
Net effective income tax (3,387) -

ég’( LLPIN MC'500, O%c’
=
>
‘;”V &R 3 .{\G
7 *”012754N1N50“ 5 S

Mumbai

Brought forward income tax losses and unabsorbed depreciation on which no deferred tax asset is recognised in Balance Sheet
. As at As at Expiry period
P
articulars March 31,2024 | March 31, 2023
Brought forward income tax losses - 24,027
Unabsorbed tax depreciation 36,152 43,111 [Does not have expiry period
Total 36,152 67,138
Advance taxes paid including tax deducted at source
. As at As at
P
articutars March 31,2024 | March 31, 2023
Opening balance 30 166 ~
Current tax expense - -
Tax paid during the year including tax deducled at source 52 38
Less: Refund received during the year 38 174
Closing balance 44 30




Welspun Specialty Solutions Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(All amounts in Rupees (Rs.) Lakhs, unless otherwise stated)

41 Income tax expense / (credit) (contd..)
e) Movement in deferred tax assets and deferred tax liabilities:

Particulars Deferred tax assets Deferred tax liabilities Net deferred
Brought Employee | Allowance for Others Total Property, Total tax assets
forward benefit doubtful deferred tax plant and deferred tax | recognised
income tax obligations debts and assets equipment liabilities
losses advances
{net)
As at April 01, 2022 2,277 60 154 15 2,506 2,506 2,506 -
Recognised in the
Statement of profit and loss 51 18 5 - 74 74 74 &
Other comprehensive income - - - - - - - =
As at March 31, 2023 2,328 78 159 15 2,580 2,580 2,580 -
Recognised in the
Statement of profit and loss 3,269 1 (6) - 3,274 (113) (113) (3,387)
Other comprehensive income - - - - é . . .
As at March 31, 2024 5,597 89 153 15 5,854 2,467 2,467 (3,387)
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42 Fair value measurements

a) Financial instruments by category

)

Particul As at March 31, 2024 As at March 31, 2023
articulars FVPL Amortised cost FVPL Amortised cost

Financial assets
Trade receivables - 4,853 - 4,132
Cash and cash equivalents - 1 - 29
Bank balances other than cash and cash equivalents - 55 - 51
Other financial assets
Security deposits - 109 - 72
Forward contracts 67 - 9 -
Total financial assets 67 5,018 9 4,284
Financial liabilities :
Borrowings((includes interest accrued) - 27,146 - 23,351
Trade payables - 20,828 - 19,998
Other financial liabilities
Forward contracts 2 - 127 -
Others - . 38 - 268
Total financial liabilities 2 48,012 127 43,617

and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the refiability of the inputs used in
determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting standard. An explanation of each level

foliows underneath the table.

Financial assets and liabilities measured at fair valu

e- recurring fair value measurements as at March 31, 2024

Particulars Level 1 Level 2 Level 3 Total
Financial assets
Forward Contracts - 67 - 67
Total financial assets - 67 - 67
Financial liabilities
Borrowings (liability component of Compound financial instrument) - - - -
Forward contracts - 2 - 2
Total financial liabilities - 2 - 2
Assets and liabilities which are measured at amortised cost for which fair value are disclosed as at March 31, 2024

Particulars Level 1 Level 2 Level 3 Total
Financial assets
Security deposits - - 109 109
Total financial assets - - 109 109
Financial liabilities

Borrowings (includes interest accrued) - = 27.146 27,146

Total financial liabilities - - 27,146 27,146

Carrying amount approximates to amortised cost,
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF
OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction with
the “Financial Statements” beginning on page 102 of this Letter of Offer. Unless otherwise indicated or the
context requires, the financial information for Financial Year ended March 31, 2024 and Financial Year ended
March 31, 2023 included herein is derived from our Audited Financial Statements, as of and for the year ended
March 31, 2024 and March 31, 2023 and our Limited Review Financial Results for the nine month period ended
December 31, 2024. Financial information as of and for the nine month period ended December 31, 2024 and
December 31, 2023 are not indicative of future operating results and are not comparable with annual financial
information.

Our Audited Financial Statements as of and for the year ended March 31, 2024 and March 31, 2023, in this Letter
of Offer have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under Section
133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014, and the SEBI ICDR
Regulations, each as amended. Our Limited Review Financial Results for the nine month period ended December
31, 2024 and December 31, 2023 have been prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34 and pursuant to the requirements of Regulations 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended. These financial statements may differ
in certain significant respects from generally accepted accounting principles in other countries, including IFRS
and U.S. GAAP. Our Company’s financial year commences on April 1 and ends on March 31 of the subsequent
year, and references to a particular Financial Year are to the 12 months ended March 31 of that year.

Some of the information in this section, including information with respect to our business plans and strategies,
contains forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking
Statements” on page 18 of this Letter of Offer, for a discussion of the risks and uncertainties related to those
statements. You should also read the sections “Risk Factors”, “Industry Overview”, “Financial Statements”
and “Our Business” on pages 23, 67, 102 and 83, respectively of this Letter of Offer, for a discussion of certain
factors that may affect our business, financial condition or results of operations. Our actual results may differ
materially from those expressed in or implied by these forward-looking statements.

Unless otherwise specified or the context requires, references in this section to the “Company” or the “Issuer”,
or “we”, or “us” or “ours” are to Welspun Specialty Solutions Limited, as per Ind AS, as at and during the
relevant year or period end and as the context requires.

Overview

Welspun Specialty Solutions Limited (formerly known as “RMG Alloy Steel Limited”) is a manufacturer of
Stainless-Steel products, benchmarked globally. The Company stands as the only integrated producer of quality
stainless steel pipes and tubes, managing the entire production process from steel making to the finished products.
Equipped with advanced technological capabilities and proven expertise, the Company specializes in
manufacturing special grade stainless steel with precisely controlled chemical compositions. The Company’s
ultra-modern infrastructure, which includes an integrated steel melting shop, rolling facility, and a state-of-the-art
seamless pipes plant, provides a competitive edge in timely deliveries due to its in-house steel making capabilities.
The Company’s steelmaking capacity is approximately 100,000 metric tons per annum, and its stainless steel
seamless pipes and tube manufacturing capacity is approximately 10,000 tons per annum.

Significant Factors Affecting Our Results of Operations and Financial Condition

Our financial condition and results of operations have been affected and will continue to be affected by various
factors including the following factors of particular importance:

Economic conditions in the markets in which we operate
Our results of operations are dependent on the overall economic conditions in the markets in which we operate,

including India. Any change in macro-economic conditions in these markets, including changes in interest rates,
government policies or taxation and political, economic or other developments could affect our business and
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results of operations. The iron and steel market in India may perform differently and be subject to market and
regulatory developments that are dissimilar to the markets in other parts of the world. While stronger macro-
economic conditions tend to result into higher demand for our products, weaker macro-economic conditions tend
to result into lower demand. Change in demand in the market segments, we currently supply or
improvement/deterioration in the market or a change in regulations, customs, taxes or other trade barriers or
restrictions could affect our operations and financial condition.

Relationship with key customers

Our revenue levels and results of operations are significantly influenced by the demand from our customers. Our
sales are directly impacted by the production and inventory levels of our customers, which in turn depend on
demand from their customers and general trends in the global iron and steel industry, as well as the construction
and infrastructure industries. Over the years, we have developed strong relationships with a number of domestic
corporations, enabling us to expand our product offerings and geographic reach. Our business relies on the
continuity of our arrangements with these customers. Sales to our customers are typically conducted based on
purchase orders placed with us from time to time.

Availability and Cost of Raw Materials

A significant portion of our production costs is attributed to the price and consumption of raw materials, which
represent a substantial share of our total expenses. The primary raw materials we use in our manufacturing process
include scrap metals, ferroalloys, and various other alloying elements. The prices of these raw materials have
historically exhibited volatility, influenced by market developments and factors such as the global supply and
demand dynamics of iron ore and metals. These fluctuations in raw material prices can impact our cost structure,
and we may not always be able to pass on such price increases to our customers.

Government approvals, licenses, regulations and policies

We have focused on broadening our income base to cover India as well as several other countries. As a result, our
products are subject to regulation by numerous Indian and foreign regulatory agencies and similar agencies in
other jurisdictions. Each of these agencies requires us to comply with laws and regulations governing the
development, testing, manufacturing, marketing and distribution of our products and we are required to maintain
various approvals, licenses, registrations and permissions for our business activities which may be time-
consuming and incur cost.

Our business, prospects, results of operations and financial condition could be adversely affected if we fail to
obtain or comply with applicable conditions that may be attached to our approvals, licenses, registrations and
permissions. Further, even if we obtain all necessary approvals and licenses to sell a product in a particular market,
regulatory agencies may reassess the safety of our products, manufacturing processes, and various practices and
activities, which may result in the withdrawal of the existing approvals, licenses, registrations and permissions,
which, in turn, could result in a loss of income.

Competition

Iron and steel being a vast and global industry, we face competition from various domestic and international
players. Though being dominated by the large conglomerates, the industry is also unorganized and fragmented
with many small and medium-sized companies and entities. Competition in our business is based on pricing,
relationships with customers, product quality, customization and innovation. We face pricing pressures from
companies that are able to produce the products at competitive costs and consequently, supply their products at
cheaper prices. Certain of our competitors may have greater financial resources, technology, research and
development capability, greater market penetration and operations in diversified geographies and product
portfolios, which may allow our competitors to better respond to market trends. Accordingly, we may not be able
to compete effectively with our competitors across our product portfolio, which may have an adverse impact on
our business, financial condition, results of operations and future prospects. We intend to continue competing
vigorously to capture more market share and adding more personnel to manage our growth in an optimal way.
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Material Accounting Policies

The material accounting policies applied by the Company in the preparation of its financial statements are listed
below. Such accounting policies have been consistently applied during the years presented in these financial

statements.
€) Basis of preparation
(i) Compliance with Ind AS
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting
Standards) Rules, 2015 as amended] and other relevant provisions of the Act.
(i) Historical cost convention
The financial statements have been prepared on an accrual and going concern basis. The financial
statements have been prepared on a historical cost basis, except for the following items:
Items Measurement Basis
Certain financial assets and liabilities Fair value
(including derivatives instruments)
Net defined benefit (asset)/ liability Fair value of plan assets less present value of defined
benefit obligations
(iii) Current and non-current classification
All assets and liabilities have been classified as current or non-current as per the Company’s normal
operating cycle (i.e., 12 months) and other criteria set out in Schedule I11 (Division I1) to the Act.
(iv) New and amended standards adopted by the company
The Ministry of Corporate Affairs vide notification dated 31 March 2023 notified the Companies (Indian
Accounting Standards) Amendment Rules, 2023, which amended certain accounting standards (see
below), and are effective 1 April 2023:
(1) Disclosure of accounting policies - amendments to Ind AS 1
(2) Definition of accounting estimates - amendments to Ind AS 8
3) Deferred tax related to assets and liabilities arising from a single transaction - amendments to
Ind AS 12
The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.
These amendments did not have any material impact on the amounts recognised in prior periods and are
not expected to significantly affect the current or future periods. Specifically, no changes would be
necessary as a consequence of amendments made to Ind AS 12 as the Company’s accounting policy
already complies with the now mandatory treatment.
(b) Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at
historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the company and the cost of the item can be measured reliably. The carrying amount of any component
accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are
charged to profit or loss during the reporting period in which they are incurred.
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Cost of Capital Work in Progress (‘CWIP’) comprises amount paid towards acquisition of property, plant
and equipment outstanding as of each balance sheet date and construction expenditures, other
expenditures necessary for the purpose of preparing the CWIP for it intended use and borrowing cost
incurred before the qualifying asset is ready for intended use. CWIP is not depreciated until such time as
the relevant asset is completed and ready for its intended use.

Depreciation methods, estimated useful lives and residual value
Freehold land is not depreciated. Leasehold improvements and Lease hold land are amortised over the

shorter of estimated useful life or the related lease term. Depreciation is calculated using the straight-line
method to allocate their cost, net of their residual values, over their estimated useful lives as follows:

Assets Estimated Useful Lives (in years)

Non- Factory Building 60

Factory Building 30

Electrical Installation 10

Office and other equipment  Ranging between 3 to 5 years

Computer 3 years except networking equipment’s which are depreciated over

useful life of 5 years
Vehicles 10
Furniture and fixtures 10

These estimated useful lives are in accordance with those prescribed under Schedule II to the Companies
Act, 2013 except in respect of plant and machinery wherein the estimated useful lives as per schedule II
is 5 to 25 years and lives considered is 5 to 30 years based on a technical evaluation done by the
Management.

Plant and machinery is depreciated on straight line method over the useful life ranging between 5 years
to 30 years in order to reflect the actual usage of the assets. The estimated useful lives of plant and
machinery has been determined based on internal technical advice which considers the nature of the
asset, the usage of the asset, expected physical wear and tear, the operating conditions of the asset,
anticipated technological changes, etc.

The residual values are not more than 5% of the original cost of the asset.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable amount.

Estimated useful lives, residual values and depreciation methods are reviewed annually, taking into
account commercial and technological obsolescence as well as normal wear and tear and adjusted
prospectively, if appropriate.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are
included in profit or loss within other income or other expenses, as applicable.

Impairment of assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair
value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped
at the lowest levels for which there are separately identifiable cash inflows which are largely independent
of the cash inflows from other assets or groups of assets (cash-generating units). Nonfinancial assets that
suffered impairment are reviewed for possible reversal of the impairment at the end of each reporting
period.
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)

Q)
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(V)

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
Classification

The Company classifies its financial assets in the following measurement categories:

(1) those to be measured subsequently at fair value (either through other comprehensive income, or
through profit or loss); and
(2) those measured at amortised cost

The classification depends on the entity’s business model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For investments in debt instruments, this will depend on the business model in
which the investment is held.

Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly attributable to the
acquisition of the financial asset. After initial recognition, financial assets not measured at fair value
through profit & Loss are measured using effective interest method. The effective interest rate is the rate
that exactly discounts estimated future cash flow through the expected life of the financial asset, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition. Transaction costs of
financial assets carried at fair value through profit or loss are expensed in profit or loss.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets
carried at amortised cost. The impairment methodology applied depends on whether there has been a
significant increase in credit risk.

For trade receivables and contract assets, the Company applies the simplified approach permitted by Ind
AS 109 Financial Instruments, which requires expected lifetime losses to be recognised from initial
recognition of the receivables.

Derecognition of financial assets

A financial asset is derecognised only when

(1) The Company has transferred the rights to receive cash flows from the financial asset; or

(2) Retains the contractual rights to receive the cash flows of the financial asset but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially
all risks and rewards of ownership of the financial asset. In such cases, the financial asset is derecognised.
Where the entity has not transferred substantially all risks and rewards of ownership of the financial
asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of
ownership of the financial asset, the financial asset is derecognised if the Company has not retained
control of the financial asset. Where the Company retains control of the financial asset, the asset is
continued to be recognised to the extent of continuing involvement in the financial asset.

180



(V)

(V1)

(VI

b)

N

Q)

Income recognition
Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will
flow to the Company and the amount of income can be measured reliably. Interest income is accrued on
time basis by reference to principal outstanding and the effective interest rate applicable which is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial asset to the
gross carrying amount of a financial asset. When calculating the effective interest rate, the Company
estimates the expected cash flows by considering all the contractual terms of the financial instrument (for
example, prepayment, extension, call and similar options) but does not consider the expected credit
losses.

Interest on income tax and indirect tax are recognised in the year in which it is received.
Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand, short-term deposits with an original
maturity of three months or less and short term highly liquid investments that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value.

For the purposes of the statement of cash flow, cash and cash equivalents is as defined above, net of
outstanding bank overdrafts. In the balance sheet, bank overdrafts are shown within borrowings in current
liabilities.

Trade receivables

Trade Receivables are amounts due from customers for goods sold or services performed in the ordinary
course of business and reflects company’s unconditional right to consideration (that is, payment is due
only on passing of time). Trade receivables are recognised initially at the transaction price as they do not
contain significant financial components. The Company holds the trade receivables with the objective to
collect the contractual cash flows and therefore measures them subsequently at amortised cost less loss
allowance.

Financial liabilities
Measurement

Financial liabilities are initially recognised at fair value, reduced by transaction costs (in case of financial
liability not at fair value through profit or loss), that are directly attributable to the issue of financial
liability.

After initial recognition, financial liabilities are measured at amortised cost using effective interest
method. The effective interest rate is the rate that exactly discounts estimated future cash outflow
(including all fees paid, transaction cost, and other premiums or discounts) through the expected life of
the financial liability, or, where appropriate, a shorter period, to the net carrying amount on initial
recognition. At the time of initial recognition, there is no financial liability irrevocably designated as
measured at fair value through profit or loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit or loss.

181



()

(V)

c)

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost. Any difference between the proceeds (net of transaction costs)
and the redemption amount is recognised in profit or loss over the period of the borrowings using the
effective interest method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the
extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred
until the draw down occurs. To the extent there is no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as a prepayment for liquidity services and amortised
over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that
has been extinguished or transferred to another party and the consideration paid, including any non-cash
assets transferred or liabilities assumed, is recognised in profit and loss as other income or other expenses,
as applicable.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period. Where there is a breach of a
material provision of a long-term loan arrangement on or before the end of the reporting period with the
effect that the liability becomes payable on demand on the reporting date, the entity does not classify the
liability as current, if the lender agreed, after the reporting period and before the approval of the financial
statements for issue, not to demand payment as a consequence of the breach.

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete and
prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial
period of time to get ready for their intended use or sale. Other borrowing costs and interest cost are
charged to statement of Profit and Loss.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. Trade and other payables are recognised,
initially at fair value, and subsequently measured at amortised cost using effective interest rate method.

Derivatives and hedging activities

In order to hedge its exposure to foreign exchange, the Company enters into forward derivative financial
instruments. The Company does not hold derivative financial instruments for speculative purposes.

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are
subsequently marked to market to their fair value at the end of each reporting period.

The accounting for subsequent changes in fair value depends on whether the derivative is designated as
a hedging instrument, and if so, the nature of the item being hedged and the type of hedge relationship
designated.

The Company designates their derivatives as hedges of foreign exchange risk associated with the cash
flows of highly probable forecast transactions (cash flow hedges).

The Company documents at the inception of the hedging transaction the economic relationship between
hedging instruments and hedged items including whether the hedging instrument is expected to offset
changes in cash flows of hedged items. The Company documents its risk management objective and
strategy for undertaking various hedge transactions at the inception of each hedge relationship.
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The full fair value of a hedging derivative is classified as a non-current asset or liability when the
remaining maturity of the hedged item is more than 12 months; it is classified as a current asset or liability
when the remaining maturity of the hedged item is less than 12 months.

Cash flow hedges that qualify for hedge accounting

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash
flow hedges is recognised in the other comprehensive income in cash flow hedging reserve within equity,
limited to the cumulative change in fair value of the hedged item on a present value basis from the
inception of the hedge. The gain or loss relating to the ineffective portion is recognised immediately in
profit or loss, within other income or other expenses (as applicable).

When forward contracts are used to hedge forecast transactions, the Company generally designates the
full change in fair value of the forward contract (including forward points) as the hedging instrument. In
such cases, the gains and losses relating to the effective portion of the change in fair value of the entire
forward contract are recognised in the cash flow hedging reserve within equity.

Amounts accumulated in equity are reclassified to profit or loss in the periods when the hedged item
affects profit or loss.

Where the hedged item subsequently results in the recognition of a non-financial asset (such as
inventory), both the deferred hedging gains and losses and the deferred time value of the deferred forward
contracts, if any are included within the initial cost of the asset.

When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the criteria
for hedge accounting, any cumulative deferred gain or loss in equity at that time remains in equity until
the forecast transaction occurs. When the forecast transaction is no longer expected to occur, the
cumulative gain or loss that was reported in equity is immediately reclassified to profit or loss within
other income or other expense (as applicable). If the hedge ratio for risk management purposes is no
longer optimal but the risk management objective remains unchanged and the hedge continues to qualify
for hedge accounting, the hedge relationship will be rebalanced by adjusting either the volume of the
hedging instrument or the volume of the hedged item so that the hedge ratio aligns with the ratio used
for risk management purposes. Any hedge ineffectiveness is calculated and accounted for in statement
of profit or loss at the time of the hedge relationship rebalancing.

Derivatives that are not designated as hedges

The Company enters into derivative contracts to hedge risks which are not designated as hedges. Such
contracts are accounted for at fair value through profit or loss and are included in other income or other
expenses (as applicable).

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there
is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net
basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of
default, insolvency or bankruptcy of the Company or the counterparty.

Inventories

Raw materials, stores and spares, work in progress and finished goods

Raw materials, stores and spares, work in progress and finished goods are stated at the lower of cost and
net realisable value. Cost of raw materials comprises cost of purchases on weighted average basis. Cost

of work-in progress and finished goods comprises direct materials, direct labour and an appropriate
proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of normal
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operating capacity. Cost of inventories also includes all other costs incurred in bringing the inventories
to their present location and condition. Costs are assigned to individual items of inventory on weighted
average basis. Costs of purchased inventory are determined after deducting rebates and discounts. Net
realisable value is the estimated selling price in the ordinary course of business less the estimated costs
of completion and the estimated costs necessary to make the sale.

Income tax and deferred tax

The Income tax expense or credit for the year is the tax payable on the current year’s taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.

Current and deferred tax is recognised in the profit and loss except to the extent it relates to items
recognised directly in equity or other comprehensive income, in which case it is recognised in equity or
other comprehensive income respectively.

Current tax

Current tax charge is based on taxable profit for the year. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted, at the reporting date where the Company
operates and generates taxable income. Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and tax liabilities are offset when there is a legally enforceable right to set off current
tax assets against current tax liabilities and Company intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Deferred tax

Deferred tax is provided in full using the liability method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts in the financial statements. However,
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill.

Deferred tax is determined using tax rates that have been enacted or substantially enacted by the end of
the reporting period and are expected to apply when the related deferred tax assets is realized or deferred
tax liability is settled.

Deferred tax are recognised for all deductible temporary difference and unused tax losses only if it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

The carrying amount of deferred tax assets is reviewed at each reporting date and adjusted to reflect
changes in probability that sufficient taxable profits will be available to allow all or part of the asset to
be recovered.

Deferred income tax assets and liabilities are off-set against each other and the resultant net amount is
presented in the Balance Sheet, if and only when, (a) the Company has a legally enforceable right to set-
off the current income tax assets and liabilities, and (b) the deferred income tax assets and liabilities
relate to income tax levied by the same taxation authority.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items

recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in
other comprehensive income or directly in equity, respectively.
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Revenue Recognition
Sale of goods
The Company derives revenue principally from sale of SS bars, SS pipes & tubes.

The Company recognises revenue when it satisfies a performance obligation in accordance with the
provisions of contract with the customer. This is achieved when control of the product has been
transferred to the customer, which is generally determined when title, ownership, risk of obsolescence
and loss pass to the customer and the Company has the present right to payment, all of which occurs at
a point in time upon shipment or delivery of the product. The Company considers freight activities as
costs to fulfil the promise to transfer the related products and the customer payments for freight costs are
recorded as a component of revenue.

A receivable is recognised when the goods are delivered as this is the point in time that the consideration
is unconditional because only the passage of time is required before the payment is due.

The Company considers the terms of the contract in determining the transaction price. The transaction
price is based upon the amount the Company expects to be entitled to in exchange for transferring of

promised goods and services to the customer.

Revenue is recognised at a determined transaction price when identified performance obligations are
satisfied.

Revenue excludes any taxes and duties collected on behalf of the government.

Foreign Currency Transaction

Transactions and Balances

Foreign currency transactions are translated into the functional currency using exchange rates at the date
of the transaction. Foreign exchange gains and losses from settlement of these transactions and from
translation of monetary assets and liabilities at the reporting date exchange rates are recognised in the

Statement of Profit and Loss.

Non-monetary items which are carried at historical cost denominated in foreign currency are reported
using the exchange rates at the dates of the transaction.

Foreign exchange gains and losses are presented in other expense/income in the Statement of Profit and
Loss on a net basis.

Government grants

Grants from the government are recognised at their fair value where there is a reasonable assurance that
the grant will be received, and the Company will comply with all attached conditions.

Export incentives and Incentive Income are recognised when there is reasonable assurance that the
Company will comply with the conditions and the incentive will be received.

Summary of other Accounting Policies

(@)
(i)
(1)

Employee benefits
Defined contribution plans
Provident Fund and Employee State Insurance Corporation (ESIC)

The Contribution towards provident fund and ESIC for certain employees is made to the regulatory
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authorities where the Company has no further obligations. Such benefits are classified as Defined
Contribution Schemes as the Company does not carry any further obligations apart from the contributions
made on a monthly basis.

Superannuation Fund

Contribution towards superannuation fund for certain employees is made to ICICI Prudent Life Insurance
Company where the Company has no further obligations. Such benefits are classified as Defined
Contribution Schemes as the Company does not carry any further obligations, apart from contribution
made on monthly basis.

Defined benefit plans (Gratuity)

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of plan
assets. The defined benefit obligation is calculated annually by actuaries using the projected unit credit
method. The present value of the defined benefit obligation denominated in INR is determined by
discounting the estimated future cash outflows by reference to market yields at the end of the reporting
period on government bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the
statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet.
Remeasurements are not reclassified to profit and loss in the subsequent periods.

Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognised immediately in profit or loss as past service cost.

The Defined benefit plans (Gratuity) is unfunded.
Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly
within 12 months after the end of the period in which the employees render the related service are
recognised in respect of employees’ services up to the end of the reporting period and are measured at
the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current
employee benefit obligations in the balance sheet.

Leave encashment employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of
the period in which the employees render the related service. They are therefore measured as the present
value of expected future payments to be made in respect of services provided by employees up to the end
of the reporting period using the projected unit credit method. The benefits are discounted using the
market yields at the end of the reporting period that have terms approximating to the terms of the related
obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions
are recognised in profit or loss. The obligations are presented as current liabilities in the balance sheet if
the entity does not have an unconditional right to defer settlement for at least twelve months after the
reporting period, regardless of when the actual settlement is expected to occur.
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(b)

(©)

(d)
(i)

(i)

(€)
(i)

Intangible assets
Computer software

Intangible Assets are recognised only if acquired and it is probable that the future economic benefits that
are attributable to the assets will flow to the enterprise and the cost of the assets can be measured reliably.
The intangible assets are recorded at cost and are carried at cost less accumulated amortization and
accumulated impairment losses, if any. Intangible assets are being amortised over a period not exceeding
3 to 5 years.

Segment Reporting

The board of directors of the Company assesses the financial performance and position of the Company
and makes strategic decisions. The chief operating decision makers are the Board of Directors of the
Company. Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision maker.

Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing:

(1) the profit attributable to owners of the Company; and

(2) by the weighted average number of equity shares outstanding during the financial year.

Diluted earnings per share

Diluted earnings per share adjust the figures used in the determination of basic earnings per share to take
into account:

1) the after income tax effect of interest and other financing costs associated with dilutive potential
equity shares; and
(2) the weighted average number of additional equity shares that would have been outstanding

assuming the conversion of all dilutive potential equity shares.
Provisions, contingent liabilities and contingent assets
Provisions

Provisions for legal claims are recognised when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be required to settle
the obligation and the amount can be reliably estimated. Provisions are not recognised for future
operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is recognised
even if the likelihood of an outflow with respect to any one item included in the same class of obligations
may be small. Provisions are measured at the present value of management’s best estimate of the
expenditure required to settle the present obligation at the end of the reporting period. The discount rate
used to determine the present value is a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. The increase in the provision due to the passage of
time is recognised as interest expense.

The measurement of provision for restructuring includes only direct expenditures arising from the

restructuring, which are both necessarily entailed by the restructuring and not associated with the ongoing
activities of the Company.
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(i)

(iii)

(f)

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events the
existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the company or a present obligation that arises from past
events where it is either not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made.

Contingent assets

Contingent Assets are disclosed, where an inflow of economic benefits is probable.

Leases

As a lessee

The Company has leasehold land, this land is for a period of ninety-nine years with an extension option
for further ninety-nine years. Lease terms are negotiated on an individual basis and contain a wide range

of different terms and conditions.

Leases are recognised as a right-of-use assets and a corresponding lease liability at the date at which the
leased assets is available for the use by the Company.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities
include the net present value of the following lease payments, as applicable:

(1) fixed payments (including in-substance fixed payments), less any lease incentives receivable;

(2) variable lease payment that are based on an index or a rate, initially measured using the index
or rate as at the commencement date;

3) amounts expected to be payable by the Company under residual value guarantees;

4) the exercise price of a purchase option if the lessee is reasonably certain to exercise that option,
and;

(5) payments of penalties for terminating the lease, if the lease term reflects the lessee exercising
that option.

Lease payment to be made under reasonably certain extension options are also included in the
measurement of the liability. The lease payments are discounted using the interest rate implicit in the
lease. If that rate cannot be readily determined, the lessee’s incremental borrowing rate is used, being the
rate that the lessee would have to pay to borrow the funds necessary to obtain an asset of similar value
to the right-of-use asset in a similar economic environment with similar terms, security and conditions.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance

of the liability for each period.

Right-of-use assets are measured at cost comprising the following, wherever applicable:

1) the amount of the initial measurement of lease liability;

(2) any lease payments made at or before the commencement date less any lease incentives
received;

3) any initial direct costs; and

(4) restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease term
(including extension considering reasonable certainty), on a straight-line basis. If the Company is
reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underlying
asset’s useful life.
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Payments associated with short-term leases of equipment and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease
term of 12 months or less. Low-value assets and short term lease assets comprises of laptops and other
office equipment.

Presentation of Financial Information

Income and Expenditures

Our income and expenditures are determined and reported in the following manner:

Income

Total income consists of revenue from operations and other income.

Revenue from Operations: Income from operations primarily comprises sale of our finished goods, traded goods
and services.

. Sale of products: Sale of products comprises of sales of finished goods that we manufacture at
our manufacturing facility and trading sales; and

. Other Operating Income: Other Operating income comprises primarily of export/import incentives,
service income and scrap sales.

. Other Income: Other Income comprises primarily of interest income, gain on foreign exchange

fluctuations and miscellaneous income.
Expenditures

Our expenditure consists of cost of materials consumed, purchase of stock in trade, changes in inventory of
finished goods/ work-in-progress (“WIP”)/ stock in trade, employee benefits expenses, finance costs, depreciation
and amortization expenses, research and development expenses, other expenses and tax expenses.

Cost of raw materials consumed: Cost of raw materials consumed include consumption of raw materials such as
scrap metals, ferroalloys, and various other alloying elements, trading as well as packing.

Employee benefit expenses: Employee benefits expense comprise salaries and wages, contributions to provident
fund and gratuity fund, expense on Employee Stock Exchange Option Scheme and staff welfare expenses.

Finance Costs: Our finance costs primarily comprise interest paid on term loans and working capital loans from
banks and financial institutions, interest on lease liabilities, foreign exchange (gain)/loss and other costs incurred
in connection with our borrowings.

Depreciation and amortisation expenses: Depreciation and amortisation expenses include depreciation on
tangible assets, amortisation of intangible assets and depreciation and amortisation expenses on right-of-use-
assets.

Research and development expenses: Research and development expenses comprise of salaries and incentives,
travelling and conveyance expenses, professional fees, laboratory expenses and other related expenses.

Other expenses: Other expenses include consumption of stores and spare parts, power and fuel, rent, repairs and
maintenance of building, insurance, rates and taxes, sub-contracting charges, labour charges, advertisement and
sales promotion, transport and forwarding charges, commission/discount/service charge on sales, traveling and
conveyance, directors sitting fee, auditor’s remuneration, CSR contribution, legal and professional fees, provision
for doubtful debt/advances and bad debts written-off.

Results of Operations

The following table sets forth the break-down of our results of operations for the periods indicated:
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(Rs.in lakh)

Particulars Limited Review Financial Results Audited Financial Statements
For the nine month period ended Financial Years ended
December 31, 2024 December 31, 2023 March 31, 2024 March 31, 2023
Income
Revenue from operations 52,357 54,540 69,667 41,783
Other income 1700 1636 2,150 1,476
Total Income 54,057 56,176 71,817 43,259
Expenses
Cost of materials consumed 32,483 36,854 48,427 33,467
Changes in inventories of finished 812 (1505) (4,546) (8,409)
goods, work-in-progress and traded
goods
Employee benefits expense 3,361 3,110 4,165 3,327
Finance costs 3,326 2,608 3,325 3,031
Depreciation and amortization 1,219 1,160 1,548 1,491
expense
Other expenses 13,594 11,706 16,038 11,726
Total expenses 54,795 53,932 68,957 44,633
(Loss) / Profit before tax (738) 2,244 2,860 (1,374)
Tax expense
Current tax 0 0 0 0
Deferred tax expense /(benefit) 65 0 (3,387) 0
Total Tax Expense 65 0 (3,387) 0
(Loss) / Profit for the year (803) 2,244 6,247 (1,374)
Total Other Comprehensive (36) (12) 124 (50)
Income , net of tax
Total Comprehensive (Loss) / (839) 2,232 6,371 (1,424)

Income, net of tax

NINE MONTH ENDED DECEMBER 31, 2024, COMPARED TO NINE MONTH ENDED SEPTEMBER
31, 2023

Total Income

During nine month period ended December 31, 2024, total income decreased by 3.8% to 354,057 lakh from X
56,176 lakh in nine month period ended December 31, 2023, due to the factors described below:

Revenue from Operations: Our revenue from operations, which included export incentive, decreased by 4.0% to
% 52,357 lakh in nine month period ended December 31, 2024 from X 54,540 lakh in nine month period ended

December 31, 2023. This decrease was primarily attributed to drop in sales realization.

Other Income: Other income marginally increased by 3.9% to X 1,700 lakh in nine month period ended December
31, 2024 compared to X 1,636 lakh in nine month period ended December 31, 2023.

Total Expenses

Our total expenses increased by 1.6% to 354,795 lakh in nine month period ended December 31, 2024 from
353,932 lakh in nine month period ended December 31, 2023, due to the factors described below:

(R in lakh)
Particulars Nine month period ended Nine month period ended
December 31, 2024 December 31, 2023

Cost of materials consumed (including 33,295 35,349
(increase)/decrease in inventory of finished goods,

work-in-progress and traded goods and purchase of

stock-in-trade)

Employee benefits expense 3,361 3,110
Power and Fuel Expense 4,891 4,693
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Particulars Nine month period ended Nine month period ended

December 31, 2024 December 31, 2023
Consumption of Stores and Spares 3,702 3,414
Depreciation and amortisation expenses 1,219 1,160
Other Expenses 5,001 3,598
Finance costs 3,326 2,608
Total Expenses 54,795 53,932

Cost of materials consumed (including (increase)/decrease in inventory of finished goods, work-in-progress
and traded goods and purchase of stock-in-trade):

Cost of materials consumed including change in inventory of finished goods, work-in-progress and traded goods
and purchase of stock in trade decreased by 5.8% to X 33,295 lakh in nine month period ended December 31, 2024
from X 35,349 lakh in nine month period ended December 31, 2023 primarily on account of reduced raw materials
cost.

Employee Benefits Expense

Our employee benefits expense increased by 8% to X 3,361 lakh in nine month period ended December 31, 2024
from X 3,110 lakh in nine month period ended December 31, 2023. This increase was primarily attributed to
salary expenses and new recruitments.

Power and Fuel Expense

Power and Fuel expense increased by 4.2% to X 4,891 lakh in nine month period ended December 31, 2024 from
% 4,693 lakh in nine month period ended December 31, 2023. This increase was primarily attributed to increased
production.

Consumption of Stores and Spares

Consumption of Stores and Spares increased by 8.4% to X 3,702 lakh in nine month period ended December 31,
2024 from X 3,414 lakh in nine month period ended December 31, 2023. This increase was primarily attributed
to increased production.

Depreciation and amortisation expenses

Depreciation and amortisation expenses increased by 5.1% to % 1,219 lakh in nine month period ended December
31,2024 from X 1,160 lakh in nine month period ended December 31, 2023. This increase was primarily attributed
to addition in plant & machinery.

Other Expenses

Other expenses increased by 39% to ¥ 5,001 lakh in nine month period ended December 31, 2024 from 33,598
lakh in nine month period ended December 31, 2023. This increase was primarily attributed to higher freight
charges and job-work charges paid to outside vendors.

Finance Costs

The Finance costs increased by 27.5% to X 3,326 lakh in nine month period ended December 31, 2024 from X
2,608 lakh in nine month period ended December 31, 2023. This increase was primarily attributed to increase in
borrowings and underlying borrowing rates.

(Loss)/ Profit before Tax

During the nine month period ended December 31, 2024, our loss before tax was X 738 lakh and during the nine
month period ended December 31, 2023 our profit before tax was X 2,244 lakh.
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Tax Expense / (Credit)

Our total tax expenses decreased to X 65 lakh in nine month period ended December 31, 2024 from I NIL lakh in
nine month period ended December 31, 2023, primarily on account of decrease in profitability.

(Loss)/ Profit for the Year

During the nine month period ended December 31, 2024, our loss for the year was X 803 lakh and during the nine
month period ended December 31, 2023 our profit for the year was % 2,244 lakh.

FINANCIAL YEAR ENDED MARCH 31, 2024 COMPARED TO FINANCIAL YEAR ENDED MARCH
31, 2023

Total Income

During Fiscal 2024 total income increased by 66.0% to X 71,817 lakh from X 43,259 lakh in Fiscal 2023, due to
the factors described below:

Revenue from Operations: Our revenue from operations, which included export incentive increased by 66.7% to
% 69,667 lakh in Fiscal 2024 from R 41,783 lakh in Fiscal 2023. This increase was primarily attributed to higher
sales.

Other Income: Other income increased by 45.6% to % 2,150 lakh in Fiscal 2024 compared to % 1,476 lakh in Fiscal
2023 which was primarily due to increase in interest income, net foreign exchange difference and GST incentive.

Total Expenses

Our total expenses increased by 54.5% to X 68,957 lakh in Fiscal 2024 from X 44,633 lakh in Fiscal 2023, due to
the factors described below:

( in lakh)
Particulars FY 2024 FY2023

Cost of materials consumed (including (increase)/decrease 43,880 25,058
in inventory of finished goods, work-in-progress and traded

goods and purchase of stock-in-trade)

Employee benefits expense 4,165 3,327
Power and Fuel Expense 6,196 4,591
Consumption of Stores and Spares 4,750 3,431
Depreciation and amortisation expenses 1,548 1,491
Other Expenses 5,092 3,704
Finance costs 3,325 3,031
Total Expenses 68,957 44,633

Cost of materials consumed (including (increase)/decrease in inventory of finished goods, work-in-progress
and traded goods and purchase of stock-in-trade):

Cost of materials consumed including increase/decrease in inventory of finished goods, work-in-progress and
traded goods and purchase of stock in trade increased by 75.1% to X 43,881 lakh in Fiscal 2024 from ¥ 25,058
lakh in Fiscal 2023 primarily on account of increase in business turnover and high raw materials cost.

Employee Benefits Expense

Our employee benefits expense increased by 25.2% to X 4,165 lakh in Fiscal 2024 from ¥ 3,327 lakh in Fiscal
2023. This increase was primarily attributed to increase in number of employees.
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Power and Fuel Expense

Power and Fuel expense increased by 35% to X 6,196 lakh in Fiscal 2024 from < 4,591 lakh in Fiscal 2023. This
increase was primarily attributed to increased production.

Consumption of Stores and Spares

Consumption of Stores and Spares increased by 38.5% to X 4,750 lakh in Fiscal 2024 from X 3,431 lakh in Fiscal
2023. This increase was primarily attributed to increased production.

Depreciation and amortisation expenses

Depreciation and amortisation expenses increased by 3.8% to T 1,548 lakh in Fiscal 2024 from X 1,491 lakh in
Fiscal 2023. This increase was primarily attributed to addition in plant & machinery.

Other Expenses

Other expenses increased by 37.5% to X 5,092 lakh in Fiscal 2024 from X 3,704 lakh in Fiscal 2023. This increase
was primarily attributed to expenses pertaining to increased volumes

Finance Costs

The Finance costs increased by 9.7% to % 3,325 lakh in Fiscal 2024 from X 3,031 lakh in Fiscal 2023. This increase
was primarily attributed to increase in borrowings and underlying borrowing rates.

(Loss)/ Profit before Tax

During the year ended March 31, 2024, our profit before tax was X 2,860 lakh and during the year ended March
31, 2023 our loss before tax was X 1,374 lakh.

Tax Expense / (Credit)

Our total tax expenses / (credit) increased to X 3,387 lakh in Fiscal 2024 from X NIL lakh in Fiscal 2023, primarily
on account of recognising deferred tax asset on account of expected continued profitability in future.

(Loss)/ Profit for the Year

During the year ended March 31, 2024, our profit for the year was X 6,247 lakh and during the year ended March
31, 2023 our loss for the year was X 1,374 lakh.

Statement of Cash Flows

The following table sets forth the break-down of our cash flow statements for the periods indicated:
(in ¥ lakh)
Particulars Audited Financial Statements
Financial Year ended
March 31, 2024 March 31, 2023

Net cash generated from operating activities 747 5,011
Net cash generated used in investing activities (1,244) (504)
Net cash generated from financing activities 469 (4,979)
Net increase or (decrease) in cash and cash equivalents (28) (472)
Cash & Cash Equivalents at the beginning of the year 29 501
Cash & Cash Equivalents at the end of the year 1 29
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Operating activities

Financial Year ended March 31, 2024

Our net cash from operating activities was X 747 lakh in Financial Year ended March 31, 2024. Our operating
profit before working capital changes was X 7,689 lakh in Financial Year ended March 31, 2024, which was
primary due to profit for the year and increase in working capital.

Financial Year ended March 31, 2023

Our net cash from operating activities was % 5,011 lakh in Financial Year ended March 31, 2023. Our operating
profit before working capital changes was X 3,105 lakh in Financial Year ended March 31, 2023, which was
mainly on account of loss for the year and decrease in working capital.

Investing activities

Financial Year ended March 31, 2024

Our net cash used in investing activities was X 1,244 lakh in Financial Year ended March 31, 2024. This was
primarily on account of increased payment of fixed assets.

Financial Year ended March 31, 2023

Our net cash used in investing activities was ¥ 504 lakh in Financial Year ended March 31, 2023. This was
primarily on account of payment of fixed assets and intangible assets and proceeds from maturity of fixed
deposits.

Financing activities

Financial Year ended March 31, 2024

Our net cash generated from financing activities was % 469 lakh in Financial Year ended March 31, 2024. This
was primarily due to increase in current loans and repayment of term loan and interest paid.

Financial Year ended March 31, 2023

Our net cash used in financing activities was X 4,979 lakh in Financial Year ended March 31, 2023. This was
primarily on account of repayment of non-current loans and interest payment.

Total Borrowings

As of March 31, 2024, our total borrowings (non-current borrowings and current borrowings) were X 25,951.00
lakh.

Quantitative and Qualitative Disclosures about Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk. Financial instruments affected by market risk include loans and borrowings, deposits and derivative financial
instruments.
() Foreign currency risks

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to

exchange rate fluctuations arise. Exchange rate exposures are managed within approved policy
parameters utilising forward foreign exchange contracts.
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(i)

The Company uses foreign currency forward contracts to hedge its risks associated with foreign currency
fluctuations relating to certain firm commitments, highly probable forecast transactions and foreign
currency required at the settlement date of certain receivables/payables. The use of foreign currency
forward contracts is governed by the Company’s strategy approved by the board of directors, which
provide principles on the use of such forward contracts consistent with the Company’s risk management
policy and procedures.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

Company has interest rate risk exposure mainly from changes in rate of interest on borrowing & on
deposit with bank. The interest rate is disclosed in the respective notes to the financial statements of the
Company. The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not
subject to interest rate risk as defined in Ind AS 107.

Unusual or Infrequent Events or Transactions

To our knowledge, there have been no transactions or events which, in our judgment, would be considered unusual
or infrequent.

Auditor’s Observations

Other than as stated below, there are no auditor qualifications/reservation/emphasis of matters/adverse remarks/
other observations in CARO included in the audit reports/limited review report and the Audited Financial
Statements of the Company:

Opinion

1.

Auditor has audited the accompanying financial statements of Welspun Specialty Solutions Limited,
which comprise the Balance Sheet as at March 31, 2024, and the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for
the year then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

In Auditor’s opinion and to the best of their information and according to the explanations given to them,
the aforesaid financial statements give the information required by the Companies Act, 2013 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 March 31, 2024, and total comprehensive
income (comprising of profit and other comprehensive income), changes in equity and its cash flows for
the year then ended.

Basis for Opinion

3.

Auditor conducted their audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Their responsibilities under those Standards are further described in the
“Auditor’s Responsibilities for the Audit of the Financial Statements” section of Annual report of
FY2024. Auditor is independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and they have
fulfilled their other ethical responsibilities in accordance with these requirements and the Code of Ethics.
They believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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Key Audit Matters

4,

Key audit matters are those matters that, in their professional judgement, were of most significance in
their audit of the financial statements. These matters were addressed in the context of their audit of the
financial statements as a whole and in forming our opinion thereon, and they do not provide a separate
opinion on these matters. They have determined the matters described below to be the key audit matters

to be communicated in our report.
Key audit matter

Assessment of recoverability of deferred tax asset
recognised (Refer Note 40 to the financial
statements) The Company has significant
accumulated tax losses and unabsorbed
depreciation on account of past losses against
which deferred tax asset was recognised only to
the extent of deferred tax liability until the prior
year end due to continued losses and lack of
convincing evidence.

How their audit addressed the key audit
matter
Their audit procedures included the following: -

e Understanding, evaluating and testing the
design and operating effectiveness of
controls over recoverability of deferred tax
assets including business plans used in such
assessment.

e Comparing the actual performance for the

year ended March 31, 2024 against the

During the year, the Company has earned profits budget for the year.
consistently over the quarters and expects to
continue to make profitS. Therefore, the Eva|uating reasonableness of key

Company has recognised additional deferred tax assumptions like revenue growth and gross

assets during the year based on future business margins used in the future projections of
plans adjusted for possible uncertainties and have profits

calculated the amount of deferred tax assets to the
extent of probable taxable profits over the next

Testing the accuracy and appropriateness of
four years.

the input data

The ultimate recoverability of the deferred tax
asset will depend upon continued improvement in
the profitability of the Company.

e Performing sensitivity analysis over key
assumptions to corroborate that recognised
amount of deferred tax assets is within a

. reasonable range
The assessment of recoverability of deferred tax

assets is considered to be a key audit matter as it

- S . e Testing related presentation and disclosure in
involves significant judgement.

the financial statements.

Based on the above procedures performed, we
noted that the management’s assessment of
amount of recognition of deferred tax assets is
reasonable.

Other Information

5.

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Directors’ Report,
Corporate Governance Report and Business Responsibility and Sustainability Report, but does not
include the financial statements and our auditor’s report thereon. Auditor’s opinion on the financial
statements does not cover the other information and they do not express any form of assurance conclusion
thereon. In connection with their audit of the financial statements, their responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, they conclude that there is a material misstatement
of this other information, they are required to report that fact. They have nothing to report in this regard.
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Responsibilities of Management and those Charged with Governance for the Financial Statements

6. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, changes in equity 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 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 irregularities; 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.

7. In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless 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 also responsible for
overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

8. Auditor’s objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes their opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with Statutory Audits 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.

9. As part of an audit in accordance with Statutory Audits, they exercise professional judgement and
maintain professional scepticism throughout the audit. They also:

. Identify 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 their 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, intentional 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 Act, they
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
. 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 they conclude that a material uncertainty exists, they are required to draw attention
in their auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Their conclusions are based on the audit
evidence obtained up to the date of their 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 a manner that achieves fair presentation.
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10.

11.

12.

They communicate 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 they identify during our audit.

They also provide those charged with governance with a statement that they 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.

From the matters communicated with those charged with governance, they determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. They describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, they determine
that a matter should not be communicated in their report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on other Legal and Regulatory Requirements

13.

14.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, they give in the “Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that: (a) They have sought and obtained all the
information and explanations which to the best of their knowledge and belief were necessary for the
purposes of their audit. (b) In their opinion, proper books of account as required by law have been kept
by the Company so far as it appears from their examination of those books except for the matters stated
in paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 (as amended). (c) The Balance Sheet, the Statement of Profit and Loss (including other
comprehensive income), the Statement of Changes in Equity and the Statement of Cash Flows dealt with
by this Report are in agreement with the books of account. (d) In their opinion, the aforesaid financial
statements comply with the Accounting Standards specified under Section 133 of the Act. (¢) On the
basis of the written representations received from the directors as on March 31, 2024, taken on record by
the Board of Directors, none of the directors is disqualified as on March 31, 2024, from being appointed
as a director in terms of Section 164(2) of the Act. (f) With respect to the maintenance of accounts and
other matters connected therewith, reference is made to their remarks in paragraph 14(b) above on
reporting under Section 143(3)(b) and paragraph 14(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended). (g) With respect to the adequacy of the
internal financial controls with reference to financial statements of the Company and the operating
effectiveness of such controls, refer to their separate Report in “Annexure A”. (h) 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 their opinion and to the best of our information and according to the
explanations given to us: i. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements — Refer Note 37 to the financial statements; ii. The Company was not
required to recognise a provision as at March 31, 2024 under the applicable law or accounting standards,
as it does not have any material foreseeable losses on long-term contract. The Company did not have any
long-term derivative contracts as at March 31, 2024. iii. There were no amounts which were required to
be transferred to the Investor Education and Protection Fund by the Company during the year ended
March 31, 2024. iv. (a) The management has represented that, to the best of our knowledge and belief,
as disclosed in Note 50(vii) to the financial statements, no funds have been advanced or loaned 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 persons or entities, 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; (b) The management has represented that, to the best of its knowledge and belief,
as disclosed in Note 50(vii) to the financial statements, no funds have been received by the Company
from any persons or entities, including foreign entities (“Funding Parties”), with the understanding,
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whether recorded in writing or otherwise, that the Company shall, whether, directly 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 they considered reasonable and appropriate in
the circumstances, nothing has come to their notice that has caused us to believe that the representations
under sub-clause (a) and (b) contain any material misstatement. v. The Company has not declared or paid
any dividend during the year. vi. Based on our examination, which included test checks, the Company
has used accounting software for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and that has operated throughout the year for all relevant transactions recorded in
the software, except for changes made through specific access and for direct database changes. Further,
during the course of performing their procedures, except the aforesaid instances, they did not notice any
instance of audit trail feature being tampered with.

15. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

Known Trends or Uncertainties

Our business has been affected, and we expect that it will continue to be affected by the trends identified as detailed
in “Risk Factors” on page 23 of this Letter of Offer. To our knowledge, except as disclosed in this Letter of Offer,
there are no known factors which we expect to have a material adverse effect on our income.

Future Relationship between Cost and Revenue

Other than as described in “Risk Factors” and this section, there are no known factors that might affect the future
relationship between cost and revenue.

Competitive Conditions

We expect competition in our industry from existing and potential competitors to intensify. See “Risk Factors”
and “Our Business” on pages 23 and 83, respectively of the Letter of Offer.

Changes in accounting policies during last two years and their effect on the profits and reserves of the
Company

There are no changes in accounting policies during last two years.

Off-Balance Sheet Commitments and Arrangements

We do not have any off-balance sheet arrangements, derivative instruments, swap transactions or relationships
with affiliates or other unconsolidated entities or financial partnerships that would have been established for the

purpose of facilitating off-balance sheet arrangements.

[Remainder of the page has been intentionally left blank]
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SECTION VI - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding litigation proceedings with respect to (i) issues of moral
turpitude or criminal liability on part of our Company, (ii) material violations of statutory regulations by our
Company; (iii) economic offences where proceedings have been initiated against our Company, (iv) any pending
matters which if they result in an adverse outcome, would materially and adversely affect our operations or
our financial position: and (v) other litigation, including civil or tax litigation proceedings, which involves an
amount in excess of the Materiality Threshold (as defined below) considered material in terms of (a) the “Policy
for Determination of Materiality of Events and Information” adopted by our Board, in accordance with the
requirements under Regulation 30 of the SEBI Listing Regulations, and (b) the materiality policy as adopted by
the Board in February 2019 and last modified on January 25, 2024 , for the purpose of litigation disclosures in
this Letter of Offer (“Materiality Policy”).

In this regard, please note the following:

Any outstanding litigation involving our Company i.e., proceedings other than litigation involving issues of moral
turpitude, criminal liability, material violation of statutory regulations or proceedings related to economic
offences, shall be considered material and shall be disclosed in this Letter of Offer, if it,

a) is likely to result in discontinuity or alteration of event or information already available publicly; or
b) is likely to result in significant market reaction if the said omission came to light at a later date; or
c) whose value or the expected impact in terms of value exceeds the lower of the following:
1) 2% of turnover, as per the last audited financial statements of the Company;
2) 2% of net worth, as per the last audited financial statements of the Company, except in case the
arithmetic value of the net worth is negative;
3) 5% of the average of absolute value of profit or loss after tax, as per the last 3 audited financial
statements of the Company.
d) in case where the criteria specified in sub-clauses (a), (b) and (c) is not applicable, an event or

information may be treated as being material if in the opinion of the board of directors of the Company,
the event or information is considered material. Where the above specified criteria are not applicable,
the Disclosure Committee shall determine the materiality of events or information.

Our Company vide a meeting of Board of directors dated April 26, 2024, determined that the materiality
threshold limit shall be Rs. 1.8 Crore i.e., 2% of the net worth for the financial year 2024-2025, in accordance
with the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015.

Based on the criteria outlined in (i) above, any ongoing litigation or arbitration involving the Company will be
deemed “material” for disclosure in the Issue Documents if the amount in question exceeds T 1.8 Crore, which is
equivalent to two percent of the Companys net worth according to the latest audited financial statements
(“Materiality Threshold”). However, if the amount involved is below the Materiality Threshold or cannot be
quantified, but is considered material by the Board or could potentially have a significant adverse impact on the
Company s operations or financial position, such matters have also been disclosed in this section.

Pre-litigation notices received by our Company from third-parties (excluding notices pertaining to any offence
involving issues of moral turpitude, criminal liability, material violations of statutory regulations or proceedings
related to economic offences) has not been evaluated for materiality until such time our Company are impleaded
as defendants in litigation proceedings before any judicial forum.

All terms defined herein in a particular litigation disclosure pertain to that litigation only. A summary of legal
proceedings involving our Company, which we consider material, is set forth below:

1. Litigations involving our Company
A. Proceedings involving issues of moral turpitude or criminal liability initiated against our Company

As on date of filing of this letter of offer, there are no proceedings initiated against our company involving
issues of moral turpitude or criminal liability.
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Proceedings involving issues of moral turpitude or criminal liability initiated by our Company

As on date of filing of this letter of offer, there are no proceedings initiated by our company involving
issues of moral turpitude or criminal liability except as listed below:

1. Our company had initiated a complaint (“Complaint”) bearing no. CC/4855/2017 against Duke
Corporation Limited, its managing director Gopal Patwardhan and its associate managing
director Balasaheb Patwardhan (“Opponents”) for dishonour of cheques amounting to
%327.88235 lakh under section 138 of the Negotiable Instruments Act, 1881 (“NI Act”) on
October 26, 2017. The proceeding is pending before the court of 3™ Addl Civil Judge and
Judicial Magistrate of First Class. The aggregate amount involved in these proceedings is
151.27062 lakh to the extent ascertainable. Company accused that Opponents had issued
thirteen cheques worth of ¥327.88235 lakh for discharge of the legal debt arising out of the
materials admittedly supplied to them against the purchase order dated October 10, 2011 and
November 14, 2011. Later, with an ulterior motive and intent to cheat the company, Opponents
had got the said cheques dishonoured without any cogent reason. The matter is currently
pending.

2. Our Company had initiated a complaint (“Complaint”) bearing no. CC/4856/2017 against
Harig Crankshaft Limited, its Chief Executive Officer Vinay Ranjan and Ajit Darandale
(“Opponents”) for dishonour of cheques amounting to 65.86162 lakh under section 138 of the
Negotiable Instruments Act, 1881 (“NI Act”) on March 02, 2012. The proceeding is pending
before the court of 4" Addl Civil Judge and Judicial Magistrate of First Class. The aggregate
amount involved in these proceedings is 77.80221 lakh, to the extent ascertainable. The matter
is currently pending.

3. Our Company had initiated a complaint (“Complaint”) bearing no. CC/918/2016 against
Chaitali Forge and Machining, its Director, G G Chaudhari (“Opponents”) for dishonour of
cheques amounting to X120 lakh under section 138 of the Negotiable Instruments Act, 1881
(“NI Act”) on March 16, 2016. Legal notice was served to the opponents on August 18, 2012.
The proceeding is pending before the court of Addl Civil Judge and Judicial Magistrate of First
Class. The aggregate amount involved in these proceedings is 77.14 lakh, to the extent
ascertainable. The matter is currently pending.

4. The plaintiff, RMG Alloy Steel Ltd, has filed a suit against Veesons Energy System Pvt Ltd and
its directors to recover 350.56 lakh under Order 37 Rule 1 of the CPC. The plaintiff claims that
the defendant placed a purchase order for seamless tubes worth 326,330,057, which was later
revised. The plaintiff supplied the tubes and issued invoices, but the defendant failed to honour
the payment due to discrepancies in the letter of credit. Despite several follow-ups and partial
payments, the defendant has not settled the full amount. Since Veesons went into liquidation in
2018, the summary suit has been pending.

Proceedings involving material violations of statutory regulations by our Company

As on date of filing of this letter of offer, there are no proceedings involving material violations of
statutory regulations by our Company.

Economic offences where proceedings have been initiated against our Company

As on date of filing of this letter of offer, there are no proceedings initiated against our company for
economic offences.

Other proceedings involving our Company which if they result in an adverse outcome, would
materially and adversely affect the operations or financial position of our Company

As on date of filing of this letter of offer, there are no other proceedings involving our company which
involve an amount exceeding the materiality threshold or are otherwise material in terms of the Material
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Policy and other pending matters which, if they result in an adverse outcome would materially and
adversely affect the operations or the financial position of our Company except as stated below:

1. Ami Builders and Paragon Construction filed execution petitions (Nos. 56/2013 and 57/2013)
against Welspun Specialty Solutions Ltd in the Additional District Judge’s Court, Bharuch.
Following the Gujarat High Court’s order, the execution petitions were returned to the
applicants on 14th February 2023 and 19th April 2023 for re-filing in the appropriate
jurisdiction, Ankleshwar. The petitions involve claims related to arbitration awards, with Ami
Builders awarded 330.72 lakh plus 12% interest per annum from 18th July 2012. The court
directed the transfer of proceedings to Ankleshwar within a specified timeframe.

2. On July 18, 2012, an arbitration award resolved a dispute between Paragon Construction and
Remi Metals Gujarat Ltd. over staff quarters construction, awarding Paragon ¥31.53 lakh with
12% annual interest if unpaid within three months. Remi Metals’ counterclaims were mostly
rejected. On October 6, 2012, Remi Metals filed a petition under Section 34 of the Arbitration
and Conciliation Act, 1996, to set aside the award, citing contract violations and lack of
detailed reasoning. On December 4, 2012, Remi Metals sought a stay on the award, arguing
invalid arbitration due to their BIFR status. On February 15, 2020, the District Court in
Bharuch transferred execution proceedings involving Welspun Specialty Solutions Ltd. and
Paragon Construction to Ankleshwar. On February 14, 2023, and April 19, 2023, the Gujarat
High Court ordered the return of original papers in two execution petitions to the applicants,
directing them to file in the appropriate jurisdiction within one month. On March 29, 2023,
the Gujarat High Court confirmed the lack of jurisdiction of the Bharuch court over the
execution proceedings, transferring them to Ankleshwar and instructing the return of papers
within 10 days, with a one-month filing deadline for the respondent.

3. Welspun entered into a High Seas Sales Agreement with Agrasha Alloys Tradings Pvt Ltd for
the purchase of shredded steel scrap materials delivered via cargo vessels. Tristar was
appointed as the clearing and forwarding agent. According to the High Seas Sales Agreement,
the Buyer, Welspun Steel Ltd (WSSL), was responsible for all clearing charges, including
customs duty, CVD, special additional duty, octroi, and clearing charges. Tristar Oceanic
forwarded the shredded steel scrap materials to WSSL on various dates, incurring expenses
related to the clearance of vessels. On March 9, 2012, Tristar filed a civil suit, claiming that
Welspun failed to pay the clearing, forwarding, and shipping charges amounting to 312.48
lakh. A notice of motion for hearing is scheduled for February 5, 2025.

4, Welspun Steel Ltd (WSSL) supplied Rolled Iron & Steel to Saturn Ventures worth 21.33 crore
from 2013 to 2015. WSSL issued a notice to Saturn Ventures for the payment of ¥58.13 lakh
outstanding as of March 31, 2016, and also issued Form C worth ¥107.92 lakh. Saturn
Ventures refuted WSSL’s claim of ¥58.13 lakh, citing reasons such as defective material
supplied, steel returns, amounts due from WSSL under debit notes, and deduction of transport
charges. Saturn Ventures instituted a civil suit in the Satara District Court, claiming damages
worth ¥34.73 lakh. WSSL filed a counterclaim of ¥59.86 lakh with the Satara District Court.
The matter has been transferred to the District Court, Wai from the District of Satara. The case
is currently at the arguments stage, with the next hearing scheduled for March 7, 2025.

5. In 2001, a supply dispute arose between Essar Steel and Remi Metals. Essar Steel initiated
Special Civil Suit No. 165 of 2001 in the Court of Civil Judge (Senior Division), Surat, on
April 11,2001, seeking a decree for ¥17.19 lakh with 24% interest per annum. Upon receiving
the summons, Remi Metals filed an application under Section 22 of the Sick Industrial
Companies (Special Provisions) Act, 1985, asserting that the company was a sick industrial
unit. Consequently, under Section 22 of the Act, no suit for the recovery of money could be
instituted against the applicant company without the permission of the Board for Industrial
and Financial Reconstruction (BIFR). The court dismissed Remi Metals’ application.
Subsequently, Remi Metals filed Civil Revision Application No. 1421 of 2001 before the
Gujarat High Court. On September 9, 2002, the Gujarat High Court ruled in favor of Remi
Metals, staying the proceedings in Special Civil Suit No. 165 of 2001 in the Court of Civil
Judge (Senior Division), Surat, until the BIFR proceedings concluded or Essar Steel obtained
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Notes:

permission from BIFR to proceed with the suit. Since then, Special Civil Suit No. 165 of 2001
has remained pending. The matter is currently at the summons-notice stage, with the next
hearing scheduled for February 24, 2025.

Tax Proceedings

Below are the details of the pending tax cases involving our Company, specifying the number of cases
pending and the total amount involved:

(Z in lakh)
Particulars Number of Cases Amount involved lakh
Our Company
Direct Tax 2* 9.87
Indirect Tax 1# 20.27
Total 3 30.14

*On November 30, 2024, the Company received a notice, with demand reference number 2024202337332243590C, issued under
Section 143(3) of the Income Tax Act, 1961 for the Assessment Year 2023-2024. As of this date, the Company has not provided any
response to the notice.

*On March 27, 2024, the Company received a notice, with demand reference number 2023202237246455160C, issued under Section
143(3) of the Income Tax Act, 1961 for the Assessment Year 2022-2023. On April 05, 2024, the Company filed an appeal with the
Commissioner of Income Tax (Appeals) against the order dated March 26, 2024, which resulted in the issuance of a demand notice.
This appeal is currently pending before the Authority. Subsequently, on July 02, 2024, the Company submitted a response contesting
the demand, either wholly or partially.

#In the VAT assessment for FY 2003-04, the Commissioner (Appeals) - Gujarat Sales Tax, Vadodara, filed a first appeal against the
Gujarat State Tax, VAT Office Vadodara, concerning fuel purchases on Concessional Form 26 under Sales Tax Section 50. The
Company had purchased furnace oil and light diesel oil against Form 26 under the Sales Tax Incentive (remission) Scheme. The
High Court delivered a judgment in favor of the industry, but the Sales Tax Department appealed this judgment in the Supreme Court.
Consequently, the Company’s appeal is currently in abeyance pending the Supreme Court’s decision. The disputed amount of
220,26,905 has been paid under protest and reported in the financial statements, with a potential refund contingent on a favorable
Supreme Court order. A similar matter is pending before the Supreme Court, with no listing date available on the Supreme Court
Registry.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

We are not required to obtain any licenses or approvals from any governmental and regulatory authorities in
relation to the objects of this Issue. For further details, please refer to “Objects of the Issue” beginning on page
54 of this Letter of Offer.

[Remainder of the page has been intentionally left blank]
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MATERIAL DEVELOPMENTS
No circumstances have arisen since March 31, 2024, which materially or adversely affect or are likely to affect,
the operations, performance, prospects or profitability of the Company, or the value of the assets of the Company

or its ability to pay its liabilities.

[Remainder of the page has been intentionally left blank]
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue

The Board, pursuant to its resolution dated January 27, 2025, authorised the Issue under Section 62(1)(a) of the
Companies Act, 2013.

Our Rights Issue Committee, in its meeting held on February 24, 2025 has resolved to issue up to 13,25,22,289
fully paid up Equity Shares on rights basis to the Eligible Equity Shareholders, at Issue price of 326.40 per Rights
Equity Share (including a premium of 220.40 per Rights Equity Share) aggregating up to ¥349,85,88,429.60/-
and the Rights Entitlement as 1 (One) Rights Equity Share for every 4 (Four) fully paid-up Equity Share, as held
on the Record Date. The Issue Price is ¥26.40 per Rights Equity Share and has been arrived at by our Company
in consultation with the Lead Manager to the Issue prior to determination of the Record Date.

This Letter of Offer has been approved by the Rights Issue Committee pursuant to its resolution dated February
25, 2025.

Our Company has received in-principle approval from BSE in accordance with Regulation 28(1) of the SEBI
Listing Regulations for listing of the Equity Shares to be allotted in this Issue pursuant to its letter dated February
18, 2025. Our Company will also make an application to BSE to obtain its trading approval for the Rights
Entitlements as required under the SEBI Rights Issue Circulars.

Our Company has been allotted the ISIN: INE731F20011 for the Rights Entitlements to be credited to the
respective demat accounts of the Equity Shareholders of our Company. For details, see “Terms of the Issue”
beginning on page 217 of this Letter of Offer.

Prohibition by SEBI or other Governmental Authorities

Our Company, our Promoter, our Directors, the members of our Promoter Group and persons in control of our
Company have not been prohibited from accessing the capital market or debarred from buying or selling or
dealing in securities under any order or direction passed by SEBI or any securities market regulator in any
jurisdiction or any authority/court as on date of this Letter of Offer.

Further, our Promoter and our Directors are not promoter or director of any other company which is debarred
from accessing or operating in the capital markets or restrained from buying, selling or dealing in securities under
any order or direction passed by SEBI. None our Directors or Promoter is associated with the securities market
in any manner. Further, there is no outstanding action initiated against any of our Directors or Promoter by SEBI
in the five years preceding the date of filing of this Letter of Offer.

None of our Directors have been declared as fugitive economic offender under Section 12 of Fugitive Economic
Offenders Act, 2018 (17 of 2018).

Prohibition by RBI

Neither our Company, nor our Promoter, and Directors have been categorized or identified as Wilful Defaulters
or Fraudulent Borrowers by any bank or financial institution or consortium thereof, in accordance with the
guidelines on Wilful Defaulters issued by the Reserve Bank of India. There are no violations of securities laws
committed by them in the past or are currently pending against any of them.

Compliance with Companies (Significant Beneficial Ownership) Rules, 2018

Our Company, our Promoter and the members of our Promoter Group are in compliance with the Companies

(Significant Beneficial Ownership) Rules, 2018 to the extent it may be applicable to them as on date of this Letter
of Offer.

206



Eligibility for the Issue

Our Company is a listed company, incorporated under Companies Act, 1956. The Equity Shares of our Company
are presently listed on BSE. We are eligible to undertake the Issue in terms of Chapter I11 and other applicable
provisions of the SEBI ICDR Regulations. Further, our Company is undertaking the Issue in compliance with
Part B of Schedule VI of the SEBI ICDR Regulations.

Compliance with Regulations 61 and 62 of the SEBI ICDR Regulations

Our Company is in compliance with the conditions specified in Regulations 61 and 62 of the SEBI ICDR
Regulations, to the extent applicable. Further, in relation to compliance with Regulation 62(1)(a) of the SEBI
ICDR Regulations, our Company has made an application to BSE and has received its in-principle approval dated
February 18, 2025 for listing of the Rights Equity Shares to be issued pursuant to the Issue. BSE is the Designated
Stock Exchange for the Issue.

Compliance with conditions of Fast Track Issue

Our Company satisfies the following conditions specified in Regulation 99 of the SEBI ICDR Regulations, and
accordingly, our Company is eligible to make this Issue by way of a ‘fast track issue’:

1. Our Equity Shares have been listed on BSE, a recognized stock exchange having nationwide trading
terminals, for a period of at least three years immediately preceding the date of filing of this Letter of
Offer;

2. The entire shareholding of the members of our Promoter Group in our Company is held in dematerialized

form as at the date of filing of this Letter of Offer;

3. The average market capitalization of the public shareholding (as defined in the SEBI ICDR Regulations)
of our Company is at least 3250 crore, in at least one of the recognized stock exchange with nationwide
trading terminals, where our securities are listed, calculated as per explanation (i) of Regulation 99 of
SEBI ICDR Regulations;

4. The annualized trading turnover of our Equity Shares during the six calendar months immediately
preceding the month of filing of this Letter of Offer has been at least 2% of the weighted average number
of Equity Shares listed during such six-months period on the Stock Exchange;

5. The annualized delivery-based trading turnover of our Equity Shares during the six calendar months
immediately preceding the month of filing of this Letter of Offer has been at least 10% of the annualized
trading turnover of our Equity Shares during such six-month period on the Stock Exchange;

6. Our Company has been in compliance with the equity listing agreement entered into with the Stock
Exchange and the SEBI LODR Regulations, for a period of at least three years immediately preceding
the date of filing of this Letter of Offer;

7. Our Company has redressed at least 95% of the complaints received from the investors until the end of
the quarter immediately preceding the month of filing of this Letter of Offer;

8. As on the date of filing of this Letter of Offer, no show-cause notices, excluding proceedings for
imposition of penalty, have been issued by SEBI and are pending against our Company, our Promoter or
Whole-time Directors. Further, no show cause notices have been issued by the SEBI or an Adjudicating
Officer in a proceeding for imposition of penalty and/or no prosecution proceedings have been initiated
by SEBI, against our Company, our Promoter or Whole-time Directors;

9. Our Company, our Promoter, the members of our Promoter Group or our Directors have not settled
any alleged violations of securities laws through the settlement mechanism with SEBI during the
three years immediately preceding the date of filing of this Letter of Offer;

10. Our Equity Shares have not been suspended from trading as a disciplinary measure during the three years
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immediately preceding the date of filing of this Letter of Offer;

11. There is no conflict of interest between the Lead Manager and our Company or our Group Companies in
accordance with applicable regulations;

12. Our Promoter has undertaken and confirmed in relation to this Issue to subscribe to their rights
entitlement and to not renounce their rights, except to the extent of renunciation within the Promoter
Group.

For further details in relation to intention and extent of participation in the Issue by the Promoter and/or
the members of the Promoter Group with respect to their Rights Entitlements, please see “Summary of
Letter of Offer - Intention and extent of participation by our Promoter and Promoter Group with
respect to their rights entitlement” on page 21 of this Letter of Offer.

13. There are no audit qualifications (as defined under the SEBI ICDR Regulations) on the audited accounts
of our Company, in respect of the Financial Years for which such accounts are disclosed in this Letter of
Offer.

Compliance with Clause (1) of Part B of Schedule VI of the SEBI ICDR Regulations

Our Company is in compliance with the provisions specified in Clause (1) of Part B of Schedule VI of the SEBI
ICDR Regulations as explained below:

1. Our Company has been filing periodic reports, statements and information in compliance with the SEBI
LODR Regulations, as applicable for the last one year immediately preceding the date of filing of this
Letter of Offer with the Designated Stock Exchange;

2. The reports, statements and information referred to above are available on the website of BSE; and

3. Our Company has an investor grievance-handling mechanism which includes meeting of the
Stakeholders’ Relationship Committee at frequent intervals, appropriate delegation of power by our
Board as regards share transfer and clearly laid down systems and procedures for timely and satisfactory
redressal of investor grievances.

Non-applicability of conditions precedent under Clause (3) of Part B of schedule VI of the SEBI ICDR
Regulations

1. Our Company’s management has not undergone any change pursuant to acquisition of control in
accordance with the provisions of the Takeover Regulations. Our Company is not making a rights issue
of specified securities for the first time subsequent to any such change; and

2. Our Company has not been listed consequent to the relaxation granted by SEBI under sub-rule (7) of
Rule 19 of the SCRR for listing of its specified securities pursuant to a scheme sanctioned by a High
Court under Sections 391 to 394 of the Companies Act, 1956 or approved by a tribunal under Sections
230 to 234 of the Companies Act, 2013 as applicable. Our Company is not making a rights issue of
specified securities for the first time subsequent to any such listing.

As our Company satisfies the conditions specified in Clause (1) of Part B of Schedule VI of the SEBI ICDR
Regulations, and given that the conditions prescribed in Clause (3) of Part B of Schedule VI of SEBI ICDR
Regulations are not applicable to our Company, the disclosures in this Letter of Offer are in terms of Clause (4)
of Part B of Schedule V1 of the SEBI ICDR Regulations.

Disclaimer Clause of SEBI
ITISTO BE DISTINCTLY UNDERSTOOD THAT THE SUBMISSION OF THIS LETTER OF OFFER
TO SEBI SHOULD NOT, INANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN

CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR
THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS
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PROPOSED TO BE MADE, OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED IN THIS LETTER OF OFFER. THE LEAD MANAGER, NAMELY,
SYSTEMATIX CORPORATE SERVICES LIMITED, HAS CERTIFIED THAT THE DISCLOSURES
MADE IN THIS LETTER OF OFFER ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY
WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018. THISREQUIREMENT ISTO FACILITATE
THE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS LETTER OF OFFER, THE LEAD MANAGER BEING NAMELY
SYSTEMATIX CORPORATE SERVICES LIMITED IS EXPECTED TO EXERCISE DUE DILIGENCE
TO ENSURE THAT OUR COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS
BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MANAGER HAS FURNISHED TO SEBI, A
DUE DILIGENCE CERTIFICATE DATED FEBRUARY 25, 2025, WHICH READS AS FOLLOWS:

(1) WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO
LITIGATION, INCLUDING COMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES
WITH COLLABORATORS, ETC. AND OTHER MATERIAL WHILE FINALISING THIS
LETTER OF OFFER OF THE SUBJECT ISSUE.

(2) ON THE BASIS OF SUCH EXAMINATION AND DISCUSSIONS WITH THE COMPANY, ITS
DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES, AND INDEPENDENT
VERIFICATION OF THE STATEMENTS CONCERNING THE OBJECTS OF THE ISSUE,
PRICE JUSTIFICATION, CONTENTS OF THE DOCUMENTS AND OTHER PAPERS
FURNISHED BY THE COMPANY, WE CONFIRM THAT:

(@) THE LETTER OF OFFER SUBMITTED TO SEBI IS IN CONFORMITY WITH THE
DOCUMENTS, MATERIALS AND PAPERS WHICH ARE MATERIAL TO THE
ISSUE;

(b) ALL MATERIAL LEGAL REQUIREMENTS RELATING TO THE ISSUE AS
SPECIFIED BY SEBI, THE CENTRAL GOVERNMENT AND ANY OTHER
COMPETENT AUTHORITY IN THIS BEHALF HAVE BEEN DULY COMPLIED
WITH; AND

(©) THE MATERIAL DISCLOSURES MADE IN THE LETTER OF OFFER ARE TRUE
AND ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL-INFORMED
DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE AND SUCH
DISCLOSURES ARE IN ACCORDANCE WITH THE REQUIREMENTS OF THE
COMPANIES ACT, 2013, THE SEBI ICDR REGULATIONS AND OTHER
APPLICABLE LEGAL REQUIREMENTS.

(3) BESIDES US, ALL THE INTERMEDIARIES NAMED IN THE LETTER OF OFFER ARE
REGISTERED WITH SEBI AND THAT UNTIL DATE SUCH REGISTRATION IS VALID.
COMPLIED WITH

4) WE HAVE SATISFIED OURSELVES ABOUT THE CAPABILITY OF THE UNDERWRITERS
TO FULFIL THEIR UNDERWRITING COMMITMENTS. NOT APPLICABLE

(5) WRITTEN CONSENT FROM THE PROMOTER HAS BEEN OBTAINED FOR INCLUSION
OF HIS SPECIFIED SECURITIES PROPOSED TO FORM PART OF PROMOTER’S
CONTRIBUTION SUBJECT TO LOCK-IN AND THE SPECIFIED SECURITIES PROPOSED
TO FORM PART OF PROMOTER’S CONTRIBUTION SUBJECT TO LOCK-IN SHALL NOT
BE DISPOSED OR SOLD OR TRANSFERRED BY THE PROMOTER DURING THE PERIOD
STARTING FROM THE DATE OF FILING THE LETTER OF OFFER WITH THE STOCK
EXCHANGE UNTIL THE DATE OF COMMENCEMENT OF LOCK-IN PERIOD AS STATED
IN THE LETTER OF OFFER. NOT APPLICABLE

(6) ALL APPLICABLE PROVISIONS OF SEBI ICDR REGULATIONS, WHICH RELATE TO
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(")

(8)

(9)

(10)

(11)

(12)

SPECIFIED SECURITIES INELIGIBLE FOR COMPUTATION OF PROMOTER’S
CONTRIBUTION, HAVE BEEN AND SHALL BE DULY COMPLIED WITH AND
APPROPRIATE DISCLOSURES AS TO COMPLIANCE WITH THE SAID REGULATION(S)
HAVE BEEN MADE IN THE LETTER OF OFFER. NOT APPLICABLE

ALL APPLICABLE PROVISIONS OF SEBI ICDR REGULATIONS, WHICH RELATE TO
RECEIPT OF PROMOTER’S CONTRIBUTION PRIOR TO OPENING OF THE ISSUE,
SHALL BE COMPLIED WITH. ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT
PROMOTER’S CONTRIBUTION SHALL BE RECEIVED AT LEAST ONE DAY BEFORE
THE OPENING OF THE ISSUE AND THE STATUTORY AUDITOR’S CERTIFICATE TO
THIS EFFECT SHALL BE DULY SUBMITTED TO SEBI. WE FURTHER CONFIRM THAT
ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT PROMOTER’S
CONTRIBUTION SHALL BE KEPT IN AN ESCROW ACCOUNT WITH ASCHEDULED
COMMERCIAL BANK AND SHALL BE RELEASED TO THE COMPANY ALONG WITH
THE PROCEEDS OF THE ISSUE. NOT APPLICABLE

NECESSARY ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT THE MONIES
RECEIVED PURSUANT TO THE ISSUE ARE CREDITED OR TRANSFERRED TO A
SEPARATE BANK ACCOUNT AS PER THE PROVISIONS OF SUB-SECTION (3) OF
SECTION 40 OF THE COMPANIES ACT, 2013 AND THAT SUCH MONIES SHALL BE
RELEASED BY THE SAID BANK ONLY AFTER PERMISSION IS OBTAINED FROM ALL
THE STOCK EXCHANGE, AND THAT THE AGREEMENT ENTERED INTO
BETWEENTHE BANKERS TO THE ISSUE AND THE COMPANY SPECIFICALLY
CONTAINS THIS CONDITION. NOTED FOR COMPLIANCE TO THE EXTENT
APPLICABLE

THE EXISTING BUSINESS AS WELL AS ANY NEW BUSINESS OF THE COMPANY FOR
WHICH THE FUNDS ARE BEING RAISED FALL WITHIN THE ‘MAIN OBJECTS’ IN THE
OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND
THAT THE ACTIVITIES WHICH HAVE BEEN CARRIED IN LAST TEN YEARS ARE
VALID IN TERMS OF THE OBJECT CLAUSE OF ITS MEMORANDUM OF ASSOCIATION.
COMPLIED WITH TO THE EXTENT APPLICABLE

FOLLOWING DISCLOSURES HAVE BEEN MADE IN THE LETTER OF OFFER:

(@) AN UNDERTAKING FROM THE COMPANY THAT AT ANY GIVEN TIME, THERE
SHALL BE ONLY ONE DENOMINATION FOR THE EQUITY SHARES OF THE
COMPANY, EXCLUDING SUPERIOR EQUITY SHARES, WHERE THE COMPANY
HAS OUTSTANDING EQUITY SHARES WITH SUPERIOR RIGHTS. COMPLIED
WITH (THE COMPANY HAS NOT ISSUED ANY SUPERIOR RIGHTS EQUITY
SHARES); AND

(b) AN UNDERTAKING FROM THE COMPANY THAT IT SHALL COMPLY WITH
ALL DISCLOSURE AND ACCOUNTING NORMS SPECIFIED BY SEBI. COMPLIED
WITH

WE SHALL COMPLY WITH THE REGULATIONS PERTAINING TO ADVERTISEMENTS
IN TERMS OF THE SEBI ICDR REGULATIONS. NOTED FOR COMPLIANCE

IF APPLICABLE, THE COMPANY IS ELIGIBLE TO LIST ON THE INNOVATORS
GROWTH PLATFORM IN TERMS OF THE PROVISIONS CHAPTER X OF THE SEBI ICDR
REGULATIONS. NOT APPLICABLE

NONE OF THE INTERMEDIARIES NAMED IN THIS LETTER OF OFFER HAVE BEEN
DEBARRED FROM FUNCTIONING BY ANY REGULATORY AUTHORITY. COMPLIED
WITH

THE COMPANY IS ELIGIBLE TO MAKE A FAST TRACK ISSUE IN TERMS OF

REGULATION 99 OF THE SEBI ICDR REGULATIONS. THE FULFILMENT OF THE
ELIGIBILITY CRITERIA AS SPECIFIED IN THAT REGULATION BY THE COMPANY HAS
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ALSO BEEN DISCLOSED IN THIS LETTER OF OFFER. COMPLIED WITH

(13) THE ABRIDGED LETTER OF OFFER CONTAINS ALL DISCLOSURES AS SPECIFIED IN
THE SEBI ICDR REGULATIONS. COMPLIED WITH

(14) ALL MATERIAL DISCLOSURES IN RESPECT OF THE COMPANY HAVE BEEN MADE IN
THISLETTER OF OFFER AND CERTIFY THAT ANY MATERIAL DEVELOPMENT IN THE
COMPANY OR RELATING TO THE ISSUE UP TO THE COMMENCEMENT OF LISTIN
AND TRADING OF THE SPECIFIED SECURITIES OFFERED THROUGH THIS ISSUE
SHALL BE INFORMED THROUGH PUBLIC NOTICES/ADVERTISEMENTS IN ALL
THOSE NEWSPAPERS IN WHICH PRE-ISSUE ADVERTISEMENT AND ADVERTISEMENT
FOR OPENING OR CLOSURE OF THE ISSUE HAVE BEEN GIVEN. COMPLIED WITH AND
NOTED FOR COMPLIANCE

(15) AGREEMENTS HAVE BEEN ENTERED INTO WITH THE DEPOSITORIES FOR
DEMATERIALISATION OF THE SPECIFIED SECURITIES OF THE COMPANY.
COMPLIED WITH

THE FILING OF THE LETTER OF OFFER DOES NOT, HOWEVER, ABSOLVE THE COMPANY
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT
OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE
PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT
ANY POINT OF TIME, WITH THE LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE
LETTER OF OFFER.

Disclaimer clauses from our Company and the Lead Manager

Our Company and the Lead Manager accept no responsibility for statements made otherwise than in this Letter
of Offer or in any advertisement or other material issued by our Company or by any other persons at the instance
of our Company anyone placing reliance on any other source of information would be doing so at his own risk.

Investors who invest in this Issue will be deemed to have represented by our Company, the Lead Manager and
their respective directors, officers, agents, affiliates and representatives that they are eligible under all applicable
laws, rules, regulations, guidelines and approvals to acquire Equity Shares of our Company and are relying on
independent advice/evaluation as to their ability and quantum of investment in this Issue.

CAUTION

Our Company and the Lead Manager shall make all information available to the Eligible Equity Shareholders in
accordance with the SEBI ICDR Regulations and no selective or additional information would be available for a
section of the Eligible Equity Shareholders in any manner whatsoever including at presentations, in research or
sales reports etc. after filing of this Letter of Offer.

No dealer, salesperson or other person is authorized to give any information or to represent anything not contained
in this Letter of Offer. You must not rely on any unauthorized information or representations. This Letter of Offer
is an offer to sell only the Rights Equity Shares and rights to purchase the Rights Equity Shares offered hereby,
but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this
Letter of Offer is current only as of its date.

Our Company, the Lead Manager and their directors, officers, agents, affiliates and representatives accept no
responsibility or liability for advising any Applicant on whether such Applicant is eligible to acquire any Rights
Equity Shares.

The Lead Manager and its affiliates may engage in transactions with and perform services for our Company or

our affiliates in the ordinary course of business and have engaged, or may in the future engage, in transactions
with our Company or our affiliates, for which they have received and may in the future receive, compensation.
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Disclaimer in respect of Jurisdiction

This Letter of Offer has been prepared under the provisions of Indian law and the applicable rules and regulations
thereunder. Any disputes arising out of the Issue will be subject to the exclusive jurisdiction of the court(s) in
Ahmedabad, Gujarat, India.

Disclaimer Clause of the BSE

As required, a copy of this Letter of Offer has been submitted to BSE. The disclaimer clause as intimated by BSE
to us, post scrutiny of this Letter of Offer, is as under:

“BSE Limited (‘“the Exchange”) has given, vide its letter dated February 18, 2025, permission to this Company
to use the Exchange’s name in this Letter of Offer as the stock exchange on which this Company’s securities are
proposed to be listed. The Exchange has scrutinized this Letter of Offer for its limited internal purpose of deciding
on the matter of granting the aforesaid permission to this Company. The Exchange does not in any manner:

. Warrant, certify or endorse the correctness or completeness of any of the contents of this letter of offer;
or

. Warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or

. Take any responsibility for the financial or other soundness of this Company, its promoter, its

management or any scheme or project of this Company;

and it should not for any reason be deemed or construed that this letter of offer has been cleared or approved by
the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may
do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the
Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in connection
with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any
other reason whatsoever.”

Designated Stock Exchange
The Designated Stock Exchange for the purposes of the Issue is BSE.
Listing

Our Company will apply to BSE for final approval for the listing and trading of the Rights Equity Shares
subsequent to their Allotment. No assurance can be given regarding the active or sustained trading in the Rights
Equity Shares or the price at which the Rights Equity Shares offered under the Issue will trade after the listing
thereof.

Selling Restrictions

The distribution of this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the
Application Form and the issue of Rights Entitlements and Rights Equity Shares on a rights basis to persons in
certain jurisdictions outside India is restricted by legal requirements prevailing in those jurisdictions. Persons into
whose possession this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the
Application Form may come are required to inform themselves about and observe such restrictions. Our Company
is not making the Issue on a rights basis in offshore transactions outside the United States in compliance with
Regulation S to the Eligible Equity Shareholders.

Our Company will dispatch, in accordance with the SEBI ICDR Regulations, this Letter of Offer, the Abridged
Letter of Offer and Application Form only to Eligible Equity Shareholders who have provided an Indian address
to our Company. No action has been or will be taken to permit the Issue in any jurisdiction, or the possession,
circulation, or distribution of this Letter of Offer or any other material relating to our Company, the Equity Shares
or Rights Entitlement in any jurisdiction, where action would be required for that purpose, except that this Letter
of Offer is being filed with the Stock Exchange and being submitted to SEBI. In those circumstances, this Letter
of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form must be treated as
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sent for information only and should not be acted upon for subscription to Equity Shares and/or Rights
Entitlements and should not be copied or re-distributed or passed on, directly or indirectly, to any other person or
published, in whole or in part, for any purpose.

No action has been or will be taken to permit the Issue in any jurisdiction, or the possession, circulation, or
distribution of this Letter of Offer, Abridged Letter of Offer or any other material relating to our Company, the
Equity Shares or Rights Entitlement in any jurisdiction, where action would be required for that purpose, except
that the Letter of Offer has been filed with the Stock Exchange.

Accordingly, the Rights Entitlement or Equity Shares may not be offered or sold, directly or indirectly, and this
Letter of Offer or any offering materials or advertisements in connection with the Issue or Rights Entitlement
may not be distributed or published in any jurisdiction, except in accordance with legal requirements applicable
in such jurisdiction. Receipt of this Letter of Offer will not constitute an offer in those jurisdictions in which it
would be illegal to make such an offer.

The Letter of Offer and its accompanying documents are being supplied to you solely for your information
and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or
published, in whole or in part, for any purpose.

Our Company is undertaking this Issue on a rights basis to the Eligible Equity Shareholders and the
Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter and other Issue material
will be sent/dispatched only to the Eligible Equity Shareholders who have provided Indian address. In case
such Eligible Equity Shareholders have provided their valid e-mail address, the Abridged Letter of Offer,
the Application Form, the Rights Entitlement Letter and other Issue material 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 Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter and other Issue material
will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.

Further, this Letter of Offer will be sent/dispatched to the Eligible Equity Shareholders who have provided
Indian address and who have made a request in this regard. In case such Eligible Equity Shareholders have
provided their valid e-mail address, the Letter of Offer 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 Letter of Offer
will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.

If this Letter of Offer is received by any person in any jurisdiction where to do so would or might contravene
local securities laws or regulation, or by their agent or nominee, they must not seek to subscribe to the Rights
Equity Shares or the Rights Entitlement referred to in this Letter of Offer. Investors are advised to consult their
legal counsel prior to applying for the Rights Entitlement and Rights Equity Shares or accepting any provisional
allotment of Rights Equity Shares, or making any offer, sale, resale, pledge or other transfer of the Rights Equity
Shares or Rights Entitlement.

Neither the receipt of this Letter of Offer nor any sale of Equity Shares and/or the Rights Entitlements hereunder,
shall under any circumstances create any implication that there has been no change in our Company’s affairs from
the date hereof or the date of such information or that the information contained herein is correct as of any time
subsequent to this date or the date of such information. The contents of this 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 of 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 the Equity Shares or Rights Entitlements. In addition, neither our Company nor the Lead
Manager are making any representation to any offeree or purchaser of the Equity Shares or the Rights Entitlements
regarding the legality of an investment in the Equity Shares and/ or the Rights Entitlements by such offeree or
purchaser under any applicable laws or regulations.

Each person who exercises Rights Entitlement and subscribes for Equity Shares or excess Equity Shares, or who
purchases Rights Entitlement or Equity Shares shall do so in accordance with the restrictions set out below.
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NO OFFER IN THE UNITED STATES

The Rights Entitlement and the Rights Equity Shares are being offered and sold only to investors outside the
United States in “offshore transactions™ as defined in, and in reliance, on Regulation S. None of the Rights
Entitlement or the Rights Equity Shares has been, or will be, registered under the Securities Act or any state
securities laws in the United States and may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
applicable U.S. state securities laws.

NO OFFER IN ANY JURISDICTION OUTSIDE INDIA

The distribution of this Letter of Offer may be restricted by law in certain jurisdictions. Persons into whose
possession this document and any other related documents come should inform themselves about and observe any
such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of
any such jurisdiction. This document, in whole or in part, does not form the basis of, and should not be relied
upon in connection with, any contract, agreement or commitment whatsoever. Anyone purchasing or seeking to
acquire the Rights Equity Shares will be deemed to have represented that they have complied with all applicable
restrictions.

Investors are advised to consult their own legal counsel prior to taking up any Rights Equity Shares, or making
any offer, sale, resale, pledge or transfer of the Rights Equity Shares. No action has been or will be taken to permit
a public offering of the Rights Equity Shares in any jurisdiction where action would be required for that purpose.
Accordingly, the Rights Equity Shares may not be offered, sold, resold, allotted, taken up, pledged, transferred or
delivered, directly or indirectly, and this document may not be distributed, in any jurisdiction outside of India,
except in accordance with legal requirements applicable in such jurisdiction.

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 LETTER OF OFFER OR ANY OTHER MATERIAL RELATING TO OUR COMPANY, THE
RIGHTS ENTITLEMENTS AND THE RIGHTS EQUITY SHARES IN ANY JURISDICTION WHERE
ACTION FOR SUCH PURPOSE IS REQUIRED. ACCORDINGLY, THE RIGHTS ENTITLEMENTS
AND RIGHTS EQUITY SHARES MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY,
AND NEITHER THIS LETTER OF OFFER NOR ANY OFFERING MATERIALS OR
ADVERTISEMENTS IN CONNECTION WITH THE RIGHTS ENTITLEMENTS OR RIGHTS
EQUITY SHARES MAY BE DISTRIBUTED OR PUBLISHED IN OR FROM ANY COUNTRY OR
JURISDICTION EXCEPT IN ACCORDANCE WITH THE LEGAL 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 ISSUE WILL BE DEEMED TO HAVE MADE
ACKNOWLEDGMENTS AND AGREEMENTS AS DESCRIBED IN THIS LETTER OF OFFER.

Consents

Consents in writing of our Board of Directors, Company Secretary, Legal Counsel to the Issue, Lead Manager to
the Issue, the Registrar to the Issue, the Bankers to the Issue and Statutory Auditors to act in their respective
capacities, have been obtained and such consents have not been withdrawn up to the date of this Letter of Offer.
Performance vis-a-vis objects — Public/Rights Issue of our Company

Our Company has not made any public issues during last one year immediately preceding the date of this Letter

of Offer. There have been no instances in the past, wherein our Company has failed to achieve the objects in its
previous issues.
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Stock Market Data of the Equity Shares
Our Equity Shares are listed on BSE. Our Equity Shares are traded on BSE.
Filing

This Letter of Offer is being filed with BSE and being submitted to SEBI, as per the provisions of the SEBI ICDR
Regulations. Further, in terms of the SEBI ICDR Regulations, our Company will simultaneously while filing this
Letter of Offer with the Designated Stock Exchange, being BSE, do an online submission with SEBI through the
SEBI intermediary portal at https:/siportal.sebi.gov.in in terms of the circular (No.
SEBI/HO/CFD/DIL1/CIR/P/2018/011) dated January 19, 2018 issued by the SEBI. Further, in light of the SEBI
notification dated March 27, 2020, our Company will submit a copy of this Letter of Offer to the e-mail address:
cfddil@sebi.gov.in .

Listing

The Rights Equity Shares offered through this Letter of Offer are proposed to be listed on BSE. Applications will
be made to the Stock Exchange to obtain permission for listing and trading of the Equity Shares. BSE is the
Designated Stock Exchange with which the Basis of Allotment will be finalised.

Mechanism for Redressal of Investor Grievances

Our Company has adequate arrangements for redressal of investor grievances in compliance with the SEBI Listing
Regulations. We have been registered with the SEBI Complaints Redress System (SCORES) as required by the
SEBI Circular no. CIR/ OIAE/ 2/ 2011 dated June 3, 2011 and shall comply with the SEBI circular bearing
reference number CIR/OIAE/1/2014 dated December 18, 2014 in relation to redressal of investor grievances
through SCORES, the SEBI master circular bearing reference number SEBI/HO/OIAE/IGRD/P/CIR/2022 dated
November 7, 2022, and any other circulars issued in this regard. Consequently, investor grievances are tracked
online by our Company.

Our Company has a Stakeholders Relationship Committee which meets once every quarter. Its terms of reference
include considering and resolving grievances of Shareholders in relation to transfer of shares and effective
exercise of voting rights. Bigshare Services Private Limited is our Registrar and Share Transfer Agent. All
investor grievances received by us have been handled by the Registrar and Share Transfer Agent in consultation
with the Company Secretary and Compliance Officer.

Investor complaints received by our Company are typically disposed of within 15 days from the receipt of the
complaint.

Investors may contact the Registrar or our Company Secretary and Compliance Officer for any pre-Issue
or post-Issue related matter. All grievances relating to the ASBA process may be addressed to the
Registrar, with a copy to the SCSBs (in case of ASBA process), giving full details such as name, address of
the Applicant, contact number(s), e mail address of the sole/first holder, folio number or demat account
number, number of Equity Shares applied for, amount blocked (in case of ASBA process), 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 photocopy of the
acknowledgement slip (in case of ASBA process). For details on the ASBA process, see “Terms of the Issue”
beginning on page 217 of this Letter of Offer. The contact details of Registrar to the Issue and our Company
Secretary and Compliance Officer are as follows:
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Registrar to the Company:

Bigshare Services Private Limited

Pinnacle Business Park Office no S6-2 6th floor
Mahakali Caves Road Next to Ahura Centre

Andheri (East) Mumbai Maharashtra India 400093
Tel: 022 6263 8200

E-mail: investor@bigshareonline.com

Investor Grievance ID: investor@bigshareonline.com
Contact Person: Mr. Suraj Gupta

Website: www.bigshareonline.com

SEBI Registration No.: INRO00001385

Investors may contact the Company Secretary and Compliance Officer at the below mentioned address for any
pre-lssue/post-Issue related matters such as non-receipt of Letters of Allotment/share certificates/demat credit/
Refund Orders etc.

Suhas Pawar is the Company Secretary and Compliance Officer of our Company. His contact details are set forth
hereunder:

Address: Suhas Pawar, Company Secretary & Compliance Officer, Welspun House, 5" Floor, Kamala Mills
Compound, S. B. Marg, Lower Parel (W), Mumbai 400013
Telephone: 022 6133 6796

E- mail: companysecretary _wssl@welspun.com

Other Confirmations

Our Company, in accordance with Regulation 79 of the SEBI ICDR Regulations, shall not offer any incentive,
whether direct or indirect, in any manner, whether in cash or kind or services or otherwise, to any person for
making an Application, and shall not make any payment, whether direct or indirect, whether in the nature of
discounts, commission, allowance or otherwise, to any person for making an Application.

[Remainder of the page has been intentionally left blank]
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SECTION VII — ISSUE INFORMATION
TERMS OF THE ISSUE

This section is for the information of the Investors proposing to apply in this Issue. Investors should carefully
read the provisions contained in this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter
and the Application Form, before submitting the Application Form. Our Company and the Lead Manager are not
liable for any amendments or modifications or changes in applicable laws or regulations, which may occur after
the date of this Letter of Offer. Investors are advised to make their independent investigation and ensure that the
Application Form is accurately filled up in accordance with the instructions provided therein and this Letter of
Offer. Unless otherwise permitted under the SEBI ICDR Regulations read with the SEBI Rights Issue Circulars,
all investors (including renouncees) shall make an application for a rights issue only through ASBA facility.

Investors are requested to note that Application in this Issue can only be made through ASBA or any other mode
which may be notified by SEBI.

Please note that our Company has opened a separate demat suspense escrow account (namely, “Welspun
Specialty Solutions Limited — Right Issue Escrow Entitlement Demat Account”) (“Demat Suspense
Account”) and would credit Rights Entitlements on the basis of the Equity Shares: (a) held by Eligible
Equity Shareholders which are held in physical form as on Record Date; or (b) which are held in the account
of the Investor Education and Protection Fund (“IEPF”) authority; or (c) of the Eligible Equity Shareholder
whose demat accounts are frozen or where the Equity Shares are lying in the unclaimed/suspense escrow
account/demat suspense account (including those pursuant to Regulation 39 of the SEBI LODR
Regulations) or details of which are unavailable with our Company or with the Registrar on the Record
Date or where Equity Shares have been kept in abeyance or where entitlement certificate has been issued
or where instruction has been issued for stopping issue or transfer or where letter of confirmation lying in
escrow account; or (d) where credit of the Rights Entitlements have returned/reversed/failed for any reason;
or (e) where ownership is currently under dispute, including any court or regulatory proceedings or where
legal notices have been issued, if any or (f) such other cases where our Company is unable to credit Rights
Entitlements for any other reasons. Please also note that our Company has credited Rights Entitlements to
the Demat Suspense Account on the basis of information available with our Company and to serve the
interest of relevant Eligible Equity Shareholders to provide them with a reasonable opportunity to
participate in the Issue. The credit of the Rights Entitlements to the Demat Suspense Account by our
Company does not create any right in favour of the relevant Eligible Equity Shareholders for transfer of
Rights Entitlement to their demat account or to receive any Equity Shares in the Issue.

With respect to the Rights Entitlements credited to the Demat Suspense Account, the Eligible Equity
Shareholders are requested to provide relevant details/7documents as acceptable to our Company or the
Registrar (such as applicable regulatory approvals, self-attested PAN and client master sheet of demat
account, details/records confirming the legal and beneficial ownership of their respective Equity Shares,
etc.) to our Company or the Registrar no later than two clear Working Days prior to the Issue Closing Date,
i.e., by Monday, March 17, 2025, to enable credit of their Rights Entitlements by way of transfer from the
Demat Suspense Account to their demat account at least one day before the Issue Closing Date, to enable
such Eligible Equity Shareholders to make an application in this Issue, and this communication shall serve
as an intimation to such Eligible Equity Shareholders in this regard. Such Eligible Equity Shareholders are
also requested to ensure that their demat accounts, details of which have been provided to our Company or
the Registrar account are active to facilitate the aforementioned transfer. In the event that the Eligible
Equity Shareholders are not able to provide relevant details to our Company or the Registrar by the end of
two clear Working Days prior to the Issue Closing Date, Rights Entitlements credited to the Demat Suspense
Account shall lapse and extinguish in due course and such Eligible Equity Shareholder shall not have any
claim against our Company and our Company shall not be liable to any such Eligible Equity Shareholder
in any form or manner.

Further, with respect to Equity Shares for which Rights Entitlements are being credited to the Demat
Suspense Account, the Application Form along with the Rights Entitlement Letter shall not be dispatched
till the resolution of the relevant issue/concern and transfer of the Rights Entitlements from the Demat
Suspense Account to the respective demat account other than in case of Eligible Equity Shareholders who
hold Equity Shares in physical form as on the Record Date who will receive the Application Form along
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with the Rights Entitlement Letter. Upon submission of such documents/records, no later than two clear
Working Days prior to the Issue Closing Date, to the satisfaction of our Company, our Company shall make
available the Rights Entitlement on such Equity Shares to the identified Eligible Equity Shareholder. The
identified Eligible Equity Shareholder shall be entitled to subscribe to Equity Shares pursuant to the Issue
during the Issue Period with respect to these Rights Entitlement and subject to the same terms and
conditions as the Eligible Equity Shareholder.

Overview

This Issue is proposed to be undertaken on a rights basis and is subject to the terms and conditions contained in
this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form, and the
Memorandum of Association and the Articles of Association of our Company, the provisions of the Companies
Act, 2013, the FEMA, the FEMA Rules, the SEBI ICDR Regulations, the SEBI LODR Regulations, the SEBI
ICDR Master Circular and the guidelines, notifications, circulars and regulations issued by SEBI, the Government
of India and other statutory and regulatory authorities from time to time, approvals, if any, from RBI or other
regulatory authorities, the terms of the Listing Agreement entered into by our Company with the Stock Exchange
and the terms and conditions as stipulated in the Allotment Advice.

1. DISPATCH AND AVAILABILITY OF ISSUE MATERIALS

In accordance with the SEBI ICDR Regulations, SEBI Rights Issue Circulars, the Abridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and other Issue material will be sent/
dispatched only to the Eligible Equity Shareholders who have provided a registered address in India or
who have provided an Indian address to our Company. In case such Eligible Equity Shareholders have
provided their valid e-mail address, the Abridged Letter of Offer, the Application Form, the Rights
Entitlement Letter and other Issue material 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 Abridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and other Issue material will be dispatched,
on a reasonable effort basis, to the Indian addresses provided by them.

Further, this Letter of Offer will be sent/dispatched to the Eligible Equity Shareholders who have
provided Indian address and who have made a request in this regard. In case such Eligible Equity
Shareholders have provided their valid e-mail address, the Letter of Offer 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 Letter of Offer will be dispatched, on a reasonable effort basis, to the Indian addresses provided
by them.

Investors can access this Letter of Offer, the Abridged Letter of Offer and the Application Form
(provided that the Eligible Equity Shareholder is eligible to subscribe for the Rights Equity Shares under
applicable laws) on the websites of:

1. our Company at www.welspunspecialty.com;

2. the Registrar to the Issue at www.bigshareonline.com;

3. the Lead Manager, i.e., Systematix at www.systematixgroup.in;
4, the Stock Exchange at www.bseindia.com.

To update the respective Indian addresses/e-mail addresses/phone or mobile numbers in the records
maintained by the Registrar or by our Company, Eligible Equity Shareholders should visit
www.bigshareonline.com.

Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the
website of the Registrar to the Issue (i.e., www.bigshareonline.com) by entering their DP 1D and Client
ID or Folio Number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on
Record Date) and PAN. The link for the same shall also be available on the website of our Company
(i.e., www.welspunspecialty.com).

Please note that neither our Company nor the Registrar to the Issue nor the Lead Manager shall
be responsible for non-dispatch of physical copies of Issue materials, including this Letter of Offer,
the Abridged Letter of Offer, the Rights Entitlement Letter and the Application Form or delay in
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the receipt of this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or
the Application Form attributable to non-availability of the e-mail addresses of Eligible Equity
Shareholders or electronic transmission delays or failures, or if the Application Forms or the
Rights Entitlement Letters are delayed or misplaced in the transit.

The distribution of this Letter of Offer, Abridged Letter of Offer, the Rights Entitlement Letter and the
issue of Rights Equity Shares on a rights basis to persons in certain jurisdictions outside India is restricted
by legal requirements prevailing in those jurisdictions. No action has been, or will be, taken to permit
this Issue in any jurisdiction where action would be required for that purpose, except that this Letter of
Offer is being filed with the Stock Exchange and is being submitted to SEBI. Accordingly, the Rights
Entitlements and Rights Equity Shares may not be offered or sold, directly or indirectly, and this Letter
of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form or any Issue
related materials or advertisements in connection with this Issue may not be distributed, in any
jurisdiction, except in accordance with and as permitted under the legal requirements applicable in such
jurisdiction. Receipt of this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter
or the Application Form (including by way of electronic means) will not constitute an offer, invitation
to or solicitation by anyone in any jurisdiction or in any circumstances in which such an offer, invitation
or solicitation is unlawful or not authorised or to any person to whom it is unlawful to make such an
offer, invitation or solicitation. In those circumstances, this Letter of Offer, the Abridged Letter of Offer,
the Rights Entitlement Letter or the Application Form must be treated as sent for information only and
should not be acted upon for making an Application and should not be copied or re-distributed.

Accordingly, persons receiving a copy of this Letter of Offer, the Abridged Letter of Offer, the Rights
Entitlement Letter or the Application Form should not, in connection with the issue of the Rights Equity
Shares or the Rights Entitlements, distribute or send this Letter of Offer, the Abridged Letter of Offer,
the Rights Entitlement Letter or the Application Form in or into any jurisdiction where to do so, would,
or might, contravene local securities laws or regulations or would subject our Company or its affiliates
or the Lead Manager or their respective affiliates to any filing or registration requirement (other than in
India). If this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the
Application Form is received by any person in any such jurisdiction, or by their agent or nominee, they
must not seek to make an Application or acquire the Rights Entitlements referred to in this Letter of
Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form. Any person
who makes an application to acquire Rights Entitlements and the Rights Equity Shares offered in the
Issue will be deemed to have declared, represented and warranted that such person is authorized to
acquire the Rights Entitlements and the Rights Equity Shares in compliance with all applicable laws and
regulations prevailing in such person’s jurisdiction and India, without requirement for our Company or
our affiliates or the Lead Manager or its respective affiliates to make any filing or registration (other
than in India).

Our Company is undertaking the Issue on a rights basis to the Eligible Equity Shareholders and will send
this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form
and other applicable Issue materials primarily to email addresses of Eligible Equity Shareholders who
have provided a valid email address and an Indian address to our Company.

This Letter of Offer will be provided, primarily through e-mail, by the Registrar on behalf of our
Company to the Eligible Equity Shareholders who have provided their Indian addresses to our Company
and who make a request in this regard.

Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or
renunciation or purchase of the Equity Shares and/ or Rights Entitlements 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. Envelopes containing an
Application Form and Rights Entitlement Letter should be postmarked in the United States,
electronically transmitted from the United States or otherwise dispatched from the United States or from
any other jurisdiction where it would be illegal to make an offer of securities under this Letter of Offer,
and all persons subscribing for the Rights Equity Shares Issue and wishing to hold such Equity Shares
in registered form must provide an address for registration of these Equity Shares in India. Our Company
is making this Issue on a rights basis to the Eligible Equity Shareholders and will dispatch, only through
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email, the Abridged Letter of Offer, the Application Form and other applicable Issue materials only to
Eligible Equity Shareholders who have provided an Indian address to our Company.

Any person who acquires Rights Entitlements or Equity Shares will be deemed to have declared,
warranted and agreed, by accepting the delivery of this Letter of Offer, that it is not and that at the time
of subscribing for the Equity Shares or the Rights Entitlements, it will not be, in the United States, and
is authorized to acquire the Rights Entitlements and the Equity Shares in compliance with all applicable
laws and regulations.

Our Company, in consultation with the Lead Manager, reserves the right to treat any Application Form
as invalid which: (i) appears to our Company or its agents to have been executed in, electronically
transmitted from or dispatched from the United States or other jurisdictions where the offer and sale of
the Equity Shares and/or the Rights Entitlements is not permitted under laws of such jurisdictions; (ii)
does not include the relevant certifications set out in the Application Form, including to the effect that
the person submitting and/or renouncing the Application Form is not in the United States and eligible to
subscribe for the Equity Shares and/ or the Rights Entitlements under applicable securities laws, and
such person is complying with laws of jurisdictions applicable to such person in connection with this
Issue and have obtained requisite approvals before applying in this Issue; or (iii) where either a registered
Indian address is not provided or our Company believes acceptance of such Application Form may
infringe applicable legal or regulatory requirements. Our Company shall not be bound to issue or allot
any Equity Shares and/or the Rights Entitlements in respect of any such Application Form.

Rights Entitlements may not be transferred or sold to any person in the United States.

The Rights Entitlements and the Equity Shares have not been approved or disapproved by the US
Securities and Exchange Commission (the “US SEC”), any state securities commission in the United
States or any other US regulatory authority, nor have any of the foregoing authorities passed upon or
endorsed the merits of the offering of the Rights Entitlements, the Rights Equity Shares or the accuracy
or adequacy of this Letter of Offer. Any representation to the contrary is a criminal offence in the United
States.

The above information is given for the benefit of the Applicants/Investors. Our Company and the Lead
Manager are not liable for any amendments or modification or changes in applicable laws or regulations,
which may occur after the date of this Letter of Offer. Investors are advised to make their independent
investigations and ensure that the number of Rights Equity Shares applied for do not exceed the
applicable limits under laws or regulations.

PROCESS OF MAKING AN APPLICATION IN THE ISSUE

In accordance with Regulation 76 of the SEBI ICDR Regulations, the SEBI ICDR Master Circular
and the ASBA Circulars, all Investors desiring to make an Application in this Issue are mandatorily
required to use the ASBA process. Investors should carefully read the provisions applicable to such
Applications before making their Application through ASBA.

The Application Form can be used by the Eligible Equity Shareholders as well as the Renouncees, to
make Applications in this Issue basis the Rights Entitlement credited in their respective demat accounts
or demat suspense escrow account, as applicable. For further details on the Rights Entitlements and demat
suspense escrow account, see “Credit of Rights Entitlements in demat accounts of Eligible Equity
Shareholders” on page 234 of this Letter of Offer.

Please note that one single Application Form shall be used by Investors to make Applications for all
Rights Entitlements available in a particular demat account. In case of Investors who have provided
details of demat account in accordance with the SEBI ICDR Regulations, such Investors will have to
apply for the Rights Equity Shares from the same demat account in which they are holding the Rights
Entitlements and in case of multiple demat accounts, the Investors are required to submit a separate
Application Form for each demat account.
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Investors may apply for the Rights Equity Shares by submitting the Application Form to the Designated
Branch of the SCSB or online/electronic Application through the website of the SCSBs (if made available
by such SCSB) for authorising such SCSB to block Application Money payable on the Application in
their respective ASBA Accounts.

Investors are also advised to ensure that the Application Form is correctly filled up stating therein that
the ASBA Account in which an amount equivalent to the amount payable on Application as stated in the
Application Form will be blocked by the SCSB.

Applicants should carefully fill-in their depository account details 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 incorrect depository account
details or PAN or Application Forms without depository account details shall be treated as
incomplete and shall be rejected. For details, see “Grounds for Technical Rejection” on page 230 of
this Letter of Offer. Our Company, the Lead Manager, the Registrar and the SCSBs shall not be
liable for any incomplete or incorrect demat details provided by the Applicants.

Additionally, in terms of Regulation 78 of the SEBI ICDR Regulations, Investors may choose to accept
the offer to participate in this Issue by making plain paper Applications. Please note that SCSBs shall
accept such applications only if all details required for making the application as per the SEBI ICDR
Regulations are specified in the plain paper application and that Eligible Equity Shareholders making an
application in this Issue by way of plain paper applications shall not be permitted to renounce any portion
of their Rights Entitlements. For details, see “Making of an Application by Eligible Equity Shareholders
on Plain Paper under ASBA process ” on page 223 of this Letter of Offer.

Options available to the Eligible Equity Shareholders

The Rights Entitlement Letter will clearly indicate the number of Rights Equity Shares that the Eligible
Equity Shareholder is entitled to. Details of each of the Eligible Equity Shareholders’ Rights Entitlement
will be sent to the Eligible Equity shareholder separately along with the Application Form and would
also be available on the website of the Registrar to the Issue at www.bigshareonline.com and link of the
same would also be available on the website of our Company at www.welspunspecialty.com. Respective
Eligible Equity Shareholder can check their entitlement by keying their requisite details therein.

If the Eligible Equity Shareholder applies in this Issue, then such Eligible Equity Shareholder can:

. apply for its Rights Equity Shares to the full extent of its Rights Entitlements; or

. apply for its Rights Equity Shares to the extent of part of its Rights Entitlements (without
renouncing the other part); or

. apply for Rights Equity Shares to the extent of part of its Rights Entitlements and renounce the
other part of its Rights Entitlements; or

. apply for its Rights Equity Shares to the full extent of its Rights Entitlements and apply for
Additional Rights Equity Shares; or

. renounce its Rights Entitlements in full.

Making of an Application through the ASBA process

An Investor, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA
enabled bank account with SCSBs, prior to making the Application. Investors desiring to make an
Application in this Issue through ASBA process, may submit the Application Form in physical mode to
the Designated Branches of the SCSB or online/electronic Application through the website of the SCSBs
(if made available by such SCSB) for authorizing such SCSB to block Application Money payable on
the Application in their respective ASBA Accounts.

Investors should ensure that they have correctly submitted the Application Form and have provided an
authorisation to the SCSB, via the electronic mode, for blocking funds in the ASBA Account equivalent
to the Application Money mentioned in the Application Form, as the case may be, at the time of
submission of the Application.
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For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please
refer to www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34.

Please note that subject to SCSBs complying with the requirements of the SEBI circular bearing reference
number CIR/CFD/DIL/13/2012 dated September 25, 2012, within the periods stipulated therein,
Applications may be submitted at the Designated Branches of the SCSBs. Further, in terms of the SEBI
circular bearing reference number CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified that for
making Applications by SCSBs on their own account using ASBA facility, each such SCSB should have
a separate account in its own name with any other SEBI registered SCSB(s). Such account shall be used
solely for the purpose of making an Application in this Issue and clear demarcated funds should be
available in such account for such an Application.

The Lead Manager, our Company, their directors, their employees, affiliates, associates and their
respective directors and officers and the Registrar shall not take any responsibility for acts,
mistakes, errors, omissions and commissions etc., in relation to Applications accepted by SCSBs,
Applications uploaded by SCSBs, Applications accepted but not uploaded by SCSBs or
Applications accepted and uploaded without blocking funds in the ASBA Accounts.

Investors applying through the ASBA facility should carefully read the provisions applicable to
such Applications before making their Application through the ASBA process.

Do’s for Investors applying through ASBA:

. Ensure that the necessary details are filled in the Application Form including the details of the
ASBA Account.
. Ensure that the details about your Depository Participant, PAN and beneficiary account are

correct and the beneficiary account is activated as the Rights Equity Shares will be Allotted in
the dematerialized form only.

o Ensure that the Applications are submitted with the Designated Branch of the SCSBs and details
of the correct bank account have been provided in the Application.

. Ensure that there are sufficient funds (equal to {number of Rights Equity Shares (including
Additional Rights Equity Shares) applied for} X {Application Money of Equity Shares})
available in ASBA Account mentioned in the Application Form before submitting the
Application to the respective Designated Branch of the SCSB.

. Ensure that you have authorised the SCSB for blocking funds equivalent to the total amount
payable on application mentioned in the Application Form, in the ASBA Account, of which
details are provided in the Application Form and have signed the same.

. Ensure that you have a bank account with SCSBs providing ASBA facility in your location and
the Application is made through that SCSB providing ASBA facility in such location.

. Ensure that you receive an acknowledgement from the Designated Branch of the SCSB for your
submission of the Application Form in physical form or plain paper Application.

. Ensure that the name(s) given in the Application Form is exactly the same as the name(s) in
which the beneficiary account is held with the Depository Participant. In case the Application
Form is submitted in joint names, ensure that the beneficiary account is also held in same joint
names and such names are in the same sequence in which they appear in the Application Form
and the Rights Entitlement Letter.

. Ensure that your PAN is linked with Aadhaar and you are in compliance with CBDT
notification dated Feb 13, 2020 read with press release dated June 25, 2021 and September 17,
2021.
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Don’ts for Investors applying through ASBA:

1. Do not apply if you are not eligible to participate in the Issue under the securities laws
applicable to your jurisdiction.

2. Do not submit the Application Form after you have submitted a plain paper Application to a
Designated Branch of the SCSB or vice versa.

3. Do not send your physical Application to the Lead Manager, the Registrar, the Bankers to the
Issue (assuming that such Bankers to the Issue are not SCSB’s), a branch of the SCSB which
is not a Designated Branch of the SCSB or our Company; instead submit the same to a
Designated Branch of the SCSB only.

4, Do not instruct the SCSBs to unblock the funds blocked under the ASBA process upon making
the Application.

5. Do not submit Application Form using third party ASBA account.

6. Avoiding applying on the Issue Closing Date due to risk of delay/restriction in making any

physical Application.
7. Do not submit Multiple Application Forms.
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 ASBA process may make an
Application to subscribe to this Issue on plain paper in terms of Regulation 78 of SEBI ICDR Regulations
in case of non-receipt of Application Form as detailed above. In such cases of non-receipt of the
Application Form through physical delivery (where applicable) and the Eligible Equity Shareholder not
being in a position to obtain it from any other source may make an Application to subscribe to this Issue
on plain paper with the same details as per the Application Form that is available on the website of the
Registrar, Stock Exchange or the Lead Manager. An Eligible Equity Shareholder shall submit the plain
paper Application to the Designated Branch of the SCSB for authorising such SCSB to block Application
Money in the said bank account maintained with the same SCSB. Applications on plain paper will not
be accepted from any Eligible Equity Shareholder who has not provided an Indian address.

Please note that in terms of Regulation 78 of SEBI ICDR Regulations, the Eligible Equity Shareholders
who are making the Application on plain paper shall not be entitled to renounce their Rights Entitlements
and should not utilize the Application Form for any purpose including renunciation even if it is received
subsequently.

The Application on plain paper, duly signed by the Eligible Equity Shareholder including joint holders,
in the same order and as per specimen recorded with his/her bank, must reach the office of the Designated
Branch of the SCSB before the Issue Closing Date and should contain the following particulars:

. Name of our Company, being Welspun Specialty Solutions Limited,;

o Name and address of the Eligible Equity Shareholder including joint holders (in the same order
and as per specimen recorded with our Company or the Depository);

. Folio number (in case of Eligible Equity Shareholders who hold Equity Shares in physical form
as on Record Date)/DP and Client ID;

. Except for Applications on behalf of the Central or State Government, the residents of Sikkim
and the officials appointed by the courts, PAN of the Eligible Equity Shareholder and for each
Eligible Equity Shareholder in case of joint names, irrespective of the total value of the Equity
Shares applied for pursuant to this Issue;
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Number of Equity Shares held as on Record Date;

Allotment option — only dematerialized form;

Number of Rights Equity Shares entitled to;

Number of Rights Equity Shares applied for within the Rights Entitlements;

Number of Additional Rights Equity Shares applied for, if any (applicable only if entire Rights
Entitlements have been applied for);

Total number of Rights Equity Shares applied for;
Total Application amount paid at the rate of 326.40 per Rights Equity Share;

Details of the ASBA Account such as the SCSB account number, name, address and branch of
the relevant SCSB;

In case of non-resident Eligible Equity Shareholders making an application with an Indian
address, details of the NRE/FCNR/NRO account such as the account number, name, address
and branch of the SCSB with which the account is maintained;

Authorisation to the Designated Branch of the SCSB to block an amount equivalent to the
Application Money in the ASBA Account;

Signature of the Eligible Equity Shareholder (in case of joint holders, to appear in the same
sequence and order as they appear in the records of the SCSB);

An approval obtained from any regulatory authority, if required, shall be obtained by the
Eligible Equity Shareholders and a copy of such approval from any regulatory authority, as may
be required, shall be sent to the Registrar to the Issue at:

Bigshare Services Private Limited

Pinnacle Business Park Office no S6-2 6th floor
Mahakali Caves Road Next to Ahura Centre
Andheri East Mumbai Maharashtra India 400093
Contact person: Mr. Suraj Gupta

Tel: 022 6263 8200

E-mail ID: rightsissue@bigshareonline.com
Website: www.bigshareonline.com
Investor Grievance Email pertaining to Rights Issue: investor@bigshareonline.com

CIN: U99999MH1994PTC076534; and

All such Eligible Equity Shareholders are deemed to have accepted the following:

Purchaser Representations and Transfer Restrictions

Any person who acquires Rights Entitlements and/or Rights Equity Shares, by its acceptance of
this Letter of Offer/Abridged Letter of Offer or of the Rights Entitlements or Rights Equity
Shares, will be deemed to have declared, represented, warranted and agreed with our Company

and the Lead Manager as follows:

> It will comply with all laws, regulations and restrictions (including the transfer
restrictions contained herein) which may be applicable in your jurisdiction and it has
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obtained or will obtain any consent, approval or authorization required for it to
purchase and accept delivery of Rights Entitlements and/or Rights Equity Shares, and
it acknowledges and agrees that none of us or the Lead Manager and its respective
affiliates shall have any responsibility in this regard;

It certifies that it is, or at the time the Rights Entitlements and/or Rights Equity Shares
are purchased will be, (a) the beneficial owner of such Rights Entitlements and/or
Rights Equity Shares, it is located outside the United States, Canada, the People’s
Republic of China, South Africa and Australia, and it has not purchased the Rights
Entitlements and/or Rights Equity Shares for the account or benefit of any person in
the United States, Canada, the People’s Republic of China, South Africa and Australia,
or entered into any arrangement for the transfer of Rights Entitlements and/or Rights
Equity Shares or an economic interest therein to any person in the United States,
Canada, the People’s Republic of China, South Africa and Australia; or (b) it is a
broker-dealer acting on behalf of a customer and its customer has confirmed to it that
(i) such customer is, or at the time the Rights Entitlements and/or Rights Equity Shares
are purchased will be, the beneficial owner of such Rights Entitlements and/or Rights
Equity Shares, (ii) such customer is located outside the United States, Canada, the
People’s Republic of China, South Africa and Australia, and (iii) such customer has
not purchased the Rights Entitlements and/or Rights Equity Shares for the account or
benefit of any person in the United States, Canada, the People’s Republic of China,
South Africa and Australia, or entered into any arrangement for the transfer of the
Rights Entitlements and/or Rights Equity Shares or an economic interest therein to any
person in the United States, Canada, the People’s Republic of China, South Africa and
Australia,;

It understands and agrees (or if it is a broker-dealer acting on behalf of a customer,
its customer has confirmed to it that such customer understands and agrees) that the
Rights Entitlements and/or Rights Equity Shares are being offered in a transaction not
involving any public offering within the meaning of the Securities Act, have not been
and will not be registered under the Securities Act or any state securities laws in the
United States; if, in the future, it decides to offer, resell, renounce, pledge or otherwise
transfer such Rights Entitlements and/or Rights Equity Shares, or any economic
interest therein, such Rights Entitlements and/or Rights Equity Shares or any economic
interest therein may be offered, sold, renounced, pledged or otherwise transferred only
(A) outside the United States in a transaction complying with Rule 903 or Rule 904 of
Regulation S and in accordance with all applicable laws of any other jurisdiction,
including India; or or (B) in the United States pursuant to an exemption from the
registration requirement of the Securities Act and applicable state securities laws;

It is not an affiliate of our Company or a person acting on behalf of an affiliate;

It agrees (or if it is a broker-dealer acting on behalf of a customer, its customer has
confirmed to it that such customer agrees) that neither it, nor any of its affiliates, nor
any person acting on its behalf, are purchasing the Rights Entitlements and/or Rights
Equity Shares as a result of any “directed selling efforts” (as defined in Regulation S
under the Securities Act);

It will base its investment decision on a copy of the Letter of Offer and the Abridged
Letter of Offer. It acknowledges that neither the Company nor any of its affiliates nor
any other person (including the Lead Manager) or any of its respective affiliates has
made or will make any representations, express or implied, to it with respect to the
Company, the Issue, the Rights Entitlements and/or Rights Equity Shares, the
accuracy, completeness or adequacy of any financial or other information concerning
the Company, the Issue or the Rights Entitlements and/or Rights Equity Shares, other
than (in the case of the Company only) the information contained in the Letter of Offer
and the Abridged Letter of Offer, as it may be supplemented;
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> It is a sophisticated investor and has such knowledge and experience in financial,
business and investments as to be capable of evaluating the merits and risks of the
investment in the Rights Entitlements and/or Rights Equity Shares. It is experienced in
investing in private placement transactions of securities of companies in similar
jurisdictions. It and any accounts for it is subscribing to the Rights Entitlements and/or
Rights Equity Shares for (i) are each able to bear the economic risk of the investment
in the Rights Entitlements and/or Rights Equity Shares, (ii) will not look to the
Company or the Lead Manager or any of their respective shareholders, directors,
officers, employees, counsels, advisors, representatives, agents or affiliates for all or
part of any such loss or losses that may be suffered, (iii) are able to sustain a complete
loss on the investment in the Rights Equity Shares, (iv) have no need for liquidity with
respect to the investment in the Rights Equity Shares, and (v) have no reason to
anticipate any change in its or their circumstances, financial or otherwise, which may
cause or require any sale or distribution by it or them of all or any part of the Rights
Entitlements and/or Rights Equity Shares. It acknowledges that an investment in the
Rights Entitlements and/or Rights Equity Shares involves a high degree of risk and
that the Rights Entitlements and/or Rights Equity Shares are, therefore, a speculative
investment. It is seeking to subscribe to the Rights Entitlements and/or Rights Equity
Shares in this Issue for its own investment and not with a view to distribution.

> It will notify any transferee to whom it subsequently offers, sells, renounces, pledges
or otherwise transfers and the executing broker and any other agent involved in any
resale of the Rights Entitlements and/or Rights Equity Shares of the foregoing
restrictions applicable to the Rights Entitlements and/or Rights Equity Shares and
instruct such transferee, broker or agent to abide by such restrictions.

> It acknowledges that our Company will not recognize any offer, sale, renunciation,
pledge or other transfer of such Rights Entitlements and/or Rights Equity Shares made
other than in compliance with the above-stated restrictions; and

> It acknowledges that our Company, the Lead Manager, their respective affiliates and
others will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements and agrees that, if any of such acknowledgements,
representations and agreements deemed to have been made by virtue of its acquisition
of Rights Entitlements and the Rights Equity Shares are no longer accurate, it will
promptly notify our Company, and if it is acquiring any of such Rights Entitlements
and/or Rights Equity Shares as a fiduciary or agent for one or more accounts, it
represents that it has sole investment discretion with respect to each such account and
that it has full power to make the foregoing acknowledgements, representations and
agreements on behalf of such account.

In cases where Multiple Application Forms are submitted for Applications pertaining to Rights
Entitlements credited to the same demat account including cases where an Investor submits Application
Forms along with a plain paper Application, such Applications shall be liable to be rejected.

Investors are requested to strictly adhere to these instructions. Failure to do so could result in an
Application being rejected, with our Company, the Lead Manager and the Registrar not having any
liability to the Investor. The plain paper Application format will be available on the website of the
Registrar at www.bigshareonline.com.

Our Company, the Lead Manager and the Registrar shall not be responsible if the Applications are not
uploaded by the SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue
Closing Date.
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Making of an Application by Eligible Equity Shareholders holding Equity Shares in physical form

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI ICDR Master
Circular, the credit of Rights Entitlements and Allotment of Rights Equity Shares shall be made in
dematerialized form only. Accordingly, Eligible Equity Shareholders holding Equity Shares in physical
form as on Record Date and desirous of subscribing to Rights Equity Shares in this Issue are advised to
furnish the details of their demat account to the Registrar or our Company at least two clear Working
Days prior to the Issue Closing Date, to enable the credit of their Rights Entitlements in their respective
demat accounts at least one day before the Issue Closing Date.

Prior to the Issue Opening Date, the Rights Entitlements of those Eligible Equity Shareholders, among
others, who hold Equity Shares in physical form, and/or whose demat account details are not available
with our Company or the Registrar, shall be credited in the Demat Suspense Account.

Eligible Equity Shareholders, who hold Equity Shares in physical form as on Record Date and who have
opened their demat accounts after the Record Date, shall adhere to following procedure for participating
in this Issue:

€)) The Eligible Equity Shareholders shall visit https://www.bigshareonline.com/Rightsissue.aspx
to upload their client master sheet and also provide the other details as required, no later than
two Clear Working Days prior to the Issue Closing Date;

(b) The Registrar shall, after verifying the details of such demat account, transfer the Rights
Entitlements of such Eligible Equity Shareholders to their demat accounts at least one day
before the Issue Closing Date; and

(© The remaining procedure for Application shall be same as set out in the section entitled
“Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA
process” on page 223 of this Letter of Offer.

In accordance with the SEBI Master circular bearing reference number SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, resident Eligible Equity Shareholders who hold Equity Shares
in physical form as on the Record Date will not be allowed renounce their Rights Entitlements in the
Issue. However, such Eligible Equity Shareholders, where the dematerialized Rights Entitlements are
transferred from the suspense escrow demat account to the respective demat accounts within prescribed
timelines, can apply for Additional Rights Equity Shares while submitting the Application.

Resident Eligible Equity Shareholders who hold Equity Shares in physical form as on the Record Date
will not be allowed to renounce their Rights Entitlements in the Issue. However, such Eligible Equity
Shareholders, where the dematerialized Rights Entitlements are transferred from the Demat Suspense
Account to the respective demat accounts within prescribed timelines, can apply for Additional Rights
Equity Shares while submitting the Application through ASBA process.

Application for Additional Rights Equity Shares

Investors are eligible to apply for Additional Rights Equity Shares over and above their Rights
Entitlements, provided that they are eligible to apply for Equity Shares under applicable law and they
have applied for all the Rights Equity Shares forming part of their Rights Entitlements without
renouncing them in whole or in part. Where the number of Additional Rights Equity Shares applied for
exceeds the number available for Allotment, the Allotment would be made as per the Basis of Allotment
finalised in consultation with the Designated Stock Exchange. Applications for Additional Rights Equity
Shares shall be considered, and Allotment shall be made in accordance with the SEBI ICDR Regulations
and in the manner as set out in the section entitled “Basis of Allotment” on page 243 of this Letter of
Offer.
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Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for Additional
Rights Equity Shares.

Non-resident Renouncees who are not Eligible Equity Shareholders cannot apply for Additional Rights
Equity Shares unless regulatory approvals are submitted.

Additional general instructions for Investors in relation to making of an Application

(@)

(b)

(©

(d)

()

(f)

(9)

Please read this Letter of Offer carefully to understand the Application process and applicable
settlement process.

Please read the instructions on the Application Form sent to you. Application should be
complete in all respects. The Application Form found incomplete with regard to any of the
particulars required to be given therein, and/or which are not completed in conformity with the
terms of this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and
the Application Form are liable to be rejected. The Application Form must be filled in English.

In case of non-receipt of Application Form, Application can be made on plain paper mentioning
all necessary details as mentioned under the section entitled “Making of an Application by
Eligible Equity Shareholders on Plain Paper under ASBA process ” on page 223 of this Letter
of Offer.

Applications should be submitted to the Designated Branch of the SCSB or made
online/electronic through the website of the SCSBs (if made available by such SCSB) for
authorising such SCSB to block Application Money payable on the Application in their
respective ASBA Accounts. Please note that on the Issue Closing Date, Applications through
ASBA process will be uploaded until 5.00 p.m. (Indian Standard Time) or such extended time
as permitted by the Stock Exchange.

Applications should not be submitted to the Bankers to the Issue, our Company or the Registrar
or the Lead Manager.

All Applicants, and in the case of Application in joint names, each of the joint Applicants,
should mention their PAN allotted under the Income-Tax Act, irrespective of the amount of the
Application. Except for Applications on behalf of the Central or the State Government, the
residents of Sikkim and the officials appointed by the courts, Applications without PAN will
be considered incomplete and are liable to be rejected. With effect from August 16, 2010, the
demat accounts for Investors for which PAN details have not been verified shall be “suspended
for credit” and no Allotment and credit of Rights Equity Shares pursuant to this Issue shall be
made into the accounts of such Investors.

Ensure that the demographic details such as address, PAN, DP ID, Client ID, bank account
details and occupation (“Demographic Details”) are updated, true and correct, in all respects.
Investors applying under this Issue should note that on the basis of name of the Investors, DP
ID and Client ID provided by them in the Application Form or the plain paper Applications, as
the case may be, the Registrar will obtain Demographic Details from the Depository. Therefore,
Investors applying under this Issue should carefully fill in their Depository Account details in
the Application. These Demographic Details would be used for all correspondence with such
Investors including mailing of the letters intimating unblocking of bank account of the
respective Investor and/or refund. The Demographic Details given by the Investors in the
Application Form would not be used for any other purposes by the Registrar. Hence, Investors
are advised to update their Demographic Details as provided to their Depository Participants.
The Allotment Advice and the intimation on unblocking of ASBA Account or refund (if
any) would be mailed to the address of the Investor as per the Indian address provided to
our Company or the Registrar or Demographic Details received from the Depositories.
The Registrar will give instructions to the SCSBs for unblocking funds in the ASBA
Account to the extent Rights Equity Shares are not Allotted to such Investor. Please note
that any such delay shall be at the sole risk of the Investors and none of our Company, the
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(h)

(i)

1)

(k)

U]

(m)

(n)

(0)

(9]

(@)
(n

SCSBs, Registrar or the Lead Manager shall be liable to compensate the Investor for any
losses caused due to any such delay or be liable to pay any interest for such delay. In case
no corresponding record is available with the Depositories that match three parameters,
(a) names of the Investors (including the order of names of joint holders), (b) DP ID, and
(c) Client ID, then such Application Forms are liable to be rejected.

By signing the Application Forms, Investors would be deemed to have authorised the
Depositories to provide, upon request, to the Registrar, the required Demographic Details as
available on its records.

For physical Applications through ASBA at Designated Branches of SCSB, signatures should
be either in English or Hindi or in any other language specified in the Eighth Schedule to the
Constitution of India. Signatures other than in any such language or thumb impression must be
attested by a Notary Public or a Special Executive Magistrate under his/her official seal. The
Investors must sign the Application as per the specimen signature recorded with the SCSB.

Investors should provide correct DP ID and Client ID/folio number (for Eligible Equity
Shareholders who hold Equity Shares in physical form as on Record Date) while submitting the
Application. Such DP ID and Client ID/folio number should match the demat account details
in the records available with Company and/or Registrar, failing which such Application is liable
to be rejected. Investor will be solely responsible for any error or inaccurate detail provided in
the Application. Our Company, the Lead Manager, SCSBs or the Registrar will not be liable
for any such rejections.

In case of joint holders and physical Applications through ASBA process, all joint holders must
sign the relevant part of the Application Form in the same order and as per the specimen
signature(s) recorded with the SCSB. In case of joint Applicants, reference, if any, will be made
in the first Applicant’s name and all communication will be addressed to the first Applicant.

All communication in connection with Application for the Rights Equity Shares, including any
change in contact details of the Eligible Equity Shareholders should be addressed to the
Registrar prior to the date of Allotment in this Issue quoting the name of the first/sole Applicant,
folio number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on
Record Date)/DP ID and Client ID and Application Form number, as applicable. In case of any
change in contact details of the Eligible Equity Shareholders, the Eligible Equity Shareholders
should also send the intimation for such change to the respective depository participant, or to
our Company or the Registrar in case of Eligible Equity Shareholders holding Equity Shares in
physical form.

Investors are required to ensure that the number of Rights Equity Shares applied for by them
does not exceed the prescribed limits under the applicable law.

Do not apply if you are ineligible to participate in this Issue under the securities laws applicable
to your jurisdiction.

Do not submit the GIR number instead of the PAN as the application is liable to be rejected on
this ground.

Avoid applying on the Issue Closing Date due to risk of delay/restrictions in making any
physical Application.

Do not pay the Application Money in cash, by money order, pay order or postal order.
Do not submit multiple applications.

Investors are required to ensure that the number of Rights Equity Shares applied for by them
do not exceed the prescribed limits under the applicable law.
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(t)

(u)

An Applicant being an OCB is required not to be under the adverse notice of the RBI and in
order to apply in this Issue as an incorporated non-resident must do so in accordance with the
FDI Policy and the FEMA Rules, as amended.

Ensure that your PAN is linked with Aadhaar and you are in compliance with CBDT
notification dated February 13, 2020 and press release dated June 25, 2021 and September 17,
2021.

Grounds for Technical Rejection

Applications made in this Issue are liable to be rejected on the following grounds:

1.

10.

11.

12.

13.

14.

15.

DP ID and Client ID mentioned in Application does not match with the DP ID and Client 1D
records available with the Registrar.

Details of PAN mentioned in the Application does not match with the PAN records available
with the Registrar.

Sending an Application to our Company, the Lead Manager, Registrar, Bankers to the Issue, to
a branch of a SCSB which is not a Designated Branch of the SCSB.

Insufficient funds are available in the ASBA Account with the SCSB for blocking the
Application Money.

Funds in the ASBA Account whose details are mentioned in the Application Form having been
frozen pursuant to regulatory orders.

Account holder not signing the Application or declaration mentioned therein.

Submission of more than one Application Form for Rights Entitlements available in a particular
demat account.

Multiple Application Forms, including cases where an Investor submits Application Forms
along with a plain paper Application.

Submitting the GIR number instead of the PAN (except for Applications on behalf of the
Central or State Government, the residents of Sikkim and the officials appointed by the courts).

Applications by persons not competent to contract under the Indian Contract Act, 1872, except
Applications by minors having valid demat accounts as per the Demographic Details provided
by the Depositories.

Applications by SCSB on own account, other than through an ASBA Account in its own name
with any other SCSB.

Application Forms which are not submitted by the Investors within the time periods prescribed
in the Application Form and this Letter of Offer.

Physical Application Forms not duly signed by the sole or joint Investors, as applicable.

Application Forms accompanied by stock invest, outstation cheques, post-dated cheques,
money order, postal order or outstation demand drafts.

If an Investor is (a) debarred by SEBI; or (b) if SEBI has revoked the order or has provided any

interim relief then failure to attach a copy of such SEBI order allowing the Investor to subscribe
to their Rights Entitlements.
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16. Applications which: (i) appears to our Company or its agents to have been executed in,
electronically transmitted from or dispatched from the United States or other jurisdictions
where the offer and sale of the Rights Equity Shares is not permitted under laws of such
jurisdictions; (ii) does not include the relevant certifications set out in the Application Form,
including to the effect that the person submitting and/or renouncing the Application Form is
outside the United States, and is eligible to subscribe for the Rights Equity Shares under
applicable securities laws and is complying with laws of jurisdictions applicable to such person
in connection with this Issue; and our Company shall not be bound to issue or allot any Rights
Equity Shares in respect of any such Application Form.

17. Applications which have evidence of being executed or made in contravention of applicable
securities laws.

18. Application from Investors that are residing in U.S. address as per the depository records.
19. Applicants not having the requisite approvals to make Application in the Issue.

IT IS MANDATORY FOR ALL THE INVESTORS APPLYING UNDER THIS ISSUE TO APPLY
THROUGH THE ASBA PROCESS, TO RECEIVE THEIR RIGHTS EQUITY SHARES IN
DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT/CORRESPONDING
PAN IN WHICH THE EQUITY SHARES ARE HELD BY THE INVESTOR AS ON THE RECORD
DATE. ALL INVESTORS APPLYING UNDER THIS ISSUE SHOULD MENTION THEIR
DEPOSITORY PARTICIPANT’S NAME, DP ID AND BENEFICIARY ACCOUNT NUMBER/FOLIO
NUMBER IN THE APPLICATION FORM. INVESTORS MUST ENSURE THAT THE NAME GIVEN
IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE NAME IN WHICH THE
DEPOSITORY ACCOUNT IS HELD. IN CASE THE APPLICATION FORM IS SUBMITTED IN
JOINT NAMES, IT SHOULD BE ENSURED THAT THE DEPOSITORY ACCOUNT IS ALSO HELD
IN THE SAME JOINT NAMES AND ARE IN THE SAME SEQUENCE IN WHICH THEY APPEAR IN
THE APPLICATION FORM OR PLAIN PAPER APPLICATIONS, AS THE CASE MAY BE.

> Multiple Applications

In case where multiple Applications are made using same demat account in respect of the same set of
Rights Entitlement, such Applications shall be liable to be rejected. A separate Application can be made
in respect of Rights Entitlements in each demat account of the Investors and such Applications shall not
be treated as multiple applications. Similarly, a separate Application can be made against Equity Shares
held in dematerialized form and Equity Shares held in physical form, and such Applications shall not be
treated as multiple applications. Further supplementary Applications in relation to further Rights Equity
Shares with/without using additional Rights Entitlement will not be treated as multiple application. A
separate Application can be made in respect of each scheme of a mutual fund registered with SEBI and
such Applications shall not be treated as multiple applications. For details, see “Procedure for
Applications by Mutual Funds” on page 233 of this Letter of Offer.

In cases where Multiple Application Forms are submitted, including cases where (a) an Investor submits
Application Forms along with a plain paper Application or (b) multiple plain paper Applications (c) or
multiple applications through ASBA, such Applications may be treated as multiple applications and are
liable to be rejected or all the balance shares other than Rights Entitlement will be considered as
additional shares applied for, other than multiple applications submitted by any of our Promoter or
members of our Promoter Group to meet the minimum subscription requirements applicable to this Issue
as described in the section entitled “Capital Structure — Intention and extent of participation by our
Promoter and/or Promoter Group” on page 54 of this Letter of Offer.

> Procedure for Applications by certain categories of Investors
Procedure for Applications by FPIs

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity
Shares is subject to certain limits, i.e., the individual holding of an FPI (including its investor group
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(which means multiple entities registered as foreign portfolio investors and directly and indirectly having
common ownership of more than 50% of common control)) shall be below 10% of our post-Issue Equity
Share capital. In case the total holding of an FPI or investor group increases beyond 10% of the total
paid-up Equity Share capital of our Company, on a fully diluted basis or 10% or more of the paid-up
value of any series of debentures or preference shares or share warrants that may be issued by our
Company, the total investment made by the FPI or investor group will be re-classified as FDI subject to
the conditions as specified by SEBI and RBI in this regard. Further, the aggregate limit of all FPIs
investments is up to the sectoral cap applicable to the sector in which our Company operates.

FPIs are permitted to participate in this Issue subject to compliance with conditions and restrictions
which may be specified by the Government from time to time. FPIs who wish to participate in the Issue
are advised to use the Application Form for non-residents. Subject to compliance with all applicable
Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of the SEBI FPI
Regulations, an FPI may issue, subscribe to or otherwise deal in offshore derivative instruments (as
defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued
overseas by an FPI against securities held by it that are listed or proposed to be listed on any recognised
stock exchange in India, as its underlying) directly or indirectly, only in the event (i) such offshore
derivative instruments are issued only to persons registered as Category | FPI under the SEBI FPI
Regulations; (ii) such offshore derivative instruments are issued only to persons who are eligible for
registration as Category | FPIs (where an entity has an investment who is from the Financial Action
Task Force member country, the investment shall not be required to be registered as a Category | FPI);
(iif) such offshore derivative instruments are issued after compliance with ‘know your client’ norms; and
(iv) compliance with other conditions as may be prescribed by SEBI.

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore
derivative instruments issued by or on its behalf, is carried out subject to inter alia the following
conditions:

a) such offshore derivative instruments are transferred only to persons in accordance with the
SEBI FPI Regulations; and
b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the

offshore derivative instruments are to be transferred to are pre — approved by the FPI.
Procedure for Applications by AlFs, FVClIs, VCFs and FDI route

The SEBI VCF Regulations and the SEBI FVCI Regulations prescribe, among other things, the
investment restrictions on VCFs and FVCls registered with SEBI. Further, the SEBI AIF Regulations
prescribe, among other things, the investment restrictions on AlFs.

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVCls are not permitted to
invest in listed companies pursuant to rights issues. Accordingly, applications by VCFs or FVCls will
not be accepted in this Issue. Further, venture capital funds registered as Category | AlFs, as defined in
the SEBI AIF Regulations, are not permitted to invest in listed companies pursuant to rights issues.
Accordingly, applications by venture capital funds registered as category | AlFs, as defined in the SEBI
AIF Regulations, will not be accepted in this Issue. Other categories of AlFs are permitted to apply in
this Issue subject to compliance with the SEBI AlF Regulations. Such AlFs having bank accounts with
SCSBs that are providing ASBA in cities/centres where such AlFs are located are mandatorily required
to make use of the ASBA facility. Otherwise, applications of such AlFs are liable for rejection.

No investment under the FDI route (i.e., in any investment which would result in the investor holding
10% or more of the fully diluted paid-up equity share capital of our Company or any FDI investment for
which an approval from the government was taken in the past) will be allowed in the Issue unless such
application is accompanied with necessary approval or covered under a pre-existing approval from the
government. It will be the sole responsibility of the investors to ensure that the necessary approval or the
pre-existing approval from the government is valid in order to make any investment in the Issue. The
Lead Manager and our Company will not be responsible for any allotments made by relying on such
approvals.
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Procedure for Applications by NRIs

Investments by NRIs are governed by the FEMA Rules. Applications will not be accepted from NRIs
that are ineligible to participate in this Issue under applicable securities laws.

As per the FEMA Rules, an NRI or Overseas Citizen of India (“OCI”) may purchase or sell capital
instruments of a listed Indian company on repatriation basis, on a recognised stock exchange in India,
subject to the conditions, inter alia, that the total holding by any individual NRI or OCI will not exceed
5% of the total paid- up equity capital on a fully diluted basis or should not exceed 5% of the paid-up
value of each series of debentures or preference shares or share warrants issued by an Indian company
and the total holdings of all NRIs and OCls put together will not exceed 10% of the total paid-up equity
capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures
or preference shares or share warrants. The aggregate ceiling of 10% may be raised to 24%, if a special
resolution to that effect is passed by the general body of the Indian company.

Further, in accordance with press note 3 of 2020, the FDI Policy has been amended to state that all
investments by entities incorporated in a country which shares land border with India or where the
beneficial owner of an investment into India is situated in or is a citizen of any such country (“Restricted
Investors™), will require prior approval of the Government of India. It is not clear from the press note
whether or not an issue of the Rights Equity Shares to Restricted Investors will also require prior
approval of the Government of India and each Investor should seek independent legal advice about its
ability to participate in the Issue. In the event such prior approval has been obtained, the Investor shall
intimate our Company and the Registrar about such approval within the Issue Period.

Procedure for Applications by Mutual Funds

A separate application can be made in respect of each scheme of an Indian mutual fund registered with
SEBI and such applications shall not be treated as multiple applications. The applications made by asset
management companies or custodians of a mutual fund should clearly indicate the name of the concerned
scheme for which the application is being made.

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity
related instruments of any single company provided that the limit of 10% shall not be applicable for
investments in case of index funds or exchange traded funded or sector or industry specific schemes. No
Mutual Fund under all its schemes should own more than 10% of any company’s paid-up share capital
carrying voting rights.

Procedure for Applications by Systemically Important Non-Banking Financial Companies (“NBFC-
S1”)

In case of an application made by NBFC-SI registered with RBI, (a) the certificate of registration issued
by RBI under Section 451A of RBI Act, 1934 and (b) net worth certificate from its statutory auditors, or
any independent chartered accountant based on the last audited financial statements is required to be
attached to the application.

Last date for Application

The last date for submission of the duly filled in the Application Form or a plain paper Application is
Wednesday, March 19, 2025, i.e., Issue Closing Date. Our Board or any committee thereof may extend
the said date for such period as it may determine from time to time, subject to the Issue Period not
exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date).

If the Application Form is not submitted with an SCSB, uploaded with the Stock Exchange and the
Application Money is not blocked with the SCSB, on or before the Issue Closing Date or such date as
may be extended by our Board or any committee thereof, the invitation to offer contained in this Letter
of Offer shall be deemed to have been declined and our Board or any committee thereof shall be at liberty
to dispose of the Equity Shares hereby offered, as set out in the section entitled “Basis of Allotment” on
page 243 of this Letter of Offer.
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Please note that on the Issue Closing Date, Applications through ASBA process will be uploaded until
5.00 p.m. (Indian Standard Time) or such extended time as permitted by the Stock Exchange.

Please ensure that the Application Form and necessary details are filled in. In place of Application
number, Investors can mention the reference number of the e-mail received from Registrar informing
about their Rights Entitlement or last eight digits of the demat account. Alternatively, SCSBs may
mention their internal reference number in place of application number.

Withdrawal of Application

An Investor who has applied in this Issue may withdraw their Application at any time during Issue Period
by approaching the SCSB where application is submitted. However, no Investor applying 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 by our Company. However, the
Designated Branches of the SCSBs receiving the Application Form will acknowledge its receipt by
stamping and returning the acknowledgment slip at the bottom of each Application Form.

Our Board or a committee thereof reserves its full, unqualified and absolute right to accept or reject any
Application, in whole or in part, and in either case without assigning any reason thereto.

In case an Application is rejected in full, the whole of the Application Money will be unblocked in the
respective ASBA Accounts, in case of Applications through ASBA. Wherever an Application is rejected
in part, the balance of Application Money, if any, after adjusting any money due on Rights Equity Shares
Allotted, will be refunded/unblocked in the respective bank accounts from which Application Money
was received/ASBA Accounts of the Investor within a period of four days (on or about) from the Issue
Closing Date. In case of failure to do so, our Company shall pay interest at such rate and within such
time as specified under applicable laws.

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 and paid-up Equity Shares held in
dematerialized form or appears in the register of members of our Company as an Eligible Equity
Shareholder in respect of our Equity Shares held in physical form, as on the Record Date, you may be
entitled to subscribe to the number of Rights Equity Shares as set out in the Rights Entitlement Letter.

Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the
website of the Registrar (i.e., www.bigshareonline.com) by entering their DP ID and Client ID or folio
number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on Record Date)
and PAN. The link for the same shall also be available on the website of our Company (i.e.,
www.welspunspecialty.com).

In this regard, our Company has made necessary arrangements with NSDL and CDSL for crediting of
the Rights Entitlements to the demat accounts of the Eligible Equity Shareholders in a dematerialized
form. A separate ISIN for the Rights Entitlements has also been generated which is ISIN:
INE731F20011. The said ISIN shall remain frozen (for debit) until the Issue Opening Date. The said
ISIN shall be suspended for transfer by the Depositories post the Issue Closing Date.

Additionally, our Company will submit the details of the total Rights Entitlements credited to the demat
accounts of the Eligible Equity Shareholders and the Demat Suspense Account to the Stock Exchange
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after completing the corporate action. The details of the Rights Entitlements with respect to each Eligible
Equity Shareholders can be accessed by such respective Eligible Equity Shareholders on the website of
the Registrar after keying in their respective details along with other security control measures
implemented thereat.

Rights Entitlements shall be credited to the respective demat accounts of Eligible Equity Shareholders
before the Issue Opening Date only in dematerialized form. Further, if no Application is made by the
Eligible Equity Shareholders of Rights Entitlements on or before Issue Closing Date, such Rights
Entitlements shall lapse and shall be extinguished after the Issue Closing Date. No Rights Equity Shares
for such lapsed Rights Entitlements will be credited, even if such Rights Entitlements were purchased
from market and purchaser will lose the premium paid to acquire the Rights Entitlements. Persons who
are credited the Rights Entitlements are required to make an Application to apply for Rights Equity
Shares offered under the Issue for subscribing to the Rights Equity Shares offered under the Issue.

If Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, have not
provided the details of their demat accounts to our Company or to the Registrar, they are required to
provide their demat account details to our Company or the Registrar no later than two clear Working
Days prior to the Issue Closing Date, to enable the credit of the Rights Entitlements by way of transfer
from the Demat Suspense Account to their respective demat accounts, at least one day before the Issue
Closing Date. Such Eligible Equity Shareholders holding shares in physical form can update the details
of their respective demat accounts on the website of the Registrar (i.e.
https://www.bigshareonline.com/ipo_allotment.html) Such Eligible Equity Shareholders can make an
Application only after the Rights Entitlements is credited to their respective demat accounts.

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI ICDR Master
Circular, the credit of Rights Entitlements and Allotment of Rights Equity Shares shall be made in
dematerialized form only. Prior to the Issue Opening Date, our Company shall credit the Rights
Entitlements to the demat accounts of the Eligible Equity Shareholders holding the Equity Shares in
dematerialized form; and (ii) a demat suspense escrow account (namely, “Welspun Specialty Solutions
Limited — Right Issue Escrow Entitlement Demat Account”) opened by our Company, for the Eligible
Equity Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares held in the
account of the IEPF Authority; or (b) the demat accounts of the Eligible Equity Shareholder which are
frozen or the Equity Shares which are lying in the unclaimed suspense account (including those pursuant
to Regulation 39 of the SEBI Listing Regulations) or details of which are unavailable with our Company
or with the Registrar to the Issue on the Record Date; or (¢) Equity Shares held by Eligible Equity
Shareholders holding Equity Shares in physical form as on Record Date where details of demat accounts
are not provided by Eligible Equity Shareholders to our Company or Registrar; or (d) credit of the Rights
Entitlements returned/reversed/failed; or (e) the ownership of the Equity Shares currently under dispute,
including any court proceedings, if any;.

Eligible Equity Shareholders are requested to provide relevant details (such as copies of self-attested
PAN and client master sheet of demat account etc., details/records confirming the legal and beneficial
ownership of their respective Equity Shares) to our Company or the Registrar to the Issue not later than
two Working Days prior to the Issue Closing Date, i.e., by Monday, March 17, 2025 to enable the credit
of their Rights Entitlements by way of transfer from the demat suspense escrow account to their demat
account at least one day before the Issue Closing Date, to enable such Eligible Equity Shareholders to
make an application in this Issue, and this communication shall serve as an intimation to such Eligible
Equity Shareholders in this regard. Such Eligible Equity Shareholders are also requested to ensure that
their demat account, details of which have been provided to our Company or the Registrar to the Issue
account is active to facilitate the aforementioned transfer.

RENUNCIATION AND TRADING OF RIGHTS ENTITLEMENT
Renouncees

All rights and obligations of the Eligible Equity Shareholders in relation to Applications and refunds
pertaining to this Issue shall apply to the Renouncee(s) as well.
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Renunciation of Rights Entitlements

This Issue includes a right exercisable by Eligible Equity Shareholders to renounce the Rights
Entitlements credited to their respective demat account either in full or in part.

The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice versa
shall be subject to provisions of FEMA Rules and other circular, directions, or guidelines issued by the
RBI or the Ministry of Finance from time to time. However, the facility of renunciation shall not be
available to or operate in favour of an Eligible Equity Shareholders being an erstwhile OCB unless the
same is in compliance with the FEMA Rules and other circular, directions, or guidelines issued by the
RBI or the Ministry of Finance from time to time.

The renunciation of Rights Entitlements credited in your demat account can be made either by sale of
such Rights Entitlements, using the secondary market platform of the Stock Exchange or through an off-
market transfer.

Procedure for Renunciation of Rights Entitlements

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective
demat accounts, either in full or in part (a) by using the secondary market platform of the Stock Exchange
(the “On Market Renunciation”); or (b) through an off-market transfer (the “Off Market
Renunciation”), during the Renunciation Period. The Investors should have the demat Rights
Entitlements credited/lying in his/her own demat account prior to the renunciation. The trades through
On Market Renunciation and Off Market Renunciation will be settled by transferring the Rights
Entitlements through the depository mechanism.

Investors may be subject to adverse foreign, state or local tax or legal consequences as a result of trading
in the Rights Entitlements. Investors who intend to trade in the Rights Entitlements should consult their
tax advisor or stock-broker regarding any cost, applicable taxes, charges and expenses (including
brokerage) that may be levied for trading in Rights Entitlements.

Please note that the Rights Entitlements which are neither renounced nor subscribed by the
Investors on or before the Issue Closing Date shall lapse and shall be extinguished after the Issue
Closing Date.

The Lead Manager and our Company accept no responsibility to bear or pay any cost, applicable
taxes, charges and expenses (including brokerage), and such costs will be incurred solely by the
Investors.

@ On Market Renunciation

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their
respective demat accounts by trading/selling them on the secondary market platform of the
Stock Exchange through a registered stock-broker in the same manner as the existing Equity
Shares of our Company.

In this regard, in terms of provisions of the SEBI ICDR Regulations and the SEBI ICDR Master
Circular, the Rights Entitlements credited to the respective demat accounts of the Eligible
Equity Shareholders shall be admitted for trading on the Stock Exchange under ISIN:
INE731F20011 subject to requisite approvals. Prior to the Issue Opening Date, our Company
will obtain the approval from the Stock Exchange for trading of Rights Entitlements. No
assurance can be given regarding the active or sustained On Market Renunciation or the price
at which the Rights Entitlements will trade. The details for trading in Rights Entitlements will
be as specified by the Stock Exchange from time to time.

The Rights Entitlements are tradable in dematerialized form only. The market lot for trading of
Rights Entitlements is 1 (one) Rights Entitlements.
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(b)

The On Market Renunciation shall take place only during the Renunciation Period for On
Market Renunciation, i.e., from Monday, March 10, 2025, to Thursday, March 13, 2025, (both
days inclusive).

The Investors holding the Rights Entitlements who desire to sell their Rights Entitlements will
have to do so through their registered stock-brokers by quoting the ISIN: INE731F20011 and
indicating the details of the Rights Entitlements they intend to trade. The Investors can place
order for sale of Rights Entitlements only to the extent of Rights Entitlements available in their
demat account.

The On Market Renunciation shall take place electronically on secondary market platform of
BSE under automatic order matching mechanism and on ‘T+1 rolling settlement basis’, where
“T’ refers to the date of trading. The transactions will be settled on trade-for-trade basis. Upon
execution of the order, the stock-broker will issue a contract note in accordance with the
requirements of the Stock Exchange and the SEBI.

Off Market Renunciation

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their
respective demat accounts by way of an off-market transfer through a depository participant.
The Rights Entitlements can be transferred in dematerialized form only.

Eligible Equity Shareholders are requested to ensure that renunciation through off-market
transfer is completed in such a manner that the Rights Entitlements are credited to the demat
account of the Renouncees on or prior to the Issue Closing Date to enable Renouncees to
subscribe to the Rights Equity Shares in the Issue.

The Investors holding the Rights Entitlements who desire to transfer their Rights Entitlements
will have to do so through their depository participant by issuing a delivery instruction slip
quoting the ISIN: INE731F20011, the details of the buyer and the details of the Rights
Entitlements they intend to transfer. The buyer of the Rights Entitlements (unless already
having given a standing receipt instruction) has to issue a receipt instruction slip to their
depository participant. The Investors can transfer Rights Entitlements only to the extent of
Rights Entitlements available in their demat account.

The instructions for transfer of Rights Entitlements can be issued during the working hours of
the depository participants.

The detailed rules for transfer of Rights Entitlements through off-market transfer shall be as
specified by the NSDL and CDSL from time to time.

The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and
vice versa shall be subject to provisions of FEMA Rules and other circular, directions, or
guidelines issued by RBI or the Ministry of Finance from time to time. However, the facility of
renunciation shall not be available to or operate in favour of an Eligible Equity Shareholders
being an erstwhile OCB unless the same is in compliance with the FEMA Rules and other
circular, directions, or guidelines issued by RBI or the Ministry of Finance from time to time.

MODE OF PAYMENT

All payments against the Application Forms shall be made only through ASBA facility. The Registrar
will not accept any payments against the Application Forms, if such payments are not made through
ASBA facility.

Under the ASBA facility, the Investor agrees to block the entire amount payable on Application with the
submission of the Application Form, by authorizing the SCSB to block an amount, equivalent to the
amount payable on Application, in the Investor’s ASBA Account. The SCSB may reject the application
at the time of acceptance of Application Form if the ASBA Account, details of which have been provided

237



by the Investor in the Application Form does not have sufficient funds equivalent to the amount payable
on Application mentioned in the Application Form. Subsequent to the acceptance of the Application by
the SCSB, our Company would have a right to reject the Application on technical grounds as set forth
in this Letter of Offer.

After verifying that sufficient funds are available in the ASBA Account details of which are provided in
the Application Form, the SCSB shall block an amount equivalent to the Application Money mentioned
in the Application Form until the Transfer Date. On the Transfer Date, upon receipt of intimation from
the Registrar, of the receipt of minimum subscription and pursuant to the finalization of the Basis of
Allotment as approved by the Designated Stock Exchange, the SCSBs shall transfer such amount as per
the Registrar’s instruction from the ASBA Account into the Allotment Account(s) which shall be a
separate bank account maintained by our Company, other than the bank account referred to in sub-section
(3) of Section 40 of the Companies Act, 2013. The balance amount remaining after the finalisation of
the Basis of Allotment on the Transfer Date shall be unblocked by the SCSBs on the basis of the
instructions issued in this regard by the Registrar to the respective SCSB.

In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003- 04 dated November 5, 2003, the stock
invest scheme has been withdrawn. Hence, payment through stock invest would not be accepted in this
Issue.

Mode of payment for Resident Investors

All payments on the Application Forms shall be made only through ASBA facility. Applicants are
requested to strictly adhere to these instructions.

Mode of payment for Non-Resident Investors

As regards the Application by non-resident Investors, payment must be made only through ASBA
facility and using permissible accounts in accordance with FEMA, FEMA Rules and requirements
prescribed by RBI and subject to the following:

€)] In case where repatriation benefit is available, interest, dividend, sales proceeds derived from
the investment in Rights Equity Shares can be remitted outside India, subject to tax, as
applicable according to the Income- Tax Act. However, please note that conditions applicable
at the time of original investment in our Company by the Eligible Equity Shareholder including
repatriation shall not change and remain the same for subscription in the Issue or subscription
pursuant to renunciation in the Issue.

(b) Subject to the above, in case Rights Equity Shares are Allotted on a non-repatriation basis, the
dividend and sale proceeds of the Rights Equity Shares cannot be remitted outside India.

(© In case of an Application Form received from non-residents, Allotment, refunds and other
distribution, if any, will be made in accordance with the guidelines and rules prescribed by RBI
as applicable at the time of making such Allotment, remittance and subject to necessary
approvals.

(d) Application Forms received from non-residents/ NRIs, or persons of Indian origin residing
abroad for Allotment of Rights Equity Shares shall, amongst other things, be subject to
conditions, as may be imposed from time to time by RBI under FEMA, in respect of matters
including Refund of Application Money and Allotment.

(e) In the case of NRIs who remit their Application Money from funds held in FCNR/NRE
Accounts, refunds and other disbursements, if any shall be credited to such account.

()] Non-resident Renouncees who are not Eligible Equity Shareholders must submit regulatory
approval for applying for Additional Rights Equity Shares.
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BASIS FOR THIS ISSUE AND TERMS OF THIS ISSUE

The Rights Equity Shares are being offered for subscription to the Eligible Equity Shareholders whose
names appear as beneficial owners as per the list to be furnished by the Depositories in respect of our
Equity Shares held in dematerialized form and on the register of members of our Company in respect of
our Equity Shares held in physical form at the close of business hours on the Record Date.

For principal terms of Issue such as face value, Issue Price, Rights Entitlement, see “The Issue”
beginning on page 47 of this Letter of Offer.

Fractional Entitlements

The Rights Equity Shares are being offered on a rights basis to Eligible Equity Shareholders in the ratio
of 1 (One) Rights Equity Share for every 4 (Four) Equity Shares held on the Record Date. For Equity
Shares being offered on a rights basis under this Issue, if the shareholding of any of the Eligible Equity
Shareholders is less than 4 (Four) Equity Shares or not in the multiple of 4 (Four), the fractional
entitlement of such Eligible Equity Shareholders shall be ignored in the computation of the Rights
Entitlement. However, the Eligible Equity Shareholders whose fractional entitlements are being ignored,
will be given preferential consideration for the allotment of one additional Equity Share each if they
apply for additional Equity Shares over and above their Rights Entitlement, if any, subject to availability
of Rights Equity Shares in this Issue post allocation towards Rights Entitlements applied for.

Further, the Eligible Equity Shareholders holding less than 4 (Four) Equity Shares as on Record Date
shall have ‘zero’ entitlement in the Issue. Such Eligible Equity Shareholders are entitled to apply for
additional Equity Shares and will be given preference in the allotment of one additional Equity Share if,
such Eligible Equity Shareholders apply for the additional Equity Shares. However, they cannot
renounce the same in favour of third parties and the application forms shall be non-negotiable.

Ranking

The Rights Equity Shares to be issued and Allotted pursuant to this Issue shall be subject to the provisions
of this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form,
and the Memorandum of Association and the Articles of Association, the provisions of the Companies
Act, 2013, FEMA, the SEBI ICDR Regulations, the SEBI LODR Regulations, and the guidelines,
notifications and regulations issued by SEBI, the Government of India and other statutory and regulatory
authorities from time to time, the terms of the Listing Agreement entered into by our Company with the
Stock Exchange and the terms and conditions as stipulated in the Allotment advice. The Rights Equity
Shares to be issued and Allotted under this Issue, shall rank pari passu with the existing Equity Shares,
in all respects including dividends.

Listing and trading of the Rights Equity Shares to be issued pursuant to this Issue

Subject to receipt of the listing and trading approvals, the Rights Equity Shares proposed to be issued on
a rights basis shall be listed and admitted for trading on the Stock Exchange. Unless otherwise permitted
by the SEBI ICDR Regulations, the Rights Equity Shares Allotted pursuant to this Issue will be listed as
soon as practicable and all steps for completion of necessary formalities for listing and commencement
of trading in the Rights Equity Shares will be taken within such period prescribed under the SEBI ICDR
Regulations. Our Company has received in-principle approval from the BSE through letter bearing
reference number LOD/RIGHT/MV/FIP/1831/2024-25 dated February 18, 2025. Our Company will
apply to the Stock Exchange for final approvals for the listing and trading of the Rights Equity Shares
subsequent to their Allotment. No assurance can be given regarding the active or sustained trading in the
Rights Equity Shares or the price at which the Rights Equity Shares offered under this Issue will trade
after the listing thereof.

For an applicable period, from the Call Record Date, the trading of the Rights Equity Shares would be

suspended under the applicable law. The process of corporate action for crediting the fully paid-up Rights
Equity Shares to the Investors’ demat accounts may take such time as is customary or as prescribed
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under applicable law from the last date of payment of the amount under the Call notice for the final Call.

The existing Equity Shares are listed and traded on BSE (Scrip Code: 500365) under the ISIN:
INE731F01037. The Rights Equity Shares shall be credited to a temporary ISIN which will be frozen
until the receipt of the final listing/trading approvals from the Stock Exchange. Upon receipt of such
listing and trading approvals, the Rights Equity Shares shall be debited from such temporary ISIN and
credited to the new ISIN for the Rights Equity Shares and thereafter be available for trading and the
temporary ISIN shall be permanently deactivated in the depository system of CDSL and NSDL.

The listing and trading of the Rights Equity Shares issued pursuant to this Issue shall be based on the
current regulatory framework then applicable. Accordingly, any change in the regulatory regime would
affect the listing and trading schedule.

In case our Company fails to obtain listing or trading permission from the Stock Exchange, our Company
shall refund through verifiable means/unblock the respective ASBA Accounts, the entire monies
received/blocked within four days of receipt of intimation from the Stock Exchange, rejecting the
application for listing of the Rights Equity Shares, and if any such money is not refunded/unblocked
within fifteen days after our Company becomes liable to repay it, our Company and every director of
our Company who is an officer-in-default shall, on and from the expiry of the fourth day, be jointly and
severally liable to repay that money with interest at rates prescribed under applicable law.

Subscription to this Issue by our Promoter and/or members of our Promoter Group

For details of the intent and extent of subscription by our Promoter and/or members of our Promoter
Group, see “Capital Structure — Intention and extent of participation by our Promoter and Promoter
Group” on page 54 of this Letter of Offer.

Rights of Holders of Equity Shares of our Company

Subject to applicable laws, Equity Shareholders who have been Allotted Rights Equity Shares pursuant
to the Issue shall have the following rights:

The right to receive dividend, if declared;

The right to receive surplus on liquidation;

The right to receive offers for rights shares and be allotted bonus shares, if announced:;

The right to free transferability of Rights Equity Shares;

The right to attend general meetings of our Company and exercise voting powers in accordance
with law, unless prohibited/restricted by law and as disclosed in this Letter of Offer; and

. Such other rights as may be available to a shareholder of a listed public company under the
Companies Act, 2013, the Memorandum of Association and the Articles of Association.

GENERAL TERMS OF THE ISSUE
Market Lot

The Equity Shares of our Company shall be tradable only in dematerialized form. The market lot for
Equity Shares in dematerialized mode is one Equity Share.

Joint Holders

Where two or more persons are registered as the holders of any Equity Shares, they shall be deemed to
hold the same as the joint holders with the benefit of survivorship subject to the provisions contained in
our Articles of Association. In case of Equity Shares held by joint holders, the Application submitted in
physical mode to the Designated Branch of the SCSBs would be required to be signed by all the joint
holders (in the same order as appearing in the records of the Depository) to be considered as valid for
allotment of Equity Shares offered in this Issue.
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10.

11.

12.

Nomination

Nomination facility is available in respect of the Equity Shares in accordance with the provisions of the
Section 72 of the Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and
Debenture) Rules, 2014.

Since the Allotment is in dematerialized form, there is no need to make a separate nomination for the
Equity Shares to be Allotted in this Issue. Nominations registered with the respective DPs of the
Investors would prevail. Any Investor holding Equity Shares in dematerialized form and desirous 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 dematerialized form only and, therefore, the marketable lot shall be
one Equity Share and hence, no arrangements for disposal of odd lots are required.

Restrictions on transfer and transmission of shares and on their consolidation/splitting

There are no restrictions on transfer and transmission and on their consolidation/splitting of shares issued
pursuant this Issue. However, the Investors should note that pursuant to the provisions of the SEBI
LODR Regulations, with effect from April 1, 2019, except in case of transmission or transposition of
securities, the request for transfer of securities shall not be affected unless the securities are held in the
dematerialized form with a depository.

Notices

In accordance with the SEBI ICDR Regulations and the SEBI Rights Issue Circulars, the Abridged Letter
of Offer, the Application Form, the Rights Entitlement Letter and other Issue material will be sent/
dispatched only to the Eligible Equity Shareholders who have provided Indian address through email
and speed post. In case such Eligible Equity Shareholders have provided their valid e-mail address, the
Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter and other Issue material
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 Abridged Letter of Offer, the Application Form, the Rights
Entitlement Letter and other Issue material will be dispatched, on a reasonable effort basis, to the Indian
addresses provided by them.

Further, this Letter of Offer will be sent/ dispatched to the Eligible Equity Shareholders who have
provided their Indian address and who have made a request in this regard.

All notices to the Eligible Equity Shareholders required to be given by our Company shall be published
in one English language national daily newspaper with wide circulation, one Hindi language national
daily newspaper with wide circulation and one Gujarati language daily newspaper with wide circulation
(Gujarati being the regional language of Gujarat, where our Registered Office is situated).

This Letter of Offer, the Abridged Letter of Offer and the Application Form shall also be submitted with
the Stock Exchange for making the same available on their websites.

Offer to Non-Resident Eligible Equity Shareholders/Investors

As per Rule 7 of the FEMA Rules, RBI has given general permission to Indian companies to issue rights
equity shares to non-resident equity shareholders including additional rights equity shares. Further, as
per the Master Direction on Foreign Investment in India dated January 4, 2018, issued by RBI, non-
residents may, amongst other things, (i) subscribe for additional shares over and above their rights
entitlements; (ii) renounce the shares offered to them either in full or part thereof in favour of a person
named by them; or (iii) apply for the shares renounced in their favour. Applications received from NRIs
and non-residents for allotment of Rights Equity Shares shall be, amongst other things, subject to the
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conditions imposed from time to time by RBI under FEMA in the matter of Application, refund of
Application Money, Allotment of Rights Equity Shares and issue of Rights Entitlement Letters/letters
of Allotment/Allotment advice. If a non-resident or NRI Investor has specific approval from RBI or any
other governmental authority, in connection with his shareholding in our Company, such person should
enclose a copy of such approval with the Application details and send it to the Registrar by email on
https://www.bigshareonline.com or physically/postal means at the address of the Registrar Pinnacle
Business Park Office no S6-2 6th floor Mahakali Caves Road Next to Ahura Centre Andheri East
Mumbai Maharashtra India 400093. It will be the sole responsibility of the Investors to ensure that the
necessary approval from the RBI or the governmental authority is valid in order to make any investment
in the Issue and the Lead Manager and our Company will not be responsible for any such allotments
made by relying on such approvals.

This Letter of Offer, Abridged Letter of Offer, the Rights Entitlement Letter and Application Form shall
be sent only to the Indian addresses of the non-resident Eligible Equity Shareholders on a reasonable
efforts basis, who have provided an Indian address to our Company and located in jurisdictions where
the offer and sale of the Rights Equity Shares may be permitted under laws of such jurisdictions. Eligible
Equity Shareholders can access this Letter of Offer, the Abridged Letter of Offer and the Application
Form (provided that the Eligible Equity Shareholder is eligible to subscribe for the Rights Equity Shares
under applicable securities laws) from the websites of the Registrar, our Company, the Lead Manager
and the Stock Exchange. Further, Application Forms will be made available at Registered and Corporate
Office of our Company for the non-resident Indian Applicants. Our Board may at its absolute discretion,
agree to such terms and conditions as may be stipulated by RBI while approving the Allotment. The
Rights Equity Shares purchased by non-residents shall be subject to the same conditions including
restrictions in regard to the repatriation as are applicable to the original Equity Shares against which
Rights Equity Shares are issued on rights basis.

In case of change of status of holders, i.e., from resident to non-resident, a new demat account must be
opened. Any Application from a demat account which does not reflect the accurate status of the
Applicant is liable to be rejected at the sole discretion of our Company and the Lead Manager.

The non-resident Eligible Equity Shareholders can update their Indian address in the records maintained
by the Registrar to the Issue and our Company by submitting their respective copies of self-attested proof
of address, passport, etc. at rightsissue@bigshareonline.com.

ALLOTMENT OF THE RIGHTS EQUITY SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE RIGHTS 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 INVESTOR ON THE
RECORD DATE. FOR DETAILS, SEE “ALLOTMENT ADVICE OR REFUND/UNBLOCKING
OF ASBA ACCOUNTS” ON PAGE 244 OF THIS LETTER OF OFFER.

ISSUE SCHEDULE

LAST DATE FOR CREDIT OF RIGHTS THURSDAY, MARCH 06, 2025
ENTITLEMENTS (ON OR ABOUT)

ISSUE OPENING DATE MONDAY, MARCH 10, 2025

LAST DATE FOR ON MARKET RENUNCIATION OF THURSDAY, MARCH 13, 2025
RIGHTS ENTITLEMENTS #

ISSUE CLOSING DATE* WEDNESDAY, MARCH 19, 2025
FINALISATION OF BASIS OF ALLOTMENT (ON OR MONDAY, MARCH 24, 2025
ABOUT)

DATE OF ALLOTMENT (ON OR ABOUT) TUESDAY, MARCH 25, 2025
DATE OF CREDIT (ON OR ABOUT) WEDNESDAY, MARCH 26, 2025
DATE OF LISTING (ON OR ABOUT) FRIDAY, MARCH 28, 2025

# Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a
manner that the Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue Closing Date.
* Qur Board or any Committee thereof will have the right to extend the Issue Period as it may determine from time to time but
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not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of Application
shall be permitted by any Applicant after the Issue Closing Date.

The above schedule is indicative and does not constitute any obligation on our Company or the Lead
Manager.

Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record
Date, have not provided the details of their demat accounts to our Company or to the Registrar, they are
required to provide their demat account details to our Company or the Registrar no later than two clear
Working Days prior to the Issue Closing Date, i.e., Monday, March 17 2025 to enable the credit of the
Rights Entitlements by way of transfer from the Demat Suspense Account to their respective demat
accounts, at least one day before the Issue Closing Date, i.e., Tuesday, March 18, 2025. If demat account
details are not provided by the Eligible Equity Shareholders holding Equity Shares in physical form to
the Registrar or our Company by the date mentioned above, such shareholders will not be allotted any
Rights Equity Shares, nor such Rights Equity Shares be kept in suspense account on behalf of such
shareholder in this regard. Such Eligible Equity Shareholders are also requested to ensure that their demat
account, details of which have been provided to our Company or the Registrar, is active to facilitate the
aforementioned transfer. Eligible Equity Shareholders holding Equity Shares in physical form can update
the details of their demat accounts on the website of the Registrar at www.bigshareonline.com. Such
Eligible Equity Shareholders can make an Application only after the Rights Entitlements is credited to
their respective demat accounts. Eligible Equity Shareholders can obtain the details of their Rights
Entitlements from the website of the Registrar at www.bigshareonline.com.in by entering their DP 1D
and Client ID or Folio Number (in case of Eligible Equity Shareholders holding Equity Shares in physical
form) and PAN. The link for the same shall also be available on the website of our Company.

BASIS OF ALLOTMENT

Subject to the provisions contained in this Letter of Offer, the Abridged Letter of Offer, the Rights

Entitlement Letter, the Application Form, the Articles of Association and the approval of the Designated

Stock Exchange, our Board will proceed to Allot the Rights Equity Shares in the following order of

priority:

(@) Full Allotment to those Eligible Equity Shareholders who have applied for their Rights
Entitlements of Rights Equity Shares either in full or in part and also to the Renouncee(s) who
has or have applied for Rights Equity Shares renounced in their favour, in full or in part.

(b) Eligible Equity Shareholders whose fractional entitlements are being ignored and Eligible
Equity Shareholders with zero entitlement, would be given preference in allotment of one
Additional Rights Equity Share each if they apply for Additional Rights Equity Shares.
Allotment under this head shall be considered if there are any unsubscribed Rights Equity
Shares after allotment under (a) above. If number of Rights Equity Shares required for
Allotment under this head are more than the number of Rights Equity Shares available after
Allotment under (a) above, the Allotment would be made on a fair and equitable basis in
consultation with the designated Stock Exchange and will not be a preferential allotment.

(©) Allotment to the Eligible Equity Shareholders who having applied for all the Rights Equity
Shares offered to them as part of this Issue, have also applied for Additional Rights Equity
Shares. The Allotment of such Additional Rights Equity Shares will be made as far as possible
on an equitable basis having due regard to the number of Equity Shares held by them on the
Record Date, provided there are any unsubscribed Rights Equity Shares after making full
Allotment in (a) and (b) above. The Allotment of such Rights Equity Shares will be at the sole
discretion of our Board in consultation with the designated Stock Exchange, as a part of this
Issue and will not be a preferential allotment.

(d) Allotment to Renouncees who having applied for all the Rights Equity Shares renounced in
their favour, have applied for Additional Rights Equity Shares provided there is surplus
available after making full Allotment under (a), (b) and (c) above. The Allotment of such Rights
Equity Shares will be made on a proportionate basis having due regard to the number of Rights
Entitlement held by them as on Issue Closing Date and in consultation with the designated
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13.

Stock Exchange, as a part of this Issue and will not be a preferential allotment.

(e) Allotment to any other person, subject to applicable laws, that our Board may deem fit, provided
there is surplus available after making Allotment under (a), (b), (¢) and (d) above, and the
decision of our Board in this regard shall be final and binding.

After taking into account Allotment to be made under (a) to (d) above, if there is any unsubscribed
portion, the same shall be deemed to be ‘unsubscribed’.

Upon approval of the Basis of Allotment by the designated Stock Exchange, the Registrar shall send to
the Controlling Branches, a list of the Investors who have been allocated Rights Equity Shares in this
Issue, along with:

1. The amount to be transferred from the ASBA Account to the separate bank account opened by
our Company for this Issue, for each successful Application;

2. The date by which the funds referred to above, shall be transferred to the aforesaid bank
account; and

3. The details of rejected ASBA applications, if any, to enable the SCSBs to unblock the respective
ASBA Accounts.

4, Further, the list of Applicants eligible for refund/unblocking with corresponding amount will

also be shared with Banker to the Issue to refund/unblock such Applicants.
ALLOTMENT ADVICE OR REFUND/UNBLOCKING OF ASBA ACCOUNTS

Our Company will send/dispatch Allotment advice, refund intimations, if applicable, or demat credit of
securities and/or letters of regret, only to the Eligible Equity Shareholders who have provided Indian
address; along with crediting the Allotted Rights Equity Shares to the respective beneficiary accounts
(only in dematerialized mode) or in Demat Suspense Account (in respect of Eligible Equity Shareholders
holding Equity Shares in physical form on the Allotment Date) or issue instructions for unblocking the
funds in the respective ASBA Accounts, if any, within a period of 15 days from the Issue Closing Date.
In case of failure to do so, our Company and our Directors who are “officers in default” shall pay interest
at such other rate as specified under applicable law from the expiry of such 15 days’ period.

The Rights Entitlements will be credited in the dematerialized form using electronic credit under the
depository system and the Allotment advice shall be sent, through a mail, to the Indian mail address
provided to our Company or at the address recorded with the Depository.

In the case of non-resident Investors who remit their Application Money from funds held in the NRE or
the FCNR Accounts, unblocking refunds and/or payment of interest or dividend and other disbursements,
if any, shall be credited to such accounts.

Where an Applicant has applied for Additional Rights Equity Shares in the Issue and is Allotted a lesser
number of Rights Equity Shares than applied for, the excess Application Money paid/blocked shall be
refunded/unblocked. The unblocking of ASBA funds/refund of monies shall be completed be within
such period as prescribed under the SEBI ICDR Regulations. In the event that there is a delay in making
refunds beyond such period as prescribed under applicable laws, our Company shall pay the requisite
interest at such rate as prescribed under applicable laws.

PAYMENT OF REFUND

Mode of making refunds

In case of Applicants not eligible to make an application through ASBA process, the payment of refund,
if any, including in the event of oversubscription or failure to list or otherwise would be done through

unblocking amounts blocked using ASBA facility.

Refund payment to non-residents
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The Application Money will be unblocked in the ASBA Account of the non-resident Applicants, details
of which were provided in the Application Form.

ALLOTMENT ADVICE OR DEMAT CREDIT OF SECURITIES

The demat credit of securities to the respective beneficiary accounts will be credited within 15 days from
the Issue Closing Date or such other timeline in accordance with applicable laws.

Receipt of the Rights Equity Shares in Dematerialized Form

PLEASE NOTE THAT THE RIGHTS 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 INVESTOR ON THE RECORD DATE, OR (B) THE DEPOSITORY
ACCOUNT, DETAILS OF WHICH HAVE BEEN PROVIDED TO OUR COMPANY OR THE
REGISTRAR AT LEAST TWO CLEAR WORKING DAYS PRIOR TO THE ISSUE CLOSING
DATE BY THE ELIGIBLE EQUITY SHAREHOLDER HOLDING EQUITY SHARES IN
PHYSICAL FORM AS ON THE RECORD DATE, OR (C) DEMAT SUSPENSE ACCOUNT
PENDING RECEIPT OF DEMAT ACCOUNT DETAILS FOR RESIDENT ELIGIBLE EQUITY
SHAREHOLDERS HOLDING EQUITY SHARES FORM/WHERE THE CREDIT OF THE
RIGHTS ENTITLEMENTS RETURNED/REVERSED/ FAILED.

Investors shall be Allotted the Rights Equity Shares in dematerialized (electronic) form. Our Company
has signed two agreements with the respective Depositories and the Registrar to the Issue, which enables
the Investors to hold and trade in the securities issued by our Company in a dematerialized form, instead
of holding the Equity Shares in the form of physical certificates:

1. Tripartite agreement dated March 22, 2004 amongst our Company, NSDL and the Registrar to
the Issue;

2. Tripartite agreement dated March 04, 2004 amongst our Company, CDSL and the Registrar to
the Issue.

INVESTORS MAY PLEASE NOTE THAT THE RIGHTS EQUITY SHARES CAN BE
TRADED ON THE STOCK EXCHANGE ONLY IN DEMATERIALIZED FORM.

The procedure for availing the facility for Allotment of Rights Equity Shares in this Issue in the

dematerialized form is as under:

. Open a beneficiary account with any depository participant (care should be taken that the
beneficiary account should carry the name of the holder in the same manner as is registered in
the records of our Company. In the case of joint holding, the beneficiary account should be
opened carrying the names of the holders in the same order as registered in the records of our
Company). In case of Investors having various folios in our Company with different joint
holders, the Investors will have to open separate accounts for such holdings. Those Investors
who have already opened such beneficiary account(s) need not adhere to this step.

. It should be ensured that the depository account is in the name(s) of the Investors and the names
are in the same order as in the records of our Company or the Depositories.
. The responsibility for correctness of information filled in the Application Form vis-a-vis such

information with the Investor’s depository participant, would rest with the Investor. Investors
should ensure that the names of the Investors and the order in which they appear in Application
Form should be the same as registered with the Investor’s depository participant.

. If incomplete or incorrect beneficiary account details are given in the Application Form, the
Investor will not get any Rights Equity Shares and the Application Form will be rejected.
o The Rights Equity Shares will be allotted to Applicants only in dematerialized form and would

be directly credited to the beneficiary account as given in the Application Form after
verification. Allotment advice, refund order (if any) would be sent through physical dispatch,
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11.

12.

by the Registrar but the Applicant’s depository participant will provide to him the confirmation
of the credit of such Rights Equity Shares to the Applicant’s depository account.

. Non-transferable Allotment advice/refund intimation will be directly sent to the Investors by
the Registrar, on their registered email address or through physical dispatch.
. Renouncees will also have to provide the necessary details about their beneficiary account for

Allotment of Rights Equity Shares in this Issue. In case these details are incomplete or incorrect,
the Application is liable to be rejected.

. Dividend or other benefits with respect to the Equity Shares held in dematerialized form would
be paid to those Equity Shareholders whose names appear in the list of beneficial owners given
by the Depository Participant to our Company as on the date of the book closure.

o Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, and
who have not provided the details of their demat accounts to our Company or to the Registrar
at least two clear Working Days prior to the Issue Closing Date, shall not be able to apply in
this Issue.

IMPERSONATION

Attention of the Investors is specifically drawn to the provisions of sub-section (1) of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who —

€)] makes or abets making of an application in a fictitious name to a company for acquiring, or
subscribing for, its securities; or

(b) makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

(© otherwise induces directly or indirectly a company to allot, or register any transfer of, securities

to him, or to any other person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, 2013 for fraud involving an amount
of at least 10 lakh or 1% of the turnover of the company, whichever is lower, includes imprisonment
for a term which shall not be less than six months extending up to 10 years and fine of an amount not
less than the amount involved in the fraud, extending up to three times such amount (provided that
where the fraud involves public interest, such term shall not be less than three years.) Further, where
the fraud involves an amount less than 10 lakh or one per cent of the turnover of the company,
whichever is lower, and does not involve public interest, any person guilty of such fraud shall be
punishable with imprisonment for a term which may extend to five years or with fine which may extend
to X 50 lakh or with both.

UTILISATION OF ISSUE PROCEEDS

Our Board declares that:

1. All monies received out of this Issue shall be transferred to a separate bank account;

2. Details of all monies utilized out of this Issue referred to under (A) above shall be disclosed,
and continue to be disclosed till the time any part of the Issue Proceeds remains unutilised,
under an appropriate separate head in the balance sheet of our Company indicating the purpose
for which such monies have been utilised;

3. Details of all unutilized monies out of this Issue referred to under (A) above, if any, shall be
disclosed under an appropriate separate head in the balance sheet of our Company indicating
the form in which such unutilized monies have been invested.; and

4. Our Company may utilise the funds collected in the Issue only after final listing and trading
approvals for the Rights Equity Shares Allotted in the Issue is received.

UNDERTAKINGS BY OUR COMPANY
Our Company undertakes the following:

1. The complaints received in respect of this Issue shall be attended to by our Company
expeditiously and satisfactorily.
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No

©

All steps for completion of the necessary formalities for listing and commencement of trading
at the Stock Exchange where the Equity Shares are to be listed will be taken by our Board within
the time limit specified by SEBI.

The funds required for making refunds / unblocking to unsuccessful Applicants as per the
mode(s) disclosed shall be made available to the Registrar by our Company.

Where refunds are made through electronic transfer of funds, a suitable communication shall
be sent to the Investor within 15 days of the Issue Closing Date, giving details of the banks
where refunds shall be credited along with amount and expected date of electronic credit of
refund.

In case of refund/unblocking of the Application Money for unsuccessful Applicants or part of
the Application Money in case of proportionate Allotment, a suitable communication shall be
sent to the Applicants.

Adequate arrangements shall be made to collect all ASBA Applications

No further issue of securities shall be made till the securities offered through this Letter of Offer
are listed or till the application monies are refunded on account of non-listing, under
subscription, etc., other than as disclosed in accordance with Regulation 97 of SEBI ICDR
Regulations.

As on date of this Letter of Offer, our Company does not have any convertible debt instruments.
Our Company shall comply with such disclosure and accounting norms specified by SEBI from
time to time.

INVESTOR GRIEVANCES, COMMUNICATION AND IMPORTANT LINKS

a)

b)

c)

d)

Please read this Letter of Offer carefully before taking any action. The instructions contained
in the Application Form, Abridged Letter of Offer and the Rights Entitlement Letter are an
integral part of the conditions of this Letter of Offer and must be carefully followed; otherwise,
the Application is liable to be rejected.

All enquiries in connection with this Letter of Offer, the Abridged Letter of Offer, the Rights
Entitlement Letter or Application Form must be addressed (quoting the registered folio number
in case of Eligible Equity Shareholders who hold Equity Shares in physical form as on Record
Date or the DP ID and Client ID number, the Application Form number and the name of the
first Eligible Equity Shareholder as mentioned on the Application Form and superscribed
“Welspun Specialty Solutions Limited — Rights Issue” on the envelope and postmarked in
India) to the Registrar at the following address:

Bigshare Services Private Limited

Pinnacle Business Park Office no S6-2 6th floor
Mahakali Caves Road Next to Ahura Centre

Andheri East Mumbai Maharashtra India 400093

Tel: 022 6263 8200

E-mail: rightsissue@bigshareonline.com

Investor Grievance ID: investor@bigshareonline.com
Contact Person: Mr. Suraj Gupta

Website: www.bigshareonline.com

SEBI Registration No.: INR0O00001385

In accordance with SEBI ICDR Master Circular, frequently asked questions and online/
electronic dedicated investor helpdesk for guidance on the Application process and resolution
of difficulties faced by the Investors will be available on the website of the Registrar
(www.bigshareonline.com). Further, helpline number provided by the Registrar for guidance
on the Application process and resolution of difficulties is 022 6263 8200.

The Investors can visit following links for the below-mentioned purposes:

o Frequently asked questions and online/ electronic dedicated investor helpdesk for
guidance on the Application process and resolution of difficulties faced by the
Investors: www.bigshareonline.com.
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. Updation of Indian address/e-mail address/phone or mobile number in the records
maintained by the Registrar to the Issue i.e. Bigshare Services Private Limited:
www.bigshareonline.com.

. Updation of demat account details by Eligible Equity Shareholders holding shares in
physical form: as applicable: www.bigshareonline.com; and
. Submission of self-attested PAN, client master sheet and demat account details by

non- resident Eligible Equity Shareholders: rightsissue@bigshareonline.com.

This Issue will remain open for a minimum seven days. However, our Board or any committee
thereof will have the right to extend the Issue Period as it may determine from time to time but
not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Closing Date).

[Remainder of the page has been intentionally left blank]
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991, of the Government of
India and FEMA. While the Industrial Policy, 1991, of the Government of India, prescribes the limits and the
conditions subject to which foreign investment can be made in different sectors of the Indian economy, FEMA
regulates the precise manner in which such investment may be made. The Union Cabinet, as provided in the
Cabinet Press Release dated May 24, 2017, has given its approval for phasing out the FIPB. Under the Industrial
Policy, 1991, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian
economy up to any extent and without any prior approvals, but the foreign investor is required to follow certain
prescribed procedures for making such investment. Accordingly, the process for foreign direct investment (“FDI”)
and approval from the Government of India will now be handled by the concerned ministries or departments, in
consultation with the Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India (formerly known as the Department of Industrial Policy and Promotion)
(“DPIIT”), Ministry of Finance, Department of Economic Affairs, FIPB section, through a memorandum dated
June 5, 2017, has notified the specific ministries handling relevant sectors.

The Government has, from time to time, made policy pronouncements on FDI through press notes and press
releases. The DPIIT issued the Consolidated FDI Policy Circular of 2020 (“FDI Policy”), which, with effect from
October 15, 2020, consolidated and superseded all previous press notes, press releases and clarifications on FDI
issued by the DPIIT that were in force and effect as on October 15, 2020. The Government proposes to update the
consolidated circular on FDI policy once every year and therefore, FDI Policy will be valid until the DPIIT issues
an updated circular. Further, the sectoral cap applicable to the sector in which our Company operates is 100%
which is permitted under the automatic route.

The Government has from time to time made policy pronouncements on FDI through press notes and press
releases which are notified by RBI as amendments to FEMA. In case of any conflict, the relevant notification
under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 will prevail. The payment of inward
remittance and reporting requirements are stipulated under the Foreign Exchange Management (Mode of Payment
and Reporting of Non-Debt Instruments) Regulations, 2019 issued by RBI.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the
RBI, provided that (i) the activities of the investee company fall under the automatic route as provided in the FDI
Policy and FEMA and transfer does not attract the provisions of the SEBI Takeover Regulations; (ii) the non-
resident shareholding is within the sectoral limits under the FDI Policy; and (iii) the pricing is in accordance with
the guidelines prescribed by SEBI and RBI.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from
April 22,2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which
shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizen
of any such country (“Restricted Investors”), will require prior approval of the Government, as prescribed in the
FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign
direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within
the aforesaid restriction/purview, such subsequent change in the beneficial ownership will also require approval
of the Government. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made
a similar amendment to the FEMA Rules. Pursuant to the Foreign Exchange Management (Non-debt Instruments)
(Fourth Amendment) Rules, 2020, a multilateral bank or fund, of which India is a member, shall not be treated as
an entity of a particular country nor shall any country be treated as the beneficial owner of the investments of such
bank of fund in India.

Please also note that pursuant to Circular no. 14 dated September 16, 2003, issued by RBI, Overseas Corporate
Bodies (“OCBs”) have been derecognized as an eligible class of investors and RBI has subsequently issued the
Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate Bodies (OCBs))
Regulations, 2003. Any Investor being an OCB is required not to be under the adverse notice of the RBI and in
order to apply for the issue as an incorporated non-resident must do so in accordance with the FDI Policy and
Foreign Exchange Management (Non-Debt Instrument) Rules, 2019. Further, while investing in the Issue, the
Investors are deemed to have obtained the necessary approvals, as required, under applicable laws and the
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obligation to obtain such approvals shall be upon the Investors. Our Company shall not be under an obligation to
obtain any approval under any of the applicable laws on behalf of the Investors and shall not be liable in case of
failure on part of the Investors to obtain such approvals.

The above information is given for the benefit of the Applicants/Investors. Our Company and the Lead Manager
are not liable for any amendments or modification or changes in applicable laws or regulations, which may occur
after the date of this Letter of Offer. Investors are advised to make their independent investigations and ensure
that the number of Equity Shares applied for do not exceed the applicable limits under laws or regulations.

[Remainder of the page has been intentionally left blank]
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RESTRICTIONS ON PURCHASES AND RESALES
Eligibility and Restrictions
General

No action has been taken or will be taken to permit an offering of the Rights Entitlements or the Rights Equity
Shares to occur in any jurisdiction, or the possession, circulation, or distribution of this Letter of Offer or any
other Issue Materials in any jurisdiction where action for such purpose is required, except that this Letter of Offer
will be filed with the Stock Exchange and submitted to SEBI.

The Rights Entitlement and the Rights Equity Shares may not be offered or sold, directly or indirectly, and this
Letter of Offer and any other Issue Materials may not be distributed, in whole or in part, in or into in (i) the United
States or (ii) or any jurisdiction other than India, in each case, except in accordance with the legal requirements
applicable in such jurisdiction. Receipt of this Letter of Offer or any other Issue Materials (including by way of
electronic means) will not constitute an offer, invitation to or solicitation by anyone (i) in the United States or (ii)
any jurisdiction in any circumstances in which such an offer, invitation or solicitation is unlawful or not authorized
or to any person to whom it is unlawful to make such an offer, invitation or solicitation. In those circumstances,
this Letter of Offer and any other Issue Materials must be treated as sent for information only and should not be
acted upon for subscription to Rights Equity Shares and should not be copied or re-distributed. Accordingly,
persons receiving a copy of this Letter of Offer and any other Issue Materials should not distribute or send this
Letter of Offer or any such documents in or into any jurisdiction where to do so, would or might contravene local
securities laws or regulations, or would subject our Company or its affiliates or the Lead Manager or their
respective affiliates to any filing or registration requirement (other than in India. If this Letter of Offer or any
other Issue Material is received by any person in any such jurisdiction or the United States, they must not seek to
subscribe to the Rights Equity Shares.

Investors are advised to consult their legal counsel prior to accepting any provisional allotment of Rights Equity
Shares, applying for excess Rights Equity Shares or making any offer, sale, resale, pledge or other transfer of the
Rights Entitlements or the Rights Equity Shares.

This Letter of Offer and its accompanying documents are supplied to you solely for your information and may not
be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in
part, for any purpose.

Each person who exercises the Rights Entitlements and subscribes for the Rights Equity Shares, or who purchases
the Rights Entitlements or the Rights Equity Shares shall do so in accordance with the restrictions set out above
and below.

No offer in the United States

The Rights Entitlement and the Rights Equity Shares are being offered and sold only to investors outside the
United States in “offshore transactions” as defined in, and in reliance, on Regulation S. None of the Rights
Entitlement or the Rights Equity Shares has been, or will be, registered under the Securities Act or any state
securities laws in the United States and may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
applicable U.S. state securities laws.

Representations, Warranties and Agreements by Purchasers

The Rights Entitlements and the Rights Equity Shares offered outside the United States are being offered in
“offshore transactions” as defined in, and in reliance, on Regulation S.

In addition to the applicable representations, warranties and agreements set forth above, each purchaser outside
the United States by accepting the delivery of this Letter of Offer and its accompanying documents, submitting
an Application Form for the exercise of any Rights Entitlements and subscription for any Rights Equity Shares
and accepting delivery of any Rights Entitlements or any Rights Equity Shares, will be deemed to have
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represented, warranted and agreed as follows on behalf of itself and, if it is acquiring the Rights Entitlements or
the Rights Equity Shares as a fiduciary or agent for one or more investor accounts, on behalf of each owner of
such account (such person being the “purchaser”, which term shall include the owners of the investor accounts
on whose behalf the person acts as fiduciary or agent):

1.

10.

The purchaser (i) is aware that the Rights Entitlements and the Rights Equity Shares have not been and
will not be registered under the Securities Act and are being distributed and offered outside the United
States, Canada, the People’s Republic of China, South Africa and Australia in reliance on Regulation S,
(i1) is, and the persons, if any, for whose account it is acquiring such Rights Entitlements and/or the
Rights Equity Shares are, outside the United States, Canada, the People’s Republic of China, South Africa
and Australia and eligible to subscribe for Rights Entitlements and Rights Equity Shares in compliance
with applicable securities laws, and (iii) is acquiring the Rights Entitlements and/or the Rights Equity
Shares in “offshore transactions” as defined in, and in reliance, on Regulation S .

No offer or sale of the Rights Entitlements or the Rights Equity Shares to the purchaser is the result of
any “directed selling efforts” in the United States (as defined in Regulation S under the Securities Act).

The purchaser is, and the persons, if any, for whose account it is acquiring the Rights Entitlements and
the Rights Equity Shares are, entitled to subscribe for the Rights Equity Shares, and the sale of the Rights
Equity Shares to it will not require any filing or registration by, or qualification of, our Company with
any court or administrative, governmental or regulatory agency or body, under the laws of any
jurisdiction which apply to the purchaser or such persons.

The purchaser, and each account for which it is acting, satisfies (i) all suitability standards for investors
in investments in the Rights Entitlements and the Rights Equity Shares imposed by the jurisdiction of its
residence, and (ii) is eligible to subscribe and is subscribing for the Rights Equity Shares and Rights
Entitlements in compliance with applicable securities and other laws of our jurisdiction of residence.

The purchaser has the full power and authority to make the acknowledgements, representations,
warranties and agreements contained herein and to exercise the Rights Entitlements and subscribe for the
Rights Equity Shares, and, if the purchaser is exercising the Rights Entitlements and acquiring the Rights
Equity Shares as a fiduciary or agent for one or more investor accounts, the purchaser has full power and
authority to make the acknowledgements, representations, warranties and agreements contained herein
and to exercise the Rights Entitlements and subscribe for the Rights Equity Shares on behalf of each
owner of such account.

If any Rights Entitlements were bought by the purchaser or otherwise transferred to the purchaser by a
third party (other than our Company), the purchaser was in India at the time of such purchase or transfer;

The purchaser is aware and understands (and each account for which it is acting has been advised and
understands) that an investment in the Rights Entitlements and the Rights Equity Shares involves a
considerable degree of risk and that the Rights Entitlements and the Rights Equity Shares are a
speculative investment.

The purchaser understands (and each account for which it is acting has been advised and understands)
that no action has been or will be taken to permit an offering of the Rights Entitlements or the Rights
Equity Shares in any jurisdiction (other than the filing of this Letter of Offer with SEBI and the Stock
Exchange); and it will not offer, resell, pledge or otherwise transfer any of the Rights Entitlements except
in India or the Rights Equity Shares which it may acquire, or any beneficial interests therein, in any
jurisdiction or in any circumstances in which such offer or sale is not authorized or to any person to
whom it is unlawful to make such offer, sale, solicitation or invitation except under circumstances that
will result in compliance with any applicable laws and/or regulations.

The purchaser (or any account for which it is acting) is an Eligible Equity Shareholder and has received
an invitation from our Company, addressed to it and inviting it to participate in this Issue.

None of the purchaser, any of its affiliates or any person acting on its or their behalf has taken or will
take, directly or indirectly, any action designed to, or which might be expected to, cause or result in the
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11.

12.

13.

14.

15.

stabilization or manipulation of the price of any security of our Company to facilitate the sale or resale
of the Rights Entitlements or the Rights Equity Shares pursuant to the Issue.

Prior to making any investment decision to exercise the Rights Entitlements and subscribe for the Rights
Equity Shares, the purchaser (i) will have consulted with its own legal, regulatory, tax, business,
investment, financial and accounting advisers in each jurisdiction in connection herewith to the extent it
has deemed necessary; (ii) will have carefully read and reviewed a copy of this Letter of Offer and its
accompanying documents; (iii) will have possessed and carefully read and reviewed all information
relating to our Company and our Group and the Rights Entitlements and the Rights Equity Shares which
it believes is necessary or appropriate for the purpose of making its investment decision, including,
without limitation, the Exchange Information (as defined below); (iv) will have conducted its own due
diligence on our Company and this Issue, and will have made its own investment decisions based upon
its own judgement, due diligence and advice from such advisers as it has deemed necessary and will not
have relied upon any recommendation, promise, representation or warranty of or view expressed by or
on behalf of our Company, the Lead Manager or their respective affiliates (including any research reports)
(other than, with respect to our Company and any information contained in this Letter of Offer); and (vi)
will have made its own determination that any investment decision to exercise the Rights Entitlements
and subscribe for the Rights Equity Shares is suitable and appropriate, both in the nature and number of
Rights Equity Shares being subscribed.

Without limiting the generality of the foregoing, (i) the purchaser acknowledges that the Equity Shares
are listed on BSE Limited and our Company is therefore required to publish certain business, financial
and other information in accordance with the rules and practices of BSE Limited (which includes, but is
not limited to, a description of the nature of our Company’s business and our Company’s most recent
balance sheet and profit and loss account, and similar statements for preceding years together with the
information on its website and its press releases, announcements, investor education presentations,
annual reports, collectively constitutes “Exchange Information”), and that it has had access to such
information without undue difficulty and has reviewed such Exchange Information as it has deemed
necessary; and (ii) none of our Company, any of its affiliates, the Lead Manager or their respective
affiliates has made any representations or recommendations to it, express or implied, with respect to our
Company, the Rights Entitlements, the Rights Equity Shares or the accuracy, completeness or adequacy
of the Exchange Information.

The purchaser acknowledges that (i) any information that it has received or will receive relating to or in
connection with this Issue, and the Rights Entitlements or the Rights Equity Shares, including this Letter
of Offer and the Exchange Information (collectively, the “Information”), has been prepared solely by
our Company; and (ii) neither the Lead Manager nor any of their respective affiliates has verified such
Information, and no recommendation, promise, representation or warranty (express or implied) is or has
been made or given by the Lead Manager or their respective affiliates as to the accuracy, completeness
or sufficiency of the Information, and nothing contained in the Information is, or shall be relied upon as,
a promise, representation or warranty by the Lead Manager or their respective affiliates.

The purchaser will not hold our Company, the Lead Manager or their respective affiliates responsible for
any misstatements in or omissions to the Information or in any other written or oral information provided
by our Company to it. It acknowledges that no written or oral information relating to this Issue, and the
Rights Entitlements or the Rights Equity Shares has been or will be provided by the Lead Manager or
their respective affiliates to it.

The purchaser understands and acknowledges that the Lead Manager is assisting our Company in respect
of this Issue and that the Lead Manager is acting solely for our Company and no one else in connection
with this Issue and, in particular, is not providing any service to it, making any recommendations to it,
advising it regarding the suitability of any transactions it may enter into to subscribe or purchase any
Rights Entitlements or Rights Equity Shares nor providing advice to it in relation to our Company, this
Issue or the Rights Entitlements or the Rights Equity Shares. Further, to the extent permitted by law, it
waives any and all claims, actions, liabilities, damages or demands it may have against the Lead Manager
arising from their respective engagement with our Company and in connection with this Issue.
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16.

17.

18.

19.

20.

21.

22.

23.

24.

The purchaser understands that its receipt of the Rights Entitlements and any subscription it may make
for the Rights Equity Shares will be subject to and based upon all the terms, conditions, representations,
warranties, acknowledgements, agreements and undertakings and other information contained in this
Letter of Offer and the Application Form. The purchaser understands that none of our Company, the
Registrar, the Lead Manager or any other person acting on behalf of us will accept subscriptions from
any person, or the agent of any person, who appears to be, or who we, the Registrar, the Lead Manager
or any other person acting on behalf of us have reason to believe is in the United States, or is ineligible
to participate in this Issue under applicable securities laws.

The purchaser subscribed to the Rights Equity Shares for investment purposes and not with a view to the
distribution or resale thereof. If in the future the purchaser decides to offer, sell, pledge or otherwise
transfer any of the Rights Equity Shares, the purchaser shall only offer, sell, pledge or otherwise transfer
such Rights Equity Shares (i) outside the United States in a transaction complying with Rule 903 or Rule
904 of Regulation S and in accordance with all applicable laws of any other jurisdiction, including India
or (ii) in the United States pursuant to an exemption from the registration requirements of the Securities
Act and applicable state securities laws.

The purchaser is, and the persons, if any, for whose account it is acquiring the Rights Entitlements and
the Rights Equity Shares are, entitled to subscribe for the Rights Equity Shares.

If the purchaser is outside India, the sale of the Rights Equity Shares to it will not require any filing or
registration by, or qualification of, our Company or the Lead Manager with any court or administrative,
governmental or regulatory agency or body, under the laws of any jurisdiction which apply to the
purchaser or such persons.

If the purchaser is outside India, the purchaser, and each account for which it is acting, satisfies (i) all
suitability standards for investors in investments in the Rights Entitlements and the Rights Equity Shares
imposed by all jurisdictions applicable to it, and (ii) is eligible to subscribe and is subscribing for the
Rights Equity Shares and Rights Entitlements in compliance with applicable securities and other laws of
all jurisdictions of residence.

The purchaser is authorized to consummate the purchase of the Rights Equity Shares sold pursuant to
this Issue in compliance with all applicable laws and regulations.

Except for the sale of Rights Equity Shares on the Stock Exchange, the purchaser agrees, upon a proposed
transfer of the Rights Equity Shares, to notify any purchaser of such Equity Shares or the executing
broker, as applicable, of any transfer restrictions that are applicable to the Rights Equity Shares being
sold.

Each of the aforementioned representations, warranties, acknowledgements and agreements shall
continue to be true and accurate at all times up to and including the Allotment, listing and trading of the
Rights Equity Shares. The purchaser shall hold our Company and the Lead Manager harmless from any
and all costs, claims, liabilities and expenses (including legal fees and expenses) arising out of or in
connection with any breach of its representations, warranties or agreements set forth above and elsewhere
in this Letter of Offer. The indemnity set forth in this paragraph shall survive the resale of the Rights
Equity Shares.

The purchaser acknowledges that our Company, the Lead Manager, their affiliates and others will rely
upon the truth and accuracy of the foregoing acknowledgements, representations and agreements.

Australia

This Letter of Offer does not constitute a prospectus or other disclosure document under the Corporations Act
2001 (Cth) (“Australian Corporations Act”) and does not purport to include the information required of a
disclosure document under the Australian Corporations Act. This Letter of Offer has not been lodged with the
Australian Securities and Investments Commission (“ASIC”) and no steps have been taken to lodge it as such
with ASIC. Any offer in Australia of the Rights Entitlements and Equity Shares under this Letter of Offer may
only be made to persons who are “sophisticated investors” (within the meaning of section 708(8) of the Australian
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Corporations Act), to “professional investors” (within the meaning of section 708(11) of the Australian
Corporations Act) or otherwise pursuant to one or more exemptions under section 708 of the Australian
Corporations Act so that it is lawful to offer the Rights Entitlements and Equity Shares in Australia without
disclosure to investors under Part 6D.2 of the Australian Corporations Act.

If you are acting on behalf of, or acting as agent or nominee for, an Australian resident and you are a recipient of
this Letter of Offer, and any offers made under this Letter of Offer, you represent to the Issuer and the Lead
Manager that you will not provide this Letter of Offer or communicate any offers made under this Letter of Offer
to, or make any applications or receive any offers for Rights Entitlements or the Equity Shares for, any Australian
residents unless they are a “sophisticated investor” or a “professional investor” as defined by section 708 of the
Australian Corporations Act.

Any offer of the Rights Entitlements or the Equity Shares for on-sale that is received in Australia within 12 months
after their issue by our Company, or within 12 months after their sale by a selling security holder (or the Lead
Manager) under the Issue, as applicable, is likely to need prospectus disclosure to investors under Part 6D.2 of the
Australian Corporations Act, unless such offer for on-sale in Australia is conducted in reliance on a prospectus
disclosure exemption under section 708 of the Australian Corporations Act or otherwise. Any persons acquiring
the Rights Entitlements and the Equity Shares should observe such Australian on-sale restrictions.

Belgium

The Issue does not constitute a public offer in Belgium. This Letter of Offer relating to the Issue has not been, and
will not be, notified to the Financial Services and Markets Authority in Belgium in accordance with the Belgian
Law of 11 July 2018 on public offerings of investment instruments and the admission of investment instruments
to trading on regulated markets (as amended or replaced from time to time, the “Prospectus Law”) and Regulation
(EU) 2017/1129 (the “Prospectus Regulation”). Accordingly, the Equity Shares and Rights Entitlements may not
be distributed, offered, sold or resold, transferred or delivered in Belgium except (i) to “qualified investors” as
referred to in article 2, (e) of the Prospectus Regulation, (ii) to fewer than 150 natural or legal persons who hold
shares in our Company (other than qualified investors as defined in the Prospectus Regulation) or (iii) in any other
circumstances in which the Issue does not qualify as an offer to the public in Belgium in accordance with the
Prospectus Regulation and the Prospectus Law.

Canada

The Equity Shares and the Rights Entitlements, this Letter of Offer and any other offering material may be offered
to and distributed to shareholders resident in Canada in accordance with the exemption from prospectus
requirements in National Instrument 45-106, section 2.1.2 “Rights Offering-Issuer With Minimal Connection to
Canada”.

Cayman Islands

No offer or invitation to subscribe for the Rights Entitlements and the Equity Shares may be made to the public
in the Cayman Islands.

China

This Letter of Offer may not be circulated or distributed in the People’s Republic of China (“PRC”) and the Rights
Entitlements and the Equity Shares may not be offered or sold, and will not be offered or sold to any person for
re-offering or resale directly or indirectly to, or for the benefit of, legal or natural persons of the PRC except
pursuant to applicable laws and regulations of the PRC. Further, no legal or natural persons of the PRC may
directly or indirectly purchase any of the Rights Entitlements and the Equity Shares or any beneficial interest
therein without obtaining all prior PRC’s governmental approvals that are required, whether statutorily or
otherwise. Persons who come into possession of this Letter of Offer are required by the Issuer and its
representatives to observe these restrictions. For the purpose of this paragraph, PRC does not include Taiwan and
the special administrative regions of Hong Kong and Macau.
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Denmark

This Letter of Offer has not been and will not be filed with, registered with or approved by the Danish Financial
Supervisory Authority (Finanstilsynet) or any other Danish regulatory authority.

European Economic Area (EEA)

In relation to each member State of the European Economic Area (each, a “Relevant State”), no Rights

Entitlement or Equity Shares have been offered or will be offered pursuant to the Issue to the public in that

Relevant State prior to the publication of a prospectus in relation to the Rights Entitlement and the Equity Shares

which has been approved by the competent authority in that Relevant State or, where appropriate, approved in

another Relevant State and notified to the competent authority in that Relevant State, all in accordance with the

Prospectus Regulation, except that offers of the Rights Entitlement and the Equity Shares may be made to the

public in that Relevant State at any time under the following exemptions under the Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under the Prospectus Regulation;

(b) to fewer than 150 natural or legal persons per Relevant State (other than qualified investors as defined
under the Prospectus Regulation), subject to obtaining the prior consent of the Lead Manager for any
such offer; or

(c) in any other circumstances falling within article 1(4) of the Prospectus Regulation,

provided that no such offer of the Rights Entitlements or the Equity Shares requires the Issuer to publish a
prospectus pursuant to article 3 of the Prospectus Regulation or supplements of a prospectus pursuant to article
23 of the Prospectus Regulation. This Letter of Offer is not a prospectus for the purposes of the Prospectus
Regulation.

For the purposes of this provision, the expression “offer to the public” in relation to any Rights Entitlement and
the Equity Shares in any Relevant State means the communication to persons in any form and by any means,
presenting sufficient information on the terms of the offer and the Rights Entitlement and the Equity Shares to be
offered so as to enable an investor to decide to purchase or subscribe for the Rights Entitlement and the Equity
Shares, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended from time to
time.

France

This Letter of Offer has not been and will not be submitted for clearance procedures or otherwise reviewed or
approved by the French Autorité des Marchés Financiers.

Germany

None of the Issue, this Letter of Offer or any other prospectus within the meaning of the Prospectus Regulation
has been submitted to, or approved by, the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht — BaFin).

Hong Kong

The Rights Entitlements and the Equity Shares may not be offered or sold in Hong Kong by means of any
document other than (i) in circumstances which do not constitute an offer to the public within the meaning of the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to
“professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a
“prospectus” within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap.
32, Laws of Hong Kong) and no advertisement, invitation or document relating to the Rights Entitlements and the
Equity Shares may be issued or may be in the possession of any person for the purpose of issue (in each case
whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or
read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with
respect to the Rights Entitlements and the Equity Shares which are or are intended to be disposed of only to
persons outside Hong Kong or only to “professional investors” within the meaning of the Securities and Futures
Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.
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Ireland

The Rights Entitlements and the Equity Shares have not been offered or sold, and will not be offered, sold,
underwritten, in Ireland other than in conformity with:

a. Regulation (EU) 2017/1129 (the Prospectus Regulation), the European Union (Prospectus) Regulations
2019 of Ireland and any rules issued by the Central Bank pursuant to section 1363 of the Companies Act
2014 of Ireland;

b. the provisions of the Irish Companies Act 2014;

c. the provisions of the Central Bank Acts 1942 to 2018 of Ireland (as amended) and any codes of conduct
rules made under Section 117(1) of the Central Bank Act 1989 (as amended) of Ireland;

d. the provisions of the European Union (Markets in Financial Instruments) Regulations 2017 (S.I. no. 375
0f 2017) (as amended) and the provisions of the Investor Compensation Act 1998; and

e. the provisions of the Market Abuse Regulation (EU 596/2014), the Market Abuse Directive on Criminal

Sanctions for market abuse (Directive 2014/57/EU) (as amended), the European Union (Market Abuse)
Regulations 2016 of Ireland and any rules issued by the Central Bank of Ireland pursuant to section 1370
of the Companies Act 2014 of Ireland.

Italy

This Letter of Offer has not been submitted to the Italian Commissione Nazionale per le Societa e la Borsa

(“Consob”) for clearance and will not be subject to formal review, clearance or approval by Consob. The Rights

Entitlement and the Equity Shares may not be offered, sold or delivered, directly or indirectly in the Republic of

Italy or to a resident of the Republic of Italy, unless such offer, sale or delivery of the Rights Entitlement and the

Equity Shares or distribution of copies of this Letter of Offer takes place:

(1) pursuant to the Prospectus Regulation and Italian legislative decree no. 58 of February 24, 1998, as
amended from time to time (the “TUF”), made only to “qualified investors” (investitori qualificati), as
defined pursuant to article 34-ter, first paragraph, letter (b), of Consob Regulation no. 11971 of May 14,
1999 as amended from time to time ( “Consob Issuers Regulation”) by reference to article 35, paragraph
1, letter (d) of Consob Regulation no. 20307 of February 15, 2018, as amended from time to time
(“Consob Regulation no. 20307”); or

(ii) in any other circumstances which are exempt from the rules on public offers pursuant to the Prospectus
Regulation, article 100 of the TUF and its second-level Consob regulations, including Consob Issuers
Regulation.

Any such offer, sale or delivery of the Rights Entitlement and the Equity Shares or any distribution of copies of
this Letter of Offer in the Republic of Italy must comply with the selling restrictions under (i) and (ii) above and
be:

(1) made by authorized persons (soggetti abilitati) (including, without limitation, investment firms, banks or
financial intermediaries, as defined by article 1, first paragraph, letter (r), of the TUF), to the extent duly
authorized to engage in the placement and/or underwriting and/or purchase of financial instruments in
the Republic of Italy in accordance with the relevant provisions of the TUF, Consob Regulation no.
20307, Italian legislative decree no. 385 of September 1, 1993, as amended, and any other applicable
laws and regulations; and

2) in compliance with any other applicable Italian securities and tax and exchange laws and regulations as
well as in compliance with other applicable requirements or limitations which may be imposed by
Consob or the Bank of Italy or any other Italian regulatory authority from time to time.

Any investor purchasing the Rights Entitlement and the Equity Shares is solely responsible for ensuring that any
offer or resale of the rights it purchases occurs in compliance with applicable laws and regulations.

In accordance with article 100-bis of the TUF,

(A) the subsequent resale on the secondary market in the Republic of Italy of financial instruments, which
were part of an offer made pursuant to an exemption from the obligation to publish a prospectus; or
B) the systematic resale to investors different from qualified investors of financial instruments which were

purchased by qualified investors in the previous 12 months in the context of a placement reserved to
qualified investors only,
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constitutes a distinct and autonomous offer that must be made in compliance with the public offer and prospectus
requirement rules provided under the Prospectus Regulation, the TUF and Consob Issuers Regulation, unless an
exemption applies.

Failure to comply with such rules may also result in the subsequent resale of such financial instruments being
declared null and void and in the liability of the intermediary transferring the financial instruments for any damage
suffered by the investors.

Japan

The Rights Entitlements and the Equity Shares have not been and will not be registered under the Financial
Instruments and Exchange Act of Japan (Law. No. 25 of 1948 as amended) (the “FIEA”) and disclosure under
the FIEA has not been and will not be made with respect to the Rights Entitlements and the Equity Shares. No
Rights Entitlements or Equity Shares have, directly or indirectly, been offered or sold, and may not, directly or
indirectly, be offered or sold in Japan or to, or for the benefit of, any resident of Japan as defined in the first
sentence of Article 6, Paragraph 1, Item 5 of the Foreign Exchange and Foreign Trade Contract Act of Japan (Law
No. 228 of 1949, as amended) (“Japanese Resident”) or to others for re-offering or re-sale, directly or indirectly
in Japan or to, or for the benefit of, any Japanese Resident except (i) pursuant to an exemption from the registration
requirements of the FIEA and (ii) in compliance with any other relevant laws, regulations and governmental
guidelines of Japan.

If an offeree does not fall under a “qualified institutional investor” (tekikaku kikan toshika), as defined in Article
10, Paragraph 1 of the Cabinet Office Ordinance Concerning Definition Provided in Article 2 of the Financial
Instruments and Exchange Act (Ordinance of the Ministry of Finance No. 14 of 1993, as amended) (the “Qualified
Institutional Investor”), the Rights Entitlements and Equity Shares will be offered in Japan by a private
placement to small number of investors (shoninzu muke kanyu), as provided under Article 23- 13, Paragraph 4 of
the FIEA, and accordingly, the filing of a securities registration statement for a public offering pursuant to Article
4, Paragraph 1 of the FIEA has not been made.

If an offeree falls under the Qualified Institutional Investor, the Rights Entitlements and the Equity Shares will be
offered in Japan by a private placement to the Qualified Institutional Investors (tekikaku kikan toshikamuke
kanyu), as provided under Article 23-13, Paragraph 1 of the FIEA, and accordingly, the filing of a securities
registration statement for a public offering pursuant to Article 4, Paragraph 1 of the FIEA has not been made. To
receive the Rights Entitlements and subscribe the Equity Shares (the “QII Rights Entitlements and the QII
Rights Equity Shares”) such offeree will be required to agree that it will be prohibited from selling, assigning,
pledging or otherwise transferring the QII Rights Entitlements and the QII Rights Equity Shares other than to
another Qualified Institutional Investor.

Kuwait

This Letter of Offer and does not constitute an offer to sell, or the solicitation of an offer to subscribe for or buy,
the Rights Entitlements or the Equity Shares in the State of Kuwait. The Rights Entitlements and the Equity Shares
have not been licensed for offering, promotion, marketing, advertisement or sale in the State of Kuwait by the
Capital Markets Authority or any other relevant Kuwaiti government agency. The offering, promotion, marketing,
advertisement or sale of the Rights Entitlements and the Equity Shares in State of Kuwait on the basis of a private
placement or public offering is, therefore, prohibited in accordance with Law No. 7 of 2010 and the Executive
Bylaws for Law No. 7 of 2010, as amended, which govern the issue, offer, marketing and sale of financial
services/products in the State of Kuwait. No private or public offering of the Rights Entitlements or the Equity
Shares is or will be made in the State of Kuwait, and no agreement relating to the sale of the Rights Entitlements
or the Equity Shares will be concluded in the State of Kuwait and no marketing or solicitation or inducement
activities are being used to offer or market the Rights Entitlements or the Equity Shares in the State of Kuwait.

Luxembourg
The Rights Entitlements and the Equity Shares offered in this Letter of Offer may not be offered, sold or delivered
to the public within the Grand Duchy of Luxembourg. This Letter of Offer is only intended for institutional

investors. It is personal to each offeree and does not constitute an offer to any other person or to the public
generally in Luxembourg to subscribe for or otherwise acquire the Rights Entitlements and the Equity Shares.
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Distribution of this Letter of Offer to any person other than the offeree and those persons, if any, retained to advise
such offeree with respect thereto is unauthorized and any disclosure of any of its contents, without prior written
consent of the Issuer, is prohibited.

Mauritius

The Rights Entitlements and the Equity Shares may not be offered or sold, directly or indirectly, to the public in
Mauritius. Neither this Letter of Offer nor any offering material or information contained herein relating to the
offer of the Rights Entitlements and the Equity Shares may be released or issued to the public in Mauritius or used
in connection with any such offer. This Letter of Offer does not constitute an offer to sell the Rights Entitlements
and the Equity Shares to the public in Mauritius and is not a prospectus as defined under the Companies Act 2001.

Netherlands

This Letter of Offer has not been and will not be approved by the Authority for the Financial Markets of The
Netherlands (Autoriteit Financiéle Markten) pursuant to the Prospectus Regulation.

Norway

This Letter of Offer has not been approved by, or registered with, any Norwegian securities regulator under the
Norwegian Securities Trading Act of 29 June 2007. Accordingly, this Letter of Offer shall not be deemed to
constitute an offer to the public in Norway within the meaning of the Norwegian Securities Trading Act of 2007.
The Rights Entitlements and the Equity Shares may not be offered or sold, directly or indirectly, in Norway except
to professional clients (as defined in Norwegian Securities Regulation of 29 June 2007 no. 876 and including non-
professional clients having met the criteria for being deemed to be professional and for which an investment firm
has waived the protection as non-professional in accordance with the procedures in this regulation).

Singapore

Each Lead Manager has acknowledged that this Letter of Offer has not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, each Lead Manager has represented and agreed that it has not
offered or sold any Rights Entitlement or Equity Shares or caused the Rights Entitlement and Equity Shares to be
made the subject of an invitation for subscription or purchase and will not offer or sell any Rights Entitlement or
Equity Shares or cause the Rights Entitlement or Equity Shares to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this Letter of Offer
or any other document or material in connection with the offer or sale, or invitation for subscription or purchase,
of the Rights Entitlement and the Equity Shares, whether directly or indirectly, to any person in Singapore other
than:
(a) to an institutional investor (as defined in Section 4A of the Securities and Futures Act (Chapter 289) of
Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section 274 of the SFA;
(b) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or
any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in
Section 275 of the SFA;
(©) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

Where the Rights Entitlement and the Equity Shares are subscribed or purchased under Section 275 of the SFA

by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred
within six months after that corporation or that trust has acquired the Rights Entitlement, and the Equity Shares
pursuant to an offer made under Section 275 of the SFA except:
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(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(i1) where no consideration is or will be given for the transfer;

(iii) where the transfer is by operation of law;

(iv) as specified in Section 276(7) of the SFA; or

v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and

Securities-based Derivatives Contracts) Regulations 2018.
South Korea

We are not making any representation with respect to the eligibility of any recipients of this Letter of Offer to
acquire the Rights Entitlements and the Equity Shares therein under the laws of Korea, including, but without
limitation, the Foreign Exchange Transaction Law and Regulations thereunder. The Rights Entitlements and the
Equity Shares have not been and will not be registered under the Financial Investment Services and Capital
Markets Act of Korea (the “FSCMA”). Accordingly, the Rights Entitlements and the Equity Shares may not be
offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea
or to, or for the account or benefit of, any resident of Korea (as such term is defined under the Foreign Exchange
Transaction Law of Korea and its Enforcement Decree), for a period of one year from the date of issuance of the
Rights Entitlements and the Equity Shares, except (i) where relevant requirements are satisfied, the Rights
Entitlements and the Equity Shares may be offered, sold or delivered to or for the account or benefit of a Korean
resident which falls within certain categories of qualified professional investors as specified in the FSCMA, its
Enforcement Decree and the Regulation on Securities Issuance and Disclosure promulgated thereunder, or (ii) as
otherwise permitted under applicable Korean laws and regulations.

Furthermore, the Rights Entitlements and the Equity Shares may not be re-sold to Korea residents unless the
purchaser of the Rights Entitlements and the Equity Shares complies with all applicable regulatory requirements
(including, but not limited to, governmental approval requirements under the Foreign Exchange Transaction Law
and its subordinate decrees and regulations) in connection with purchase of the Rights Entitlements and the Equity
Shares.

Sweden

This Letter of Offer has not been, and will not be, registered with or approved by Finansinspektionen (the Swedish
Financial Supervisory Authority). Accordingly, this Letter of Offer may not be made available, nor may the Rights
Entitlements and the Equity Shares be offered for sale in Sweden, other than under circumstances that are deemed
not to require a prospectus under the Swedish Financial Instruments Trading Act (1991:980) (Sw. lag (1991:980)
om handel med finansiella instrument). Any offering of the Rights Entitlements and the Equity Shares in Sweden
is limited to persons who are qualified investors (as defined in the Financial Instruments Trading Act). Only such
investors may receive this Letter of Offer and they may not distribute it or the information contained in it to any
other person.

Switzerland

This Letter of Offer is not intended to constitute an offer or solicitation to purchase or invest in the Rights
Entitlements and the Equity Shares described herein. The Rights Entitlements and the Equity Shares may not be
publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss Financial Services Act
(“FinSA”) and no application has or will be made to admit the Rights Entitlements and the Equity Shares to
trading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this Letter of Offer
nor any other offering or marketing material relating to the Rights Entitlements and the Equity Shares or the Issue
constitutes a prospectus pursuant to the FinSA or pursuant to Articles 652a and 1156 of the Swiss Code of
Obligations (as in effect immediately prior to the entry into force of the FinSA) or pursuant to Articles 27 ff. of
the listing rules of SIX Exchange Regulation or any other trading venue in Switzerland, and neither this Letter of
Offer nor any other offering or marketing material relating to the Rights Entitlements and the Equity Shares or the
Issue may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this Letter of Offer nor any other offering or marketing material relating to the Rights Entitlements and

the Equity Shares or the Issue or our Company have been or will be filed with or approved by any Swiss regulatory
authority. In particular, this Letter of Offer will not be filed with, and the Issue will not be supervised by, the Swiss
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Financial Market Supervisory Authority FINMA (“FINMA”), and the Issue has not been and will not be
authorised under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection
afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of
the Rights Entitlements and the Equity Shares.

This Letter of Offer, as well as any other offering or marketing material relating to the Rights Entitlements and
the Equity Shares or the Issuer, is confidential and it is exclusively for the use of the individually addressed
investors in connection with the offer of the Rights Entitlements and the Equity Shares in Switzerland and it does
not constitute an offer to any other person. This Letter of Offer may only be used by those investors to whom it
has been handed out in connection with the Issue described herein and may neither directly nor indirectly be
distributed or made available to other persons without our express consent. It may not be used in connection with
any other offer and shall in particular not be copied and/or distributed to the public in or from Switzerland.

Taiwan

The Rights Entitlements and the Equity Shares have not and will not be registered with the Financial Supervisory
Commission of Taiwan or any other governmental authorities of Taiwan, and are not being offered or sold and
may not be offered or sold, directly or indirectly, in Taiwan or otherwise, to, or for the benefit of, any resident or
entity of Taiwan, except (i) pursuant to the requirements of the securities related laws and regulations in Taiwan;
and (ii) in compliance with any other applicable requirements of Taiwan laws.

United Kingdom

In the United Kingdom, this Letter of Offer and any investment or investment activity to which this Letter of Offer
relates is directed only at, being distributed and made available only to, and will be engaged in only with, persons
who are qualified investors within the meaning of Article 2(e) of the Prospectus Regulation and who (i) fall within
the definition of “investment professionals” contained in Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) fall within Article 49(2)(a) to (d) (“high
net worth companies, unincorporated associations, etc.””) of the Order or (iii) to whom it can otherwise lawfully
be communicated (all such persons together being referred to as “relevant persons”). Persons who are not relevant
persons should not take any action on the basis of this Letter of Offer and should not act or rely on it or any of its
contents.

The purchaser agrees that any dispute arising in connection with the Issue will be governed by and construed
in accordance with the laws of Republic of India, and the courts in Ahmedabad, Gujarat, India shall have sole and
exclusive jurisdiction to settle any disputes which may arise out of or in connection with the Letter of Offer and
other Issue Materials.

[Remainder of the page has been intentionally left blank]
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SECTION VIII - STATUTORY AND OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following documents and contracts (not being contracts entered into in the ordinary course of business carried
on by our Company or entered into more than two years prior to the date of this Letter of Offer) which are or may
be deemed material have been entered or are to be entered into by our Company. Copies of these documents for
inspection referred to hereunder, will be made available at our Registered Office between 10:30 am to 5:00 pm
on all working days from the date of this Letter of Offer until the Issue Closing Date.

A.

1.

10.

11.

Material Contracts for the Issue
Registrar Agreement dated February 03, 2025, between our Company and the Registrar to the Issue.
Issue Agreement dated February 11, 2025 between our Company and the Lead Manager.

Bankers to the Issue Agreement dated February 07, 2025among our Company, the Lead Manager, the
Registrar to the Issue and the Bankers to the Issue.

Monitoring Agency Agreement dated February 06, 2025 between our Company and the Monitoring
Agency.

Material Documents in Relation to the Issue

Certified copies of the updated Memorandum of Association and Articles of Association of our Company,
as amended.

Certificate of Incorporation dated December 29, 1980, under the name “Remi Metals Limited”.

Certificate of Incorporation dated February 10, 1993, consequent to change in name of our Company
from “Remi Metals Limited” to “Remi Metals Gujarat Limited”.

Certificate of Incorporation dated May 31, 2013, consequent to change in name of our Company from
“Remi Metals Gujarat Limited” to “RMG Alloy Steel Limited”.

Certificate of Incorporation dated August 19, 2019, consequent to change in name of our Company from
“RMG Alloy Steel Limited” to “Welspun Specialty Solutions Limited”.

Letter of Offer dated February 25, 2025, in respect of the rights issue of equity shares of face value of 6
each by our Company.

Resolution of the Board of Directors dated January 27, 2025, authorising the Rights Issue.

Resolution of the Rights Issue Committee dated February 24, 2025, finalizing the terms of the Issue
including Issue Price, Record Date and Rights Entitlement Ratio.

Resolution of the Rights Issue Committee dated February 25, 2025 approving and adopting the Letter of
Offer.

Consents of our Promoter, Directors, Company Secretary and Compliance Officer, Chief Financial
Officer, Independent Chartered Accounts, Independent Chartered Engineer, Practicing Company
Secretary, Statutory Auditors, Bankers to the Issue, Lead Manager, Legal Advisor, Monitoring Agency
and the Registrar to the Issue for inclusion of their named in this Letter of Offer to act in their respective
capacities.

Consent letter dated February 11, 2025 from our Statutory Auditors, namely, M/s. B S R & Co. LLP,
Chartered Accountants to include their name in this Letter of Offer, as an “expert” as defined under
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12.

13.

14.

15.

16.

17.

18.

19.

20.

Section 2(38) of the Companies Act, 2013, and such consent has not been withdrawn as on the date of
this Letter of Offer. However, the term “expert” shall not be construed to mean an “expert” as defined
under the Securities Act.

Consent letters from our Independent Chartered Accountant, namely, Nikunj Raichura & Associates,
Chartered Accountants, Practicing Company Secretary, namely, JMJA and Associates LLP, to include
their name in this Letter of Offer, as an “expert” as defined under Section 2(38) of the Companies Act,
2013, and such consent has not been withdrawn as on the date of this Letter of Offer, from each of the
above letters. However, the term “expert” shall not be construed to mean an “expert” as defined under
the Securities Act

Copy of the Audited Financial Statements of our Company for the year ended March 31, 2024 and the
auditor’s Reports thereon.

Copy of unaudited financial results of our Company for the nine month period ended December 31, 2024,
and the limited review report thereon.

Copy of the annual reports of our Company for the last five financial years.

Tripartite Agreement between our Company, National Securities Depository Limited and the Registrar
to the Company dated March 22, 2004.

Tripartite Agreement between our Company, Central Securities Depository Limited and the Registrar to
the Company dated March 04, 2004.

Statement of Tax Benefits dated February 25, 2025, issued by Independent Chartered Accountant,
included in this Letter of Offer.

In-principal approval issued by the BSE, dated February 18, 2025.

Due diligence certificate dated February 25, 2025, addressed to SEBI from the Lead Manager.

Any of the contracts or documents mentioned in this Letter of Offer may be amended or modified at any time, if
so required, in the interest of our Company or if required by the other parties, without reference to the Eligible
Equity Shareholders, subject to compliance with applicable laws.

[Remainder of the page has been intentionally left blank]

263



DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Anuj Burakia

CEO & Whole-Time Director
Date: February 25, 2025
Place: Mumbai
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Balkrishan Gopiram Goenka
Non-Executive Director

Date: February 25, 2025
Place: Mumbai
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Prakashmal Ranjeetmal Tatia
Non-Executive Director

Date: February 25, 2025

Place: Mumbai
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Myneni Narayana Rao
Independent Director
Date: February 25, 2025
Place: Chennai
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Viswanathan Kollengode Hariharan
Independent Director

Date: February 25, 2025

Place: Kerala
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Amita Misra
Independent Director
Date: February 25, 2025
Place: Noida
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Vipul Mathur
Non-Executive Director
Date: February 25, 2025
Place: Mumbai
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Ravindra Pandey
Independent Director
Date: February 25, 2025
Place: Mumbai
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DECLARATION

I hereby certify that no statement made in this Letter of Offer contravenes any of the provisions of the Companies
Act, 2013, the SEBI Act, and the rules made thereunder, or regulations issued thereunder, as the case may be. I
further certify that all the legal requirements connected with the Issue as also the regulations, guidelines,
instructions, etc., issued by SEBI, the Government of India and any other competent authority in this behalf, have
been duly complied with.

I further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE KEY MANAGERIAL PERSONNEL OF THE COMPANY

Navin Agarwal

Chief Financial Officer
Date: February 25, 2025
Place: Mumbai

272





