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Non-Deposit taking Non-Banking Finance Companies (NSI-ND-NBFC), Investment and Credit Company (“ICC”). The registration number is B.05.02961 vide the Certificate
of Registration dated 21.08.2001. For details of changes in the name and registered office of our Company, refer chapter titled “General Information” on page no. 36 of this
Letter of Offer.

Registered Office: Old Nimta Road, Nandan Nagar, Belghoria, Kolkata, West Bengal —700 083; Telephone No.: +91 7203948909;
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Contact Person: Mr. Samoil Akilbhai Lokhandwala; Company Secretary and Compliance Officer
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OUR PROMOTERS: MR. SOJAN VETTUKALLEL AVIRACHAN, MR. VENKATA RAMANA REVURU, MR. YATIN SANJAY GUPTE,
M/S. WARDWIZARD SOLUTIONS INDIA PRIVATE LIMITED AND M/S. GARUDA MART INDIA PRIVATE LIMITED

FOR PRIVATE CIRCULATION TO THE ELIGIBLE EQUITY SHAREHOLDERS OF MANGALAM INDUSTRIAL FINANCE LIMITED (OUR “COMPANY”
OR “THE ISSUER”) ONLY

ISSUE OF 48,08,21,750 FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF RE. 1.00/- EACH OF OUR COMPANY (THE “RIGHTS EQUITY SHARES”)
FOR CASH AT A PRICE OF RE. 1.00/- PER RIGHTS EQUITY SHARE AGGREGATING UPTO RS. 48,08,21,750.00/- ON A RIGHTS BASIS TO THE ELIGIBLE
EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 1 (ONE) RIGHTS EQUITY SHARE FOR EVERY 2 (TWO) FULLY PAID-UP EQUITY
SHARES HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, LE. 23*° SEPTEMBER, 2025 (“‘RECORD DATE”) (THE “ISSUE”).
THE ISSUE PRICE IS EQUAL TO THE FACE VALUE OF THE EQUITY SHARES FOR FURTHER DETAILS, SEE “TERMS OF THE ISSUE” ON PAGE NO.
161 OF THIS LETTER OF OFFER.

*4ssuming full subscription and allotment with respect to R

LFUL DEFAULTERS OR FRAUDULENT BORROWER
Neither our Company, nor our Promoters or Directors are categorized as wilful defaulters or fraudulent borrowers by any Bank or Financial Institution (as defined under the
Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters or fraudulent borrowers issued by the Reserve Bank of India.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the risk of losing
their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors
must rely on their own examination of our Company and the Issue, including the risks involved. The Rights Equity Shares in the Issue have not been recommended or approved
by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Letter of Offer. Specific attention of the

investors is invited to the section titled “Risk Factors” on page no. 23 of this Letter of Offer.
OUR COMPANY’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Letter of Offer contains all information with regard to our Company and
this Issue, which is material in the context of this Issue, that the information contained in this Letter of Offer is true and correct in all material aspects and is not misleading in
any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Letter of Offer as a
whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect.

LISTING

The existing Equity Shares are listed on BSE Limited (“BSE/ “Stock Exchange”). Our Company has received ‘In-principle’ approval from BSE for listing of the Rights Equity
Shares to be allotted pursuant to this Issue, vide its letter dated April 16, 2025. Our Company will also make application to BSE for obtaining trading approval of the Rights
Entitlements, as required under the SEBI circular bearing reference number SEBI/HO/CFD/PoD/P/CIR/2024/0154 dated November 11, 2024. For the purpose of this Issue, the
Designated Stock Exchange is BSE Limited (“BSE”).

REGISTRAR TO THE ISSUE

Purva Sharegistry (India) Private Limited
Address: Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J.R. Boricha Marg, Lower Parel (East), Mumbai, 400011, Maharashtra
Contact Details: 022-49614132/ 022-35220056
Email: newissue@purvashare.com; Website: www.purvashare.com; Contact Person: Ms. Deepali Dhuri

SEBI Registration Number: INR0O00001112
ISSUE PROGRAMME

ISSUE OPENS ON LAST DATE FOR ON MARKET ISSUE CLOSES ON**
RENUNCIATION*
27" October, 2025 315t October, 2025 7" November, 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.

** Our Board or the Rights Issue Committee thereof will have the right to extend the Issue period as it may determine from time to time, provided that this Issue will not remain
open in excess of 30 (Thirty) 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.
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SECTION I — GENE RAL DEFINITIONS AND ABBREVIATIONS

This Letter of Offer uses the definitions and abbreviations set forth below, which you should consider when reading the information
contained herein. The following list of certain capitalized terms used in this Letter of Offer is intended for the convenience of the
reader/ prospective investor only and is not exhaustive.

References to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules, guidelines
or policies as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

The words and expressions used in this Letter of Offer but not defined herein, shall have, to the extent applicable, the meaning ascribed
to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules and
regulations made thereunder. Notwithstanding the foregoing, terms used in “Statement of Special Tax Benefits” and “Financial
Statements” beginning on page nos. 45 and 71, respectively of this Letter of Offer, shall have the meaning given to such terms in such
sections.

Company Related Terms:

Term Description

“Mangalam  Industrial ~ Finance | Mangalam Industrial Finance Limited, a Public Limited Company incorporated under the
Limited” or “the Company” or “the | Companies Act, 1956 whose registered office is situated at Old Nimta Road, Nandan Nagar,
Issuer” or “we” or “us” or “our” or | Belghoria, Kolkata, West Bengal — 700 083.

“the Issuer”
Articles of Association” or “Articles” | Articles of Association of our Company, as amended from time to time.
or AOA
Audit Committee The Committee of Board of Directors constituted as our Company’s Audit Committee in
accordance with Regulation 18 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing
Regulations”) and Section 177 of the Companies Act, 2013.

Auditors or Statutory Auditors The Statutory Auditors of our Company, namely, M/s. Mahesh Udhwani & Associates,
Chartered Accountants, Vadodara.

Board of Directors, or Board or our | The Board of Directors of our Company or any duly constituted committee thereof.
Board

Chairman and Managing Director The Chairman and Managing Director of our Company, Mr. Venkata Ramana Revuru.

Director(s) The Director(s) on our Board, as disclosed in “Our Management” on page no. 61 of this
Letter of Offer.

Equity Shares Equity shares of face value of Re. 1.00/- each of our Company.

Group Companies Group Companies of our Company as determined in terms of Regulation 2(1)(t) of SEBI
ICDR Regulations, 2018.

Independent Directors An Independent Director appointed as per the Companies Act, 2013 and the SEBI Listing

Regulations. For details of the Independent Directors, see “Our Management” on page
no. 61 of this Letter of Offer.

Key Managerial Personnel or KMP Mr. Venkata Ramana Revuru, Managing Director, Mr. Arun Pillai, Chief Financial
Officer and Mr. Samoil Akilbhai Lokhandwala, Company Secretary and Compliance
Officer, collectively referred as Key Managerial Personnels of the Company.

Material Subsidiaries None

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

“Non-Executive Director(s)” A Director, not being an Executive Director of our Company.

Nomination and Remuneration| The committee of the Board of Directors re-constituted as our Company’s Nomination

Committee and Remuneration Committee in accordance with Regulation 19 of the SEBI Listing
Regulations and Section 178 of the Companies Act, 2013.

Promoters The Promoters of our Company, being, Mr. Venkata Ramana Revuru, Mr. Sojan

Vettukallel Avirachan, Mr. Yatin Sanjay Gupte, M/s. Wardwizard Solutions India Private
Limited and M/s. Garuda Mart India Private Limited.

Promoter Group Person(s) and entity(ies) forming part of the Promoter Group of our Company as
determined in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations and as
disclosed by our Company in the filings made with the Stock Exchange under the SEBI
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Listing Regulations.

Registered Office Registered Office of our Company is situated at Old Nimta Road, Nandan Nagar,
Belghoria, Kolkata, West Bengal, India — 700 083.
Corporate Office The Corporate Office of our Company situated at Hall No - 1, M R Icon, Next to

Milestone, Vasna Bhayli Road, Vadodara — 391 410, Gujarat, India.

Registrar of Companies/ ROC

Registrar of Companies, Kolkata, Nizam Palace, 2°¢ MSO Building, 2™ Floor, 234/4,
A.J.C.B. Road, Kolkata - 700020, West Bengal.

Subsidiary / Subsidiary Company / our|
Subsidiary

Our Company has no Subsidiary Company as on this date of filing of this Letter of Offer.

Shareholders or “Equity Shareholders

The holders of the Equity Shares from time to time.

Stakeholders Relationship Committee

The committee of the Board of Directors constituted as our Company’s Stakeholders
Relationship Committee in accordance with Regulation 20 of the SEBI Listing
Regulations and Section 178(5) of the Companies Act, 2013.

Issue Related Terms:

Term Description

Abridged Letter of Offer or ALOF

The Abridged Letter of Offer to be sent to the Eligible Equity Shareholders of our Company
with respect to the Issue in accordance with the provisions of the SEBI ICDR Regulations
and the Companies Act, 2013.

Additional Rights Equity Shares /
Additional Equity Shares

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

Allotment / Allot / Allotted /
Allotment of Rights Equity Shares

Allotment of Rights Equity Shares pursuant to the Issue.

Allotment Account(s)

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

Allotment Account Bank(s)

Banks which are clearing members and registered with SEBI as bankers to an issue and
with whom the Allotment Accounts will be opened, in this case being, ICICI Bank
Limited.

Allotment Advice The note or advice or intimation of Allotment sent to the Investors, who have been or are
to be allotted the Rights Equity Shares after the Basis of Allotment has been approved by
the BSE Limited (“BSE”).

Allotment Date The date on which Allotment is made pursuant to the Issue.

Allottee(s) Persons to whom Rights Equity Shares of our Company are allotted pursuant to this Issue.

Applicant(s) / Investors

Eligible Shareholder(s) and/ or Renouncee(s) who make an application for the Rights
Equity Shares pursuant to the Issue in terms of the Letter of Offer.

Application

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

Application Form

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

Application Money

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

Application Supported by Blocked
Amount/ASBA

The application (whether physical or electronic) used by Investors to make an application
authorizing the SCSB to block the amount payable on application in their specified bank
account maintained with SCSB.

ASBA Account

An account maintained with an SCSB and specified in the CAF or plain paper application,
as the case may be by the Applicant for blocking the amount mentioned in the CAF or in
the plain paper application.
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Term Description

ASBA Circulars

Collectively, SEBI circular bearing reference number
SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009, SEBI circular bearing
reference number CIR/CFD/DIL/1/2011 dated April 29, 2011, SEBI circular bearing
reference number SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020 and SEBI
circular bearing reference number SEBI/HO/CFD/DIL2/P/CIR/2023/75 dated May 30,
2023.

Bankers to the Company

ICICI Bank Limited, HDFC Bank Limited, Union Bank of India.

Bankers to the Issue / Escrow
Collection Bank

ICICI Bank Limited.

Banker to the Issue Agreement

Agreement dated 23" April, 2025 entered into by and amongst our Company, the
Registrar to the Issue and the Bankers to the Issue for collection of the Application Money
from Applicants / Investors, transfer of funds to the Allotment Account and where
applicable, refunds of the amounts collected from Applicants/ Investors, on the terms and
conditions thereof.

Basis of Allotment

The basis on which the Rights Equity Shares will be allotted to successful Applicants in
consultation with the Designated Stock Exchange under this Issue, as described in “Terms
of the Issue” on page no.161 of this Letter of Offer.

CAF / Common Application Form

The application form used by Investors to make an application for Allotment under the
Issue.

Controlling Branches / Controlling
Branches of the SCSBs

Such branches of the SCSBs which co-ordinate with the Registrar to the Issue and the Stock
Exchange, a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34

Designated Branches

Such branches of the SCSBs which shall collect application forms used by ASBA Investors
and a list of which is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34

Demographic Details

Details of Investors including the Investor’s address, PAN, DP ID, Client ID, bank account
details and occupation, where applicable.

Designated Stock Exchange

BSE Limited (“BSE”)

Eligible Shareholders/

Depository A Depository registered with SEBI under the SEBI (Depository and Participant)
Regulations, 2018, as amended from time to time, read with the Depositories Act, 2018.

Letter of Offer / LOF This Letter of Offer dated 4™ October, 2025

ECS Electronic Clearing Service

Equity Shareholder(s) /| The holders of Equity Shares of our Company.

Shareholder(s)

Eligible Equity Shareholders / | Holders of Equity Shares of our Company as on the Record Date, i.e. Tuesday, 23

September, 2025.

Escrow Account(s)

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

“Escrow Collection Bank”, | Bank(s) which are clearing members and registered with SEBI as banker to an issue and
“Allotment Account Bank(s)” or | with whom the Escrow Account will be opened, in this case being, ICICI Bank Limited.
“Refund Bank(s)”

Fraudulent Borrower

Fraudulent Borrower(s) as defined under Regulations 2(1)(III) of the SEBI ICDR
Regulations.

General Corporate Purposes

General corporate purposes shall have the meaning as determined in Regulation 2(1)(r) of
the SEBI ICDR Regulations.

GIR General Index Registrar.

IEPF Investor Education and Protection Fund.

Investor(s) The Equity Shareholders of our Company on the Record Date i.e. 23" September, 2025 and
the Renouncee(s).

ISIN International Securities Identification Number.

Issue / the Issue / this Issue / Rights
Issue

Issue of 48,08,21,750 fully paid up equity shares with a face value of Re. 1.00/- each for
cash at a price of Re. 1.00/- per equity share aggregating upto Rs. 48,08,21,750.00/- on a
rights basis to eligible equity shareholders in the ratio of 1 (One) rights equity share for every
2 (Two) fully paid-up equity shares held on the Record Date i.e. 23' September, 2025. The
Issue Price is equal to the Face Value of the Equity Shares.

Issue Closing Date

Friday, 7" November, 2025.
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Term Description

Issue Opening Date

Monday, 27% October, 2025.

Issue Price

Re. 1.00/- per Equity Share.

Issue Proceeds

The gross proceeds raised through the Issue.

Issue Size The issue of upto 48,08,21,750 Rights Equity Shares of face value of Re. 1.00/- each for
cash at a price of Re. 1.00/- per share not exceeding an amount aggregating upto Rs.
48,08,21,750.00/-

Letter of Offer / LOF The final Letter of Offer to be issued by our Company in connection with the Issue.

Listing Agreement

Uniform listing agreement entered into under the Listing Regulations between our Company
and the Stock Exchange.

MICR

Magnetic Ink Character Recognition

Multiple Application Forms

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

NAV

Net Asset Value calculated as Net Worth divided by number of fully paid-up equity shares.

Net Proceeds

The Issue Proceeds less the Issue related expenses. For further details, please refer to the
chapter titled “Objects of the Issue” on page no. 42 of this Letter of Offer.

Net Worth

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

Non-Institutional Investor(s)

Investor, including any company or body corporate, other than a Retail Individual Investor
and a QIB.

Offer Document

The Letter of Offer, Abridged Letter of Offer including any notices, corrigenda thereto.

Off Market Renunciation

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

On Market Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by trading them over
the secondary market platform of the Stock Exchange through a registered stock broker in
accordance with the SEBI Rights Issue Circulars and the circulars issued by the Stock
Exchange, from time to time, and other applicable laws, on or before 31 October, 2025.

Payment Schedule

Payment schedule under which 100% of the Issue Price is payable on Application, i.e. Re.
1.00/- per Rights Equity Share.

QIBs / Qualified Institutional Buyers

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

Record Date A Record Date fixed by our Company for the purposes of determining the names of the
Equity Shareholders who are eligible for the issue of Rights Equity Shares i.e. 23"
September, 2025.

Registered Foreign Portfolio | Foreign portfolio investors as defined under the SEBI (Foreign Portfolio Investors)

Investors / Foreign Portfolio Investors | Regulations, 2014.

/ Registered FPIs / FPIs

Registrar to the Issue / Registrar and | Purva Sharegistry (India) Private Limited

Transfer Agent / RTA

Registrar Agreement Agreement dated 31% December, 2024 between our Company and Registrar to the Issue in
relation to the responsibilities and obligations of Registrar to the Issue pertaining to this
Issue.

Renouncee(s) Person(s) who has/ have acquired Rights Entitlements from the Eligible Equity

Shareholders.

Renunciation Period

The period during which the Investors can renounce or transfer their Rights Entitlements
which shall commence from the Issue Opening Date. Such period shall close on 31%
October, 2025 in case of Market Renunciation. 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 Renouncee(s) on or prior to
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Term Description

the Issue Closing Date.

Retail Individual Investor(s)

Individual Investors who have applied for Rights Equity Shares for an amount less than or
equal to Rs. 2,00,000/- (including HUFs applying through their Karta).

Rights Entitlements (“REs”)

The number of Rights Equity Shares that an Eligible Equity Shareholder is entitled into
proportion to the number of Equity Shares held by such Eligible Equity Shareholder on the
Record Date, in this case being 1 (One) Rights Equity Share for every 2 (Two) Fully Paid-
up Equity Shares held by an Eligible Equity Shareholder as on the Record Date i.e. 23™
September, 2025.

RE-ISIN

The RE-ISIN for Rights Entitlement of full paid-up shares being INE717C20025.

Rights Equity Shares / Rights Shares

The equity shares of face value Re. 1.00/- each of our Company offered and to be issued and
allotted pursuant to the Issue.

Rights Entitlement Letter

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

Self-Certified Syndicate
SCSBs

Bank /

The banks which are registered with SEBI under the Securities and Exchange Board of India
(Bankers to an Issue) Regulations, 1994, as amended, and offer the facility of ASBA,
including blocking of bank account and a list of which is available on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34.

Stock Exchange/ Stock Exchange(s)

Stock exchange where the Equity Shares are presently listed, being BSE Limited (“BSE”).

Transfer Date

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

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(III) of the SEBI ICDR Regulations.

Working Days

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day means all days
on which commercial banks in Kolkata are open for business. Further, in respect of Issue
Period, working day means all days, excluding Saturdays, Sundays and public holidays, on
which commercial banks in Kolkata are open for business. Furthermore, the time period
between the Issue Closing Date and the listing of Equity Shares on the Stock Exchange,
working day means all trading days of the Stock Exchange, excluding Sundays and bank
holidays, as per circulars issued by SEBI.

Business and Industry related Terms / Abbreviations:

Term/ Abbreviation Description/ Full Form
AFC(S) Asset Finance Companies
ALM Asset Liability Management
ALCO Asset Liability Committee
AIF(S) Alternative Investment Funds
AUM Assets Under Management
BG Bank Guarantee
BIFR Board for Industrial and Financial Reconstruction
BPS Basis Points
CIBIL Credit Information Bureau (India) Limited
CIC-ND-SI Systemically Important Core Investment Company
CPI Consumer Price Index
CRAR Capital to Risk Weighted Assets Ratio
DSA Direct Sales Agent
ECLGS Emergency Credit Line Guarantee Scheme
EMI Equated Monthly Instalment
GNPAS Gross Non-Performing Assets
GLP Gross Loan Portfolio
GROSS SPREAD Yield on the average minus the cost of funds
HFC Housing Finance Company
ICS Investment Companies
IDF-NBFC Infrastructure Debt Fund
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IFC Infrastructure Finance Company

IND AS Indian Accounting Standards

IRDAI Insurance Regulatory and Development Authority of India

IRR Interest Rate Risk

KYC/KYC NORMS Customer identification procedure for opening of accounts and monitoring transactions of
suspicious nature followed by NBFCs for the purpose of reporting it to appropriate authority.

LAP Loan Against Property

LCS Loan Companies

LOAN BOOK Outstanding loans net of provisions made for NPAs

LTV Loan to value

MGC Mortgage Guarantee Companies

MIS Management Information Systems

MSME Micro, Small and Medium Enterprises

NABARD National Bank for Agriculture and Rural Development

NAV Net Asset Value

NBFC Non-Banking Financial Company as defined under Section 45-IA of the RBI Act,
1934

NBFC — AA NBFC-Account Aggregator

NBFC-ND-NSI (NBFC-BL/ NBFC —
BASE LAYER)

Non-deposit taking NBFCs below the asset size of Rs. 1,00,000 lakh and (b) NBFCs
undertaking the following activities - (i) NBFC-Peer to Peer Lending Platform
(NBFCP2P), (ii) NBFC-Account Aggregator (NBFC-AA), (iii) Non-Operative
Financial Holding Company (NOFHC) and (iv) NBFCs not availing public funds and
not having any customer interface.

NBFC-D

NBFC registered as a deposit accepting NBFC

NBFC-ML/ NBFC —

(a) all deposit taking NBFCs (NBFC-Ds), irrespective of asset size, (b) non-deposit taking
NBFCs with asset size of Rs. 1,00,000 lakh and above and (c) NBFCs undertaking the
following activities (i) Standalone Primary Dealers (SPDs), (ii) Infrastructure Debt Fund

MIDDLE LAYER - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core Investment Companies
(CICs), (iv) Housing Finance Companies (HFCs) and (v) Infrastructure Finance
Companies (NBFC-IFC).

NBFC-ICC NBFC registered as an Investment and Credit Company

NBFC-MFI NBFC — Microfinance Institutions

NBFC-ND NBFC registered as a non-deposit accepting NBFC
Non-Systemically Important NBFC-ND, i.e. a non-banking financial Company not

NBFC-ND-NSI accepting/ holding public deposits and which is not systemically important i.e. having
total assets of less than Rs. 50,000 Lakhs as per the last audited balance sheet.
Systemically Important NBFC-ND, i.e. a non-banking financial Company not accepting/

NBFC-ND-SI holding public deposits and which is systemically important i.e. having total assets of Rs.
50,000 Lakhs and above as per the last audited balance sheet.

NBFIS Non-banking Financial Institutions

NBFC-P2P NBFC—Peer to Peer Lending Platform

NBFC - TL NBFC-UL which in the opinion of RBI has substantial increase in the potential systemic
risk

NBFC - UL NBFCs which are specifically identified by the RBI as warranting enhanced regulatory
requirement based on a set of parameters and scoring methodology as provided in SBR
Framework.

NHAI National Highways Authority of India

NII Net Interest Income

NOF Net Owned Fund

NOFHC Non-Operative Financial Holding Company

NPA Non-Performing Asset

NPCI National Payments Corporation of India

NSO National Statistical Office

OLC Overdue Loan Cell

RBI NSI MASTER DIRECTIONS

RBI’s Master Direction - Non-Banking Financial Company — Non — Systemically
Important Non-Deposit taking Company (Reserve Bank) Directions, 2016 dated
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September 1, 2016, as amended.

RBI SI MASTER DIRECTION

RBI’s Master Direction - Non-Banking Financial Company — Systemically Important
Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions,
2016 dated September 1, 2016, as amended.

ROA Return on Assets

ROI Return on Investment

SBR FRAMEWORK Scale Based Regulation: A Revised Regulatory Framework for NBFCs (as amended)
SIDBI Small Industries Development Bank of India

SME Small and Medium Enterprises

STPLS Small Ticket Size Loans

TAT Turnaround Time

TIER — I CAPITAL

For NBFC-ND-NSI:

Tier I Capital means owned fund as reduced by investment in shares of other
nonbanking financial companies and in shares, debentures, bonds, outstanding loans
and advances including hire purchase and lease finance made to and deposits with
subsidiary and companies in the same group exceeding, in aggregate, ten percent of
the owned fund.

For NBFC-ND-SI:

Tier I Capital means owned fund as reduced by investment in shares of other
nonbanking financial companies and in shares, debentures, bonds, outstanding loans
and advances including hire purchase and lease finance made to anddeposits with
subsidiaries and companies in the same group exceeding, in aggregate, ten per cent of
the owned fund; and perpetual debt instruments issued by a non-deposit taking
nonbanking financial company in each year to the extentit does not exceed 15% of
the aggregate Tier I Capital of such company as on March 31 of the previous accounting
year.

TIER — II CAPITAL

For NBFC-ND-NSI:

Tier II capital includes the following: (a) preference shares other than those which are
compulsorily convertible into equity; (b) revaluation reserves at discounted rate of fifty-
five percent; (c) General Provisions (including that for Standard Assets) and loss reserves
to the extent these are not attributable to actual diminution in value or identifiable potential
loss in any specific asset and are available to meet unexpected losses, to the extent of one
and one fourth percent of risk weighted assets; (d) hybrid debt capital instruments; (e)
subordinated debt; and To the extent, the aggregate does not exceed Tier I capital.

For NBFC-ND-SI:

Tier II capital includes the following: (a) preference shares other than those which are
compulsorily convertible into equity; (b) revaluation reserves at discounted rate of fifty
five percent; (¢) General provisions (including that for Standard Assets) and loss reserves
to the extent these are not attributable to actual diminution in value or identifiable potential
loss in any specific asset and are available to meet unexpected losses, to the extent of one
and one fourth percent of risk weighted assets; (d) hybrid debt capital instruments; (e)
subordinated debt; and (f) perpetual debt instruments issued by a non-deposit taking non-
banking financial company which is in excess of what qualifies for Tier I Capital, to the
extent the aggregate does not exceed Tier I capital.

TLTRO

Targeted Long-Term Repo Operations
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Conventional and General Terms or Abbreviations:

Term/ Abbreviation Description/ Full Form

2 or Rs. or Rupees or INR Indian Rupees

A/C Account

AGM Annual General Meeting

AY Assessment Year

BIFR Board for Industrial and Financial Reconstruction

CAGR Compounded Annual Growth Rate

CARO Companies (Auditor’s Report) Order, 2020

CBIC Central Board of Indirect Taxes and Customs

CDSL Central Depository Services (India) Limited

Category I AIF AlFs who are registered as “Category 1 Alternative Investment Funds” under the SEBI
AIF Regulations.

Category I FPIS FPIs who are registered as “Category 1 foreign portfolio investors” under the SEBI FPI
Regulations.

Category II AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI
AIF Regulations.

Category II FPIS FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations.

Category IIT AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI

AIF Regulations.

Central government

The Central Government of India

CERSAI Central Registry of Securitization Asset Reconstruction and Security Interest
CFO Chief Financial Officer
CIN Corporate Identity Number

Companies Act

Companies Act, 2013, as amended from time to time

Companies Act, 1956

Companies Act, 1956 and the rules made thereunder, as the context requires

Companies Act, 2013

Companies Act, 2013 and the rules made thereunder.

Covid-19 / Novel Corona virus

A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020.

CRAR Capital adequacy ratio/ Capital to risk assets ratio

Civil Code The Code of Civil Procedure, 1908

Client Id The client identification number maintained with one of the Depositories in relation to
the demat account.

CRPC Code of Criminal Procedure, 1973

CTS Cheque Truncation System

Depositories Act The Depositories Act, 2018 as amended from time to time

DIN Director Identification Number

DP Depository Participant as defined under the Depositories Act

DP-ID Depository Participant’s Identity

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry (formerly Department of Industrial Policy and Promotion), Government
of India.

EBIT Earnings before interest and taxes

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

EPS Earnings per Share

EGM Extraordinary General Meeting

FCNR Account / FCNR

Foreign Currency Non-Resident Account

FBIL

Financial Benchmarks India Private Limited

FDI

Foreign Direct Investment

FEMA Act/ FEMA

Foreign Exchange Management Act, 1999 read with rules and regulations promulgated
there under and any amendments thereto.

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by Person Resident
Outside India) Regulations, 2017 as amended from time to time.

FEMA Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019
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Fiscal/ Fiscal Year/ Financial Year/
FY

12 month period commencing from April 1 and ending on March 31 of the
immediately succeeding year.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018.

FPI Foreign Portfolio Investor

FVCIs Foreign venture capital investors as defined in and registered with SEBI under the
SEBI FVCI Regulations.

GCP General Corporate Purpose

Government/ GOI Government of India

GST Goods and Service Tax

HFC Housing Finance Companies

HUF Hindu Undivided Family

IBC Insolvency and Bankruptcy Code, 2016

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

IND-AS Indian Accounting Standards specified under Section 133 of the Companies Act,

2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended.

INDIAN GAAP

Generally accepted accounting principles followed in India.

Insider Trading Regulations

SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended fromtime to time.

ISIN

International Securities Identification Number

I.T. ACT /IT ACT

Income Tax Act, 1961

I. T. RULES Income Tax Rules, 1962, as amended from time to time.
KMP Key Managerial Personnel

LAKH One hundred thousand

MCA Ministry of Corporate Affairs, Government of India

Mutual Fund

Mutual fund registered with SEBI under the Securities and Exchange Board of
(Mutual Funds) Regulations, 1996

NACH National Automated Clearing House which is a consolidated system of ECS.

NBFC Non-banking financial companies

NCD (S) Non-convertible debentures

NCLT National Company Law Tribunal

NCLAT National Company Law Appellate Tribunal

NEFT National Electronic Fund Transfer

N.A. Not Applicable

NI ACT The Negotiable Instruments Act, 1881

NR Non-Resident

NRE Non-Resident External Account

NRI Non-Resident Indian

NSDL National Securities Depositories Limited

NSE National Stock Exchange of India Limited

OCB Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Deposit) Regulations, 2000 and
which was in existence on the date of the commencement of Foreign Exchange
Management (Withdrawal of General Permission to Overseas Corporate Bodies
(OCB’s)) Regulations, 2003 and immediately prior to such commencement was eligible
to undertake transactions pursuant to the general permission granted under the
regulations.

OPC One Person Company

P.A. Per Annum

PAN Permanent Account Number

PAT Profit after tax

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

QIB Qualified Institutional Buyer

RBI Reserve Bank of India

RTGS Real Time Gross Settlement
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SCORES SEBI Complaints Redress System

SCRA The Securities Contracts (Regulation) Act, 1956, as amended from time to time.
SCRR The Securities Contracts (Regulation) Rules, 1957, as amended from timeto time.
SEBI The Securities and Exchange Board of India, constituted under the SEBIAct, 1992
SEBI ACT The Securities and Exchange Board of India Act 1992, as amended from time to

time.

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012, as amended from time to time.

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,
as amended from time to time.

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000, as amended from time to time.

SEBI ICDR Regulations/ ICDR
Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time.

SEBI Listing Regulations/ Listing
Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time.

SEBI Takeover Regulations/ SAST
Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time.

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996,
as amended from time to time.

SEBI Relaxation Circulars

SEBI circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated

May 6, 2020, read with SEBI circulars bearing reference numbers
SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July 24, 2020 and
SEBI/HO/CFD/DIL1/CIR/P/2021/13 dated January 19, 2021.

SEBI Rights Issue Circulars Collectively, SEBI circular, bearing reference number

SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, bearing reference
number SEBI/HO/CFD/CIR/CFD/DIL/67/2020 dated April 21, 2020 and the SEBI
Relaxation Circulars.

STT

Securities Transaction Tax

SICA

Sick Industrial Companies (Special Provisions) Act, 1985.

Total Borrowings

Aggregate of debt securities, borrowings (other than debt securities) and subordinated
liabilities.

TAN Tax deduction account number

TDS Tax deductible at source

Trademarks Act Trade Marks Act, 1999

UPI Unified Payments Interface

U.S/United States The United States of America

USD /USS$ United States Dollars

US Securities Act The United States Securities Act of 1933, as amended from time to time

VCFS Venture capital funds as defined in and registered with the SEBI under the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be.

WHO World Health Organization

W.E.F. With Effect From

The words and expressions used but not defined herein shall have the same meaning as is assigned tosuch terms under the
SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act and the rules and regulations made thereunder.
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NOTICE TO INVESTORS

The distribution of this Letter of Offer, the Abridged Letter of Offer, Application Form and Rights Entitlement Letter (collectively
“Issue Material”) and the issue of Rights Entitlement and Rights Equity Shares to persons in certain jurisdictions outside India may
be restricted by legal requirements prevailing in those jurisdictions. Persons into whose possession the Issue Material may come are
required to inform themselves about and observe such restrictions.

Our Company is making this Issue on a rights basis to the Eligible Equity Shareholders and will dispatch through email and will send/
dispatch the Issue Material only to Eligible Equity Shareholders who have a registered address in India or who have provided an
Indian address to our Company. Further, the Letter of Offer will be provided, through email and sent/ dispatched, by the Registrar on
behalf of our Company to the Eligible Equity Shareholders who have provided their Indian addresses to our Company or who are located
in jurisdictions where the offer and sale of the Rights Equity Shares is permitted under laws of such jurisdictions and in each case who
make a request in this regard. Investors can also access the Issue Material from the websites of the Registrar to the Issue, our Company
and the Stock Exchange. Those overseas shareholders who do not update our records with their Indian address or the address of their
duly authorized representative in India, prior to the date on which we propose to dispatch the Issue Materials, shall not be sent any
Issue Materials. Our Company and the Registrar to the Issue will not be liable for non-dispatch of physical copies of Issue Materials,
including the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the Application Form, in the event the
Issue Materials have been sent to the registered email addresses of such Eligible Equity Shareholders.

No action has been or will be taken to permit the Issue in any jurisdiction where action would be required for that purpose. Accordingly,
the Rights Entitlements or Rights Equity Shares may not be offered or sold, directly or indirectly, and the Issue Material or any offering
materials or advertisements in connection with the Issue may not be distributed, in whole or in part, in any jurisdiction, except in
accordance with legal requirements applicable in such jurisdiction. Receipt of the Issue Material will not constitute an offer in those
jurisdictions in which it would be illegal to make such an offer and, in those circumstances, the Issue Material must be treated as sent
for information purposes only and should not be acted upon for subscription to the Rights Equity Shares and should not be copied or
redistributed. Accordingly, persons receiving a copy of the Issue Material should not, in connection with the issue of the Rights Equity
Shares or the Rights Entitlements, distribute or send the Issue Material to any person outside India where to do so, would or might
contravene local securities laws or regulations. If the Issue Material is received by any person in any such jurisdiction, or by their agent
or nominee, they must not seek to subscribe to the Rights Equity Shares or the Rights Entitlements referred to in the Issue Material.

Any person who makes an application to acquire the Rights Entitlements or the Rights Equity Shares offered in the Issue will be
deemed to have declared, represented, warranted and agreed that such person is authorised to acquire the Rights Entitlements or the
Rights Equity Shares in compliance with all applicable laws and regulations prevailing in his jurisdiction. Our Company, the Registrar
to the Issue or any other person acting on behalf of our Company reserves the right to treat any Application Form as invalid where they
believe that Application Form is incomplete or acceptance of such Application Form may infringe applicable legal or regulatory
requirements and we shall not be bound to allot or issue any Rights Equity Shares or Rights Entitlement in respect of any such
Application Form. Neither the delivery of this Letter of Offer nor any sale 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 at any time subsequent to the date of this Letter of Offer or the date of such information.

Neither the delivery of the Issue Material nor any sale 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 at any time subsequent to the date of the Issue Material 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 RIGHTS OF EQUITY SHARES OR RIGHTS
ENTITLEMENTS. ACCORDINGLY, 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 EQUITY SHARES. IN ADDITION, OUR COMPANY IS NOT MAKING ANY REPRESENTATION TO ANY
OFFEREE OR PURCHASER OF THE EQUITY SHARES REGARDING THE LEGALITY OF AN INVESTMENT IN THE
EQUITY SHARES BY SUCH OFFEREE OR PURCHASER UNDER ANY APPLICABLE LAWS OR REGULATIONS.
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NO OFFER IN THE UNITED STATES

The Rights Entitlements and the Rights Equity Shares have not been and will not be registered under the Securities Act or the securities
laws of any state of the United States and may not be offered or sold in the United States of America or the territories or possessions
thereof (“United States™), except in a transaction not subject to, or exempt from, the registration requirements of the Securities Act
and applicable state securities laws. The offering to which this Letter of Offer relates is not, and under no circumstances is to be
construed as, an offering of any Rights Equity Shares or Rights Entitlement for sale in the United States or as a solicitation therein of an
offer to buy any of the Rights Equity Shares or Rights Entitlement. There is no intention to register any portion of the Issue or any of
the securities described herein in the United States or to conduct a public offering of securities in the United States. Accordingly, the
Issue Material should not be forwarded to or transmitted in or into the United States at any time. In addition, until the expiry of 40 days
after the commencement of the Issue, an offer or sale of Rights Entitlements or Rights Equity Shares within the United States by a
dealer (whether or not it is participating in the Issue) may violate the registration requirements of the Securities Act.

Neither our Company nor any person acting on our behalf will accept a subscription or renunciation from any person, or the agent of
any person, who appears to be, or who our Company or any person acting on our behalf 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 not be postmarked in
the United States or otherwise dispatched from the United States or any other jurisdiction where it would be illegal to make an 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 the Issue on a rights basis to Eligible Equity
Shareholders and the Issue Material will be dispatched only to Eligible Equity Shareholders who have an Indian address. Any person
who acquires Rights Entitlements and the Rights Equity Shares will be deemed to have declared, represented, warranted and agreed
that, (i) it is not and that at the time of subscribing for such Rights Equity Shares or the Rights Entitlements, it will not be, in the United
States, and (ii) it is authorized to acquire the Rights Entitlements and the Rights Equity Shares in compliance with all applicable laws
and regulations.

Our Company reserves the right to treat any Application Form as invalid which: (i) does not include the certification set out in the
Application Form to the effect that the subscriber is authorised to acquire the Rights Equity Shares or Rights Entitlement in compliance
with all applicable laws and regulations; (ii) appears to us or our agents to have been executed in or dispatched from the United States;
(iii) where a registered Indian address is not provided; or (iv) where our Company believes that Application Form is incomplete or
acceptance of such Application Form may infringe applicable legal or regulatory requirements; and our Company shall not be bound to
allot or issue any Rights Equity Shares or Rights Entitlement in respect of any such Application Form.

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

THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR COMPANY OR
FROM THE REGISTRAR TO THE ISSUE. THIS DOCUMENT IS NOT TO BE REPRODUCED OR DISTRIBUTED TO
ANY OTHER PERSON.

In adherence with SEBI Circular SEBI/HO/CFD/CMD/CIR/P/43/2018 dated February 22, 2018 to achieve Minimum Public
Shareholding and RE’s shall be issued to eligible equity shareholders as on the Record date i.e. 23" September, 2025.

In adherence with SEBI Circular SEBI/HO/CFD/CMD/CIR/P/43/2018 dated February 22, 2018 in order to achieve Minimum

Public Shareholding. The Copy of this letter of Offer will be dispatched to the eligible equity shareholders as on the Record
date i.e. 234 September, 2025.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Letter of Offer are to the Republic of India and its territories and possessions and all references
herein to the “Government”, “Indian Government”, “Gol”, Central Government” or the “State Government” are to the Government
of India, central or state, as applicable.

Unless otherwise specified or the context otherwise requires, all references in this Letter of Offer to the ‘US’ or ‘U.S.” or the ‘United
States’ are to the United States of America and its territories and possessions.

Unless otherwise specified, any time mentioned in this Letter of Offer is in Indian Standard Time. Unless indicated otherwise, all
references to a year in this Letter of Offer are to a calendar year.

A reference to the singular also refers to the plural and one gender also refers to any other gender, wherever applicable.
Unless stated otherwise, all references to page numbers in this Letter of Offer are to the page numbers of this Letter of Offer.
Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Letter of Offer have
been derived from our Audited Financial Statements. For details, please see “Financial Information” on page no. 71 of this Letter of
Offer. Our Company’s financial year commences on April 1 and ends on March 31 of the following calendar year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ending on March 31 of the
following calendar year.

The Gol has adopted the Ind AS, which are converged with the IFRS and notified under Section 133 of the Companies Act, 2013 read
with the Ind AS Rules. We have prepared our Audited Financial Statements in accordance with Ind AS read with the Ind AS Rules
and other relevant provisions of the Companies Act, 2013 and in accordance with the SEBI ICDR Regulations and the Guidance Note
on Reports in Company Prospectuses (revised), 2019, issued by the ICAIL. Our Company publishes its financial statements in Indian
Rupees.

In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off and
unless otherwise specified all financial numbers in parenthesis represent negative figures. Our Company has presented all numerical
information in the Financial Statements in “Lakhs” and in this Letter of Offer in “Lakh” units or in whole numbers where the numbers
have been too small to represent in Lakh. One Lakh represents 1,00,000 and one million represents 10,00,000.

There are significant differences between Ind AS, US GAAP and IFRS. We have not provided a reconciliation of the financial
information to IFRS or US GAAP. Our Company has not attempted to also explain those differences or quantify their impact on the
financial data included in this Letter of Offer, and you are urged to consult your own advisors regarding such differences and their
impact on our financial data. Accordingly, the degree to which the financial information included in this Letter of Offer will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS,
the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with these accounting principles and
regulations on our financial disclosures presented in this Letter of Offer should accordingly be limited. For further information, see
“Financial Information” on page no. 71 of this Letter of Offer.

Certain figures contained in this Letter of Offer, including financial information, have been subject to rounding off adjustments. All
figures in decimals (including percentages) have been rounded off to one or two decimals. However, where any figures that may have
been sourced from third-party industry sources are rounded off to other than two decimal points in their respective sources, such figures
appear in this Letter of Offer rounded-off to such number of decimal points as provided in such respective sources. In this Letter of Offer,
(i) the sum or percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers
in a column or row in certain tables may not conform exactly to the total figure given for that column or row. Any such discrepancies
are due to rounding off.

17|Page



Currency and Units of Presentation
All references to:

e “Rupees” or “T” or “INR” or “Rs.” or “Re.” are to Indian Rupee, the official currency of the Republic of India;
e “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America; and
e “Euro” or “€” are to Euro, the official currency of the European Union.

Our Company has presented certain numerical information in this Letter of Offer in “Lakh” or “Lac” units or in whole numbers. One
Lakh represents 1,00,000 and one million represents 10,00,000. All the numbers in the document have been presented in Lakh or in
whole numbers where the numbers have been too small to present in Lakh. Any percentage amounts, as set forth in “Risk Factors”,
“Qur Business”, “Management’s Discussion and Analysis of Financial Conditions and Results of Operation” and elsewhere in

this Letter of Offer, unless otherwise indicated, have been calculated based on our Financial Information.

Exchange Rates

This Letter of Offer contains conversions of certain other currency amounts into Indian Rupees that have been presented solely to
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency amounts

could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee and
other foreign currencies:

Currency March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2022
1 USD 85.5814 83.3739 82.2169 75.8071
1 Euro 92.3246 90.2178 89.6076 84.6599

(Source: www.rbi.org.in and www.fbil.org.in)

Industry and Market Data

Unless stated otherwise, industry and market data used in this Letter of Offer has been obtained or derived from publicly available
information as well as industry publications and sources.

Industry publications generally state that the information contained in such publications has been obtained from publicly available
documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed, and their reliability
cannot be assured. Although we believe the industry and market data used in this Letter of Offer is reliable, it has not been independently
verified by us. The data used in these sources may have been reclassified by us for the purposes of presentation. Data from these sources
may also not be comparable. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors” on page no. 23 of this Letter of Offer. Accordingly, investment decisions should
not be based solely on such information.

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

This Letter of Offer contains certain “forward-looking statements”. Forward looking statements appear throughout this Letter of Offer, including,
without limitation, under the chapters titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and “Industry Overview”. Forward-looking statements include statements concerning our Company’s plans, objectives,
goals, strategies, future events, future revenues or financial performance, capital expenditures, financing needs, plans or intentions relating to
acquisitions, our Company’s competitive strengths and weaknesses, our Company’s business strategy and the trends our Company anticipates in the
industries and the political and legal environment, and geographical locations, in which our Company operates, and other information that is not

9 <

historical information. These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
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“continue”, “can”, “could”, “expect”, “estimate”, “intend”, “likely”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “shall”, “seek to”,
“will”, “will continue”, “will pursue”, “forecast”, “target”, or other words or phrases of similar import. Similarly, statements that describe the strategies,
objectives, plans or goals of our Company are also forward-looking statements. However, these are not the exclusive means of identifying forward-

looking statements.

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

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

e adverse effect of competition on our market share and profits;

e changes in technology and our ability to manage any disruption or failure of our technology systems;
e our ability to:

manage our growth effectively;

manage our credit risk;

manage our quality of services;

hire and retain senior management personnel and other skilled manpower;

manage cost of compliance with labor laws or other regulatory developments;

manage our operating costs;

successfully implement our business strategies and expansion plans;

maintain effective internal controls;

e changes in general, political, social and economic conditions in India and elsewhere;

e general levels of GDP growth, and growth in employment and personal disposable income; and
e cconomic uncertainties, fiscal crises or instability in India.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on page nos. 23 and 58 and 140 respectively, of
this Letter of Offer. By their nature, certain market risk disclosures are only estimates and could be materially different from what actually occurs in
the future. As a result, actual gains or losses could materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given these uncertainties,
investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such statements as a guarantee of future
performance.

Forward-looking statements reflect the current views of our Company as of the date of this Letter of Offer and are not a guarantee of future
performance. These statements are based on the management’s beliefs and assumptions, which in turn are based on currently available information.
Although we believe the assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions could prove
to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. Neither our Company, nor our Directors, our
Promoters, the Syndicate Member(s) or any of their respective affiliates or advisors have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors are informed of material developments from the date of this
Letter of Offer until the time of receipt of the listing and trading permissions from the Stock Exchange.
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SUMMARY OF LETTER OF OFFER

The following is a general summary of certain disclosures and terms of the Issue included in this Letter of Offer and is not exhaustive,
nor does it purport to contain a summary of all the disclosures in this Letter of Offer or all details relevant to the prospective investors.
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere
in this Letter of Offer, including “Risk Factors”, “Objects of the Issue”, “Our Business” and “QOutstanding Litigation and Defaults”
on page nos. 23, 42, 58 and 151 respectively of this Letter of Offer.

SUMMARY OF INDUSTRY

NBFCs encompass a heterogeneous group of intermediaries and provide a whole range of financial services. Though heterogeneous,
NBFCs can be broadly classified into three categories, viz., asset finance companies (such as equipment leasing and hire purchase), loan
companies and investment companies. A separate category of NBFCs, called the residuary non-banking companies (RNBCs), also
exists as it has not been categorized into any one of the above referred three categories. Besides, there are miscellaneous non-banking
companies (Chit Fund), mutual benefit financial companies (Nidhis and unnotified Nidhis) and housing finance companies. As of
March 31, 2025, there were nearly 10,000 NBFCs registered with the RBI categorized as Asset Finance Companies, Loan Companies,
Infrastructure Finance Companies (IFCs), Systematically Important Core Investment Company (NBFC — CIC — ND - SI),
Infrastructure Debt Fund (NBFC — IDF) and Micro Finance Institutions (NBFC — MFIs).

For further details, please refer to the chapter titled “Industry Overview” on page no. 49 of this Letter of Offer.

PRIMARY BUSINESS OF OUR COMPANY

We are an NBFC not accepting Public Deposits bearing certificate of registration No: B.05.02961 issued by the RBI on 21.08.2001,
categorized as ‘Non-Systemically Important Non-Deposit taking Non-Banking Financial Company (‘NSI-ND-NBFC’), Investment
and Credit Company (ICC). We are in the business of loans and investments and providing various financial solutions.

For further details, please refer to the chapter titled “Our Business” on page no. 58 of this Letter of Offer.

OUR PROMOTERS

The Promoters of our Company are Mr. Venkata Ramana Revuru, Mr. Yatin Sanjay Gupte, Mr. Sojan Vettukallel Avirachan, M/s.
Wardwizard Solutions India Private Limited and M/s. Garuda Mart India Private Limited.

OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds from the Issue towards funding of the following objects:

Particulars Amount to be financed from Net
Proceeds of the Issue
(Rs. In Lakhs)
To augment the capital base and to provide for our fund requirements for increasing our 4308.22
operational scale with respect to our NBFC activities.
General corporate purposes™* 400.00
Total Net Proceeds 4,708.22

“Any portion of the Net Proceeds not deployed for the stated objects in FY 2025-26 will be deployed by our Company in FY 2026-
27.

*Assuming full subscription and allotment with respect to the Rights Equity Shares.
**The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, please see “Objects of the Issue” on page no. 42 of this Letter of Offer.

INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTERS

Mr. Yatin Sanjay Gupte and M/s. Wardwizard Solutions India Private Limited, both Promoters of the Company, have confirmed
their intention to subscribe, either jointly or individually, to the full extent of their respective Rights Entitlements. They have further

stated that they will neither renounce their Rights Entitlements in favor of any Promoter / Investor(s) nor subscribe over and above
their Rights Entitlements.
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The other Promoters except Mr. Yatin Sanjay Gupte and M/s. Wardwizard Solutions India Private Limited, have indicated that they
do not intend to subscribe to their Rights Entitlements. They have further stated that they will not renounce their Rights Entitlements
in favor of any Promoter / Investor(s).

Furthermore, all Promoters have confirmed that they will not subscribe to any portion of the Rights Issue that remains unsubscribed
beyond their respective entitlements.

The Company affirms that it is in compliance with Sub-clause B of Clause (V) under Part — B of Schedule VI of SEBI (ICDR)
Regulations, 2018, and will also comply, with Regulation 38 of the SEBI Listing Regulations, ensuring adherence to the prescribed
minimum public shareholding norms under applicable laws.

Summary of Financial Information

Following are the details of Audited Financial Statements for the Financial Years ended on March 31, 2025, March 31, 2024 and
March 31, 2023 and Unaudited Financial Results for the quarter ended on 30" June, 2025 as mentioned below:
(T in Lakhs)
Audited Financial Statements for F.Y.
ended on
March 31,
2024

Unaudited Financial
Results for Quarter ended

Particulars

on 30™ June, 2025

March 31,
2025

March 31,
2023

1. |Authorised Share Capital 12,617.00 12,617.00 12,617.00 9,617.00
2. |Paid-up Capital 9,616.44 9,616.44 9,616.44 9,616.44
3. |Net Worth attributable to Equity Shareholders 2975.73 2,941.93 2,853.12 2,834.27
4. |Total Revenue 90.65 355.96 261.45 133.12
5. |Profit/ (Loss) after tax 33.98 123.19 18.77 (500.94)
6. |Earnings per share (basic & diluted) (in %) 0.004 0.013 0.002 (0.052)
7. |Net Asset Value per equity share (in %) 0.31 0.30 0.29 0.29
8. |Total Borrowings 0.00 0.00 0.00 0.00

For further details, please refer the section titled “Financial Information” on page no. 71 of this Letter of Offer.
SUMMARY OF OUTSTANDING LITIGATONS

A summary of the pending tax proceedings and other material litigations involving our Company, our Promoter, our Directors and our
Group Companies is provided below:

Litigations involving our Company:

i) Cases filed against our Company:

Nature of Litigation Number of matters Amount involved*

outstanding (R in Lakhs)

Proceedings involving issues of moral turpitude or criminal Nil Nil
liability on the part of our Company

Tax Proceedings Nil Nil
Proceedings involving material violations of statutory regulations Nil Nil

by our Company

Labour Matters Nil Nil
Economic offences Nil Nil
Material Civil Litigations above the materiality threshold Nil Nil
Other Civil Litigation considered to be material by our Company’s Nil Nil

Board of Directors
*To the extent quantifiable
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ii) Cases filed by our Company:

Nature of Litigation Number of matters Amount involved*
outstanding (X in Lakhs)
Criminal matters Nil Nil
Direct Tax Matters Nil Nil
Indirect Tax Matters Nil Nil
Other civil litigation considered to be material by our Company’s Nil Nil
Board of Directors

*To the extent quantifiable

iii) Litigations involving our Promoters / Directors

Nature of Litigation Number of matters Amount involved*
outstanding (R in Lakhs)
Criminal matters Nil Nil
Direct tax matters Nil Nil
Indirect tax matters Nil Nil
Other Civil Litigation considered to be material by our Company’s Nil Nil
Board of Directors

*To the extent quantifiable
For further details, please see “Qutstanding Litigation and Material Developments” on page no. 151 of this Letter of Offer.
RISK FACTORS

For details, please see “Risk Factors” on page no. 23 of this Letter of Offer. Investors are advised to read the risk factors carefully
before taking an investment decision in the Issue.

SUMMARY OF CONTINGENT LIABILITIES

There are no contingent liabilities as at the quarter ended on 30 June, 2025.

SUMMARY OF RELATED PARTY TRANSACTIONS

For details regarding our related party transactions as per Ind AS 24 entered into by our Company in Fiscal Year 2025, please see
“Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Related
party transactions” from page nos. 71 and 140 respectively of this Letter of Offer.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Our Company has not issued Equity Shares for consideration other than cash during the period of one year preceding the date of this
Letter of Offer.

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR
There has been no split or consolidation of equity shares in the last one year preceding the date of this Letter of Offer.

In adherence with SEBI Circular SEBI/HO/CFD/CMD/CIR/P/43/2018 dated February 22, 2018 to achieve Minimum Public
Shareholding and RE’s shall be issued to eligible equity shareholders as on the Record date i.e. 23" September, 2025.

In adherence with SEBI Circular SEBI/HO/CFD/CMD/CIR/P/43/2018 dated February 22, 2018 in order to achieve Minimum

Public Shareholding. The Copy of this letter of Offer will be dispatched to the eligible equity shareholders as on the Record
date i.e. 239 September, 2025.
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SECTION II — RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this Letter of Offer,
including the risks and uncertainties described below, before making an investment in the Equity Shares. In making an investment
decision, prospective investors must rely on their own examination and the terms of the Issue including the merits and risks involved.
The risks described below are not the only ones relevant to us, our Equity Shares, the industry or the segment in which we operate.
Additional risks and uncertainties, not presently known to us or that we currently deem immaterial may arise or may become material
in the future and may also impair our business, results of operations and financial condition. If any of the following risks, or other risks
that are not currently known or are now deemed immaterial, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the trading price of our Equity Shares could decline, and as prospective investors, you
may lose all or part of your investment. You should consult your tax, financial and legal advisors about particular consequences to you
of an investment in this Issue. The financial and other related implications of the risk factors, wherever quantifiable, have been disclosed
in the risk factors mentioned below. However, there are certain risk factors where the financial impact is not quantifiable and,
therefore, cannot be disclosed in such risk factors.

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry Overview”, “Our
Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on page nos. 49, 58 and
140 respectively of this Letter of Offer. The industry-related information disclosed in this section has been derived from publicly
available documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed and their
reliability cannot be assured. Neither our Company, nor any other person connected with the Issue, has independently verified the
information in the industry report or other publicly available information cited in this section.

This Letter of Offer also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and, in the section titled “Forward-Looking Statements” on page no.19 of this Letter of Offer.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other implications
of any of the risks described in this section. Unless the context requires otherwise, the financial information of our Company has been
derived from the Financial Information, prepared in accordance with Ind AS and the Companies Act and in accordance with the SEBI
ICDR Regulations.

Materiality:

The Risk Factors have been determined on the basis of their materiality. The following factors have been considered for determining
the materiality of Risk Factors:

o Some events may not be material individually but may be found material collectively;
o Some events may have material impact qualitatively instead of quantitatively; and
o Some events may not be material at present but may have a material impact in future.

The financial and other related implications of risks concerned, wherever quantifiable have been disclosed in the risk factors mentioned
below. However, there are risk factors where the impact may not be quantifiable and hence, the same has not been disclosed in such risk
factors. The numbering of the risk factors has been done to facilitate ease of reading and reference and does not in any manner indicate

the importance of one risk over another.

In this Letter of Offer, any discrepancies in any table between total and sums of the amount listed are due to rounding off.
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INTERNAL RISK FACTORS:

1. We, as an NBFC have to adhere to several regulatory norms prescribed by RBI from time to time. Any non-compliance
with such norms or any adverse change in the norms could negatively affect our Company’s operations, business, financial
condition and the trading price of Equity Shares:

NBFCs in India are subject to strict regulation and supervision by the RBI. We require certain approvals, licenses, registrations
and permissions for operating our business. Such approvals, licenses, registrations and permissions must be maintained /
renewed over time and we may have to comply with certain conditions in relation to these approvals. Moreover, the applicable
requirements may change from time. We are required to obtain and maintain a license for carrying on business as an NBFC. If
we fail to obtain or retain any of these approvals or licenses, or renewals thereof, in a timely manner, or at all, our business
may be adversely affected. RBI has the authority to change these norms/ criteria as and when required. Inability to meet the
prescribed norms/ criteria, can adversely affect the operations and profitability of our Company.

2.  Any disruption in our sources of funding or increase in costs of funding could adversely affect our liquidity and
financial condition:

The liquidity and profitability of our business majorly depend on our timely access to, and the costs associated with, raising
funds. Our business thus depends and will continue to depend on our ability to access a variety of funding sources. Further,
our ability to compete effectively will depend, in part, on our ability to maintain or increase our margins. Our margins are
affected in part by our ability to continue to secure low-cost funding at rates lower than the interest rates at which we lend to
our customers. Our ability to raise funds on acceptable terms and at competitive rates depends on various factors including our
current and future results of operations and financial condition, global and local macroeconomic conditions and the effect of
events such as a pandemic, our risk management policies, the shareholding of Promoter in our Company, our credit ratings, our
brand equity, the regulatory environment and policy initiatives in India and developments in the international markets affecting
the Indian economy. If we are unable to access funds at an effective cost that is comparable to or lower than that of our
competitors, our net interest margins, income, and market share may be adversely affected.

Certain regulatory developments including the restrictions imposed on NBFCs by the RBI through a Master Circular — Bank
Finance to Non-Banking Financial Companies dated July 1, 2015 (the “Master Circular”) may restrict our ability to obtain
bank financing for specific activities. Pursuant to the Master Circular, the RBI has imposed certain restrictions on banks
providing financing to NBFCs. Under this Master Circular, certain activities by NBFCs are ineligible for financing by banks,
including certain types of discounting and rediscounting of bills, current and long term investments in shares, debentures, loans
and advances by NBFCs to their subsidiaries and group companies, lending by NBFCs to individuals for subscribing to public
offerings and purchasing shares from the secondary market, unsecured loans, inter-corporate deposits provided by NBFCs, and
subscription to shares or debentures by NBFCs. In addition, the Master Circular prohibits:

*  banks from granting bridge loans of any nature, provide interim finance against capital or debenture issues or in the form
of loans of a temporary nature pending the raising of long-term funds from the market by way of capital, deposits, or
other means to any category of NBFCs;

+  banks from accepting shares and debentures as collateral for secured loans granted to NBFCs; and

+  banks from executing guarantees covering inter-Company deposits or loans that guarantee refund of deposits or loans
accepted by NBFCs. The Master Circular also requires that guarantees not be issued by banks for the purpose of indirectly
enabling the placement of deposits with NBFCs.

Changes in economic, regulatory and financial conditions or any lack of liquidity in the market could adversely affect our
ability to access funds at competitive rates, or at all, which could adversely affect our liquidity and financial condition.

3. We are affected by volatility in interest rates for both our lending and fund raisings operations, which could cause our net
interest income to decline and adversely affect our results of operations and profitability:

A significant component of our revenue is the interest on term loans and other financing activity (net of reversal), we receive
from the loans we disburse as given below:
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Particulars

Unaudited
Financial Results

for the Quarter
ended on

Audited Financial Statements as on Financial Year

March 31, 2025

ended on
March 31, 2024

March 31, 2023

30" June, 2025

Total Income (In X Lakhs) 90.65 355.96 261.45 133.12
Interest Income (In X Lakhs) 89.35 351.50 258.16 131.25
Percentage of Total Income (in %) 98.57 98.75 98.74 98.60

Our net interest margins are affected by any volatility in interest rates in our lending operations. Interest rates are highly
sensitive to many factors beyond our control, including competition from other banks and NBFCs, the monetary policies of
the RBI, deregulation of the financial sector in India, domestic and international economic and political conditions and other
factors, which have historically generated a relatively high degree of volatility in interest rates in India. Persistently high
inflation in India may discourage the Government from implementing policies that would cause interest rates to decrease.
Moreover, if there is an increase in the interest rates, we pay on our borrowings that we are unable to pass to our customers,
we may find it difficult to compete with our competitors, who may have access to funds at a lower cost or lower cost deposits.
To the extent our borrowings are linked to market interest rates, we may have to pay interest at a higher rate than lenders that
borrow only at fixed interest rates. Further, our ability to pass on any increase in interest rates to borrowers may also be
constrained by regulations implemented by the Government or the RBI. In a declining interest rate environment, if our cost of
funds does not decline simultaneously or to the same extent as the yield on our interest-earning assets, it could lead to a
reduction in our net interest income and net interest margin.

Any inability on our part to effectively utilize the Issue Proceeds could adversely affect our financial results. The objects of
the Issue are based on the internal estimates of our management and have not been appraised by any bank or financial
institution:

The objects of the issue are based on management estimates and have not been appraised by any Bank or Financial Institution.
Any inability on our part to effectively utilize the issue proceeds could adversely affect our financial results. Utilization of
Issue proceeds would be disclosed to our Company’s shareholders in the manner required under the SEBI LODR Regulations.
For further details, please see to the section titled “Objects of the Issue” on page no. 42 of this Letter of Offer.

An amount of Rs.23.36 Lakhs was outstanding to MSME Companies as at the end of June 30, 2025:
An amount of Rs. 23.36 Lakhs was outstanding to MSME as at the end of June 30, 2025.

Our success depends largely on our senior management and our ability to attract and retain our key personnel. Any
significant changes in the key managerial personnel, may affect the performance of our Company:

Our success depends on the continued services and performance of the members of the senior management team and other key
employees. Competition for senior and experienced personnel in the industry is intense at present. The loss of the services of
senior management or other key personnel could seriously impair our ability to continue to manage and expand our business,
which may adversely affect our financial condition.

Our Company has been reporting losses in the recent past and continuation of the same could have an adverse material
impact on our business, financial condition and results of operation:

Our Company has recorded losses in the recent past, the details of which are provided below:

Unaudited
Financial Results

Audited Financial Statements as on Financial Year
ended on
March 31, 2024

Particulars

for the Quarter
ended on
30t June, 2025
33.984

March 31, 2025 March 31, 2023

Profit/ (Loss) after Taxes 123.19 18.763 (500.94)
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10.

11.

12.

Our Company has experienced negative cash flow in the past and may continue to do so in the future, which could have a
material adverse effect on our business, prospects, financial condition, cash flows and results of operations:

Our Company has experienced negative net cash flow in operating activities in the recent past, the details of which are provided
below:

Particulars Unaudited Audited Financial Statements as on
Financial Results Financial Year ended on
for the Quarter March 31, March 31, March 31,
ended on 30" 2025 2024 2023
June, 2025

Net Cash Flow from / (used in) Operating Activities 324.61 (44.37) (1142.94) 404.27
Net Cash Flow from / (used in) Investment Activities 0.00 (0.27) (1.60) (19.70)
Net Cash Flow from / (used in) Financing Activities 0.00 (34.37) 0.00 0.00

We may incur negative cash flows in the future which may have a material adverse effect on our business, prospects,
results of operations and financial condition.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
capital requirements, capital expenditure and restrictive covenants in our financing arrangements:

We have not paid any dividend during the last 3 years. Our Company may retain all our future earnings, if any, for use in the
operations, and expansion of our business. As a result, we may not declare dividends in the foreseeable future. Any future
determination as to the declaration and payment of dividends will be at the discretion of our Board of Directors and will
depend on factors that our Board of Directors deem relevant, including among others, our results of operations, financial
condition, cash requirements, business prospects and any other financing arrangements. Accordingly, realization of a gain on
shareholder’s investments may largely depend upon the appreciation of the price of our Equity Shares. There can be no
assurance that our Equity Shares will appreciate.

Our Company is subject to periodic inspections by the RBI. Non-compliance with observations made during any such
inspections could result in penalties and fines on our Company and could adversely affect the reputation of the business
of our Company:

Our Company is subject to periodic inspections by the RBI of our Company’s books of accounts and other records for the purpose
of verifying the correctness or completeness of any statement, information or particulars furnished to the RBI or for obtaining
any information, which our Company have failed to furnish when called upon to do so. The RBI conducts an annual inspection
of our Company’s books of accounts and other records relating to our financial position every year under Section 45N of the
RBI Act. RBI inspections are a regular exercise and are carried out periodically by RBI for banks, financial institutions and
NBFCs. Any major failure to meet the RBI’s directions could materially and adversely affect our Company’s pending
applications or requests with the RBI and our Company’s ability to obtain the regulatory permits and approvals required to
expand our business or result in the interruption of all or some of our Company’s operations, which could have a material adverse
effect on our Company’s business, financial condition and results of operations.

Any regulatory actions and penalties for any past or future non-compliance may adversely affect our business or
reputation, or both:

We have to comply with numerous regulatory filings, maintenance of record etc. under the Companies Act, 2013, Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements), Regulations 2015 (“SEBI Listing Regulations”),
Securities Exchange Board of India (Substantial Acquisition of Shares and Takeover) Regulation, 2011 and any other laws
and regulation as applicable.

The deployment of funds is entirely at our discretion and as per the details mentioned in the section titled “Objects of the
Issue”:

As the Issue size is not more than Rs. 10,000 Lakhs, under Regulation 82 of the SEBI (ICDR) Regulations, it is not required
that a monitoring agency be appointed by our Company, for overseeing the deployment and utilization of funds raised through
this Issue. Therefore, the deployment of the funds towards the “Objects of this Issue” is entirely at the discretion of our Board
of Directors and is not subject to monitoring by external independent agency. Our Board of Directors along with the Audit
Committee will monitor the utilization of Issue proceeds and shall have the flexibility in applying the proceeds of this Issue.
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13.

14.

15.

16.

17.

18.

Internal or external fraud, dishonesty, or misconduct by our personnel could have a negative impact on our reputation and
financial results:

Misconduct by our employees could bind us for transactions that exceed authorised limits or present unacceptable risks, and our
employees could conceal un-authorized or unlawful activities from us. Employee misconduct could also involve front running
in securities markets or the improper use or disclosure of confidential information or non-compliance with insider trading
rules, which could result in regulatory sanctions and serious reputational or financial harm. It is not always possible to deter
fraud or misconduct by employees, and the precautions we have taken and the systems we have put in place to prevent and
deter such activities may not be effective in all cases. Any instances of fraud or misconduct could adversely affect our
reputation, business, results of operations and financial condition.

The Company does not own the premises on which its registered office or corporate office is situated. Any failure on the part
of the lessee to renew the lease agreement or any disruption of our rights as a lessee or termination of the agreements with
the lessors would adversely impact our business:

The premises on which the Registered Office and the Corporate Office of the Company is situated is not owned by us. The
Company has entered into a formal lease agreement with Owner of the premises and pay rent at a regular interval. The owners
may demand that we vacate the premises at any point and in that event, the Company would need to arrange for the Registered
office and/or Corporate Office on an urgent basis at such rent as may be applicable as per the market rate applicable upon
happening of such event which may adversely affect our profitability as additional expenditure would need to be incurred for
the same.

There is no assurance that our Company will be able to enter into the fresh lease agreements in a timely manner and in
favourable terms or at all. Further, there is no assurance that we will not face any disruption in our activities which could
adversely affect our business operations.

We have in the past entered into related party transactions and we may continue to do so in the future:

We have entered into certain related party transactions as on the date of this Letter of Offer. While we believe that all our
related party transactions have been conducted on an arm’s length basis, we cannot assure you that we may not have achieved
more favourable terms had such transactions been entered into with unrelated parties. There can be no assurance that such
transactions, individually or taken together, will not have an adverse effect on our business, prospects, results of operations
and financial condition, including because of potential conflicts of interest or otherwise. For further details, please refer to the
chapter titled — “Financial Information” on page no. 71 of this Letter of Offer.

We operate in a competitive industry and our failure to successfully compete may adversely affect our business, financial
condition and results of operations, and prospects:

The NBFC Sector is highly competitive. We compete against various domestic companies and some of our competitors may
have larger financial resources or access to lower cost funds. They may also benefit from greater economies of scale and
operating efficiencies. Whilst we have sufficient track record and experience if we are unable to compete effectively with
competitors, we may be unable to sustain or increase our volume of order intake. This Competition may result in reduced
revenues, reduced margins and loss of market share. Failure to compete successfully against current or future competitors
could harm our business, operating cash flows and financial condition.

Your holdings may be diluted by additional issuances of equity by us, which may adversely affect the market price of our
Equity Shares:

Any future issuance of our Equity Shares may dilute the holdings of investors in our Equity Shares, which could adversely
affect the market price of our Equity Shares. Additionally, sales of a large number of our Equity Shares by our principal
shareholder could adversely affect the market price of our Equity Shares. The perception that any such sale may occur could
also adversely affect the market price of our Equity Shares.

We are subject to cyber security risks and security breaches and may incur increasing costs in an effort to minimize those
risks and to respond to cyber incidents:

A number of other companies have disclosed cyber-attacks and security breaches, some of which have involved intentional
attacks. Attacks may be targeted at us, our customers, or both. Although we devote significant resources to maintain and
regularly upgrade our systems and processes that are designed to protect the security of our computer systems, software,
networks and other technology assets and the confidentiality, integrity and availability of information belonging to us and our
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20.

21

customers, our security measures may not provide absolute security. Despite our efforts to ensure the integrity of our systems,
it is possible that we may not be able to anticipate or to implement effective preventive measures against all security breaches
of these types, especially because the techniques used change frequently or are not recognized until launched, and because
cyber-attacks can originate from a wide variety of sources, including third parties outside the Company such as persons who are
involved with organized crime or associated with external service providers or who may be linked to terrorist organizations
or hostile foreign governments. A successful penetration or circumvention of the security of our systems could cause serious
negative consequences, including significant disruption of our operations, misappropriation of our confidential information or
that of our customers, or damage to our computers or systems or those of our customers and counterparties, and could result in
violations of applicable privacy and other laws, financial loss to us or to our customers, loss of confidence in our security
measures, customer dissatisfaction, significant litigation exposure, and affect to our reputation, all of which could have a
material adverse effect on us.

Our servers are also vulnerable to computer viruses, physical or electronic break-ins, and similar disruptions. We may need to
expend significant resources to protect against security breaches or to address problems caused by breaches. Security breaches,
including any breach of our systems or by persons with whom we have commercial relationships that result in the unauthorized
release of customers’ or businesses’ personal information, could damage our reputation and expose us to a risk of loss or
litigation and possible liability.

Security breaches of customers’ confidential information that we store may harm our reputation and expose us to liability:

We store customers’ bank information, credit information and other sensitive data. Any accidental or wilful security breaches
or other unauthorized access could cause the theft and criminal use of this data. Security breaches or unauthorized access to
confidential information could also expose us to liability related to the loss of the information, time-consuming and expensive
litigation and negative publicity. If security measures are breached because of third party action, employee error, malfeasance
or otherwise, or if design flaws in our software are exposed and exploited, and, as a result, a third party obtains unauthorized
access to customer data, our relationships with customers will be severely damaged, and we could incur significant liability.
Further, we engage with certain third-party service providers, and although our contracts with them restrict the usage of client
data and impose protective precautions, there can be no assurance that they will abide by such contractual terms or that the
contracts will be found to be in compliance with data protection laws.

We rely on the accuracy and completeness of information concerning borrowers and counterparties for credit evaluation
and risk management. Any misrepresentation, inaccuracies, or omissions in such material could have a negative impact
on our business and financial results:

We rely on information provided to us by or on behalf of borrowers when evaluating whether to provide credit or engage in
other transactions with clients (including in relation to their financial transactions and past credit history). We may also depend
on borrowers’ assurances about the accuracy and completeness of the information. For ascertaining the creditworthiness and
encumbrances on collateral, we may depend on the respective registrars and sub-registrars of assurances, credit information
companies or credit bureaus and on independent valuers in relation to the value of the collateral, and our reliance on any
misleading information given may affect our judgment of credit worthiness of potential borrowers, and the value of and title to
the collateral, which may affect our business, prospects, results of operations and financial condition. We may receive
inaccurate or incomplete information as a result of negligence or fraudulent misrepresentation on the part of our customers or
employees. In addition, customers may misrepresent information in the loan application forms including in relation to the
intended end use of the loans and may apply the loans disbursed for end uses different from those mentioned in the loan
application form. Our risk management measures may not be adequate to prevent or deter such activities in all cases, which
may adversely affect our business prospects, financial condition and results of operations.

There may be relatively less financial and credit information available on retail and rural individual borrowers, micro, small
and medium enterprises and in relation to the possibility of double-financing obtained by any such clients, than may have been
available in a more developed economy, and the availability of such financial and credit information in India may be
considered to suffer from an absence of competitive pressure at present.

Our inability to completely detect money laundering and other illicit actions or detect the same in a timely manner or at all
may expose us to extra responsibility and affect our business and reputation:

In India, we must follow all applicable anti-money laundering (“AML”) and anti-terrorism laws and regulations. We bear the
risk of failing to follow the statutory know your customer (“KYC”) requirements, as well as fraud and money laundering by
dishonest customers, in the ordinary course of our business. Despite having internal rules, processes, and controls in place to
prevent and identify any AML activity and maintain KYC compliance, we cannot guarantee that we will be able to entirely
manage instances of any possible or attempted violation. Any failure or ineffectiveness of our control system to detect such
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activities completely and immediately may subject us to regulatory action, including fines and penalties, and have a negative
impact on our business and reputation.

As we expand our lending business, we may encounter asset-liability mismatches, which might negatively impact our cash
flows, financial condition, and results of operations:

As we expand our lending operations, we may encounter liquidity concerns due to mismatches in the maturity of our assets and
obligations. If we are unable to obtain additional borrowings or renew our existing credit facilities in a timely and cost-effective
manner, or at all, for matching tenures of our loan portfolio, it may result in mismatches between our assets and liabilities,
which could harm our cash flows, financial condition, and results of operations.

Failure to stay up to date with technological changes, as well as the uses and regulation of the internet, might be detrimental
to our Company:

The industry of delivering finance products and services via a mobile app or the internet is dynamic and fresh. We must keep
up with changing technical breakthroughs, customer and small company usage habits, internet security threats, system failure
or inadequacy hazards, and governmental regulation and taxation, all of which could have a negative influence on our
Company.

If we are unable to adequately react to such developments, decreased demand for loans as a result of higher savings or income
could result in a loss of revenues or a fall in profitability. The demand for loan products in the markets we serve could fall as a
result of a variety of factors, including regulatory restrictions that limit customer access to specific products, the availability
of competing or alternative products, or changes in customers’ financial circumstances, such as increases in income or savings.
A shift in focus from borrowing to saving would also lessen demand. Our revenues could be severely reduced if we fail to adjust
to a significant change in our clients' desire for, or access to, our financing products. Customers may refuse or reject products
whose changes make them less appealing or less available, even if we make adjustments or launch new products to meet
customer demand.

We have not commissioned an industry report for the disclosures made in the section titled “Industry Overview” and made
disclosures based on the data available on the internet and such third-party data has not been independently verified by us:

We have neither commissioned an industry report, nor sought consent from the quoted website source for the disclosures
which need to be made in the section titled “Industry Overview” on page no. 49 of this Letter of Offer. We have made
disclosures in the said section based on the relevant industry related data available online for which relevant consents have
not been obtained. We have not independently verified such third-party data. We cannot assure you that any assumptions made
are correct or will not change and, accordingly, our position in the market may differ from that presented in this Letter of Offer.
Further, the industry data mentioned in this Letter of Offer or sources from which the data has been collected are not
recommendations to invest in our Company. Accordingly, investors should read the industry related disclosure in this Letter
of Offer in this context.

Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such as US GAAP and IFRS,
which investors may be more familiar with and consider material to their assessment of our financial condition:

Our Audited Financial Statements of for the Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023
have been prepared in accordance with the Ind AS, read with the Ind AS Rules and in accordance with the SEBI ICDR
Regulations, the SEBI Circular and the Prospectus Guidance Note.

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles on the financial
data included in this Letter of Offer, nor do we provide a reconciliation of our financial statements to those of US GAAP,
IFRS or any other accounting principles. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to which the Financial Information included in this Letter of Offer will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Ind AS, Indian GAAP and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Letter of Offer should accordingly be limited.

Political, economic or other factors that are beyond our control may have adversely affect our business and results of
operations:

The Indian economy is influenced by economic developments in other countries. These factors could depress economic
activity which could have an adverse effect on our business, financial condition and results of operations. Any financial
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disruption could have an adverse effect on our business and future financial performance.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market
price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we operate. There
have been periods of slowdown in the economic growth of India. Demand for our services may be adversely affected by an
economic downturn in domestic, regional and global economies.

Economic growth is affected by various factors including domestic consumption and savings, balance of trade movements,
namely export demand and movements in key imports, global economic uncertainty and liquidity crisis, volatility in exchange
currency rates, and annual rainfall which affects agricultural production.

Consequently, any future slowdown in the Indian economy could harm our business, results of operations and financial
condition. Also, a change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins.

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

We are incorporated in India, and all of our assets and employees are located in India. As a result, we are highly dependent on
prevailing economic conditions in India and our results of operations are significantly affected by factors influencing the Indian
economy. A slowdown in the Indian economy could adversely affect our business, including our ability to grow our assets, the
quality of our assets, and our ability to implement our strategy.

Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

+ any increase in Indian interest rates or inflation;

+ any scarcity of credit or other financing in India;

+ prevailing income conditions among Indian consumers and Indian corporations;

« changes in India’s tax, trade, fiscal or monetary policies;

+ political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighboring countries;

+ prevailing regional or global economic conditions; and

+ other significant regulatory or economic developments in or affecting India.

Any slowdown in the Indian economy or in the growth of the sectors we participate in or future volatility in global commodity
prices could adversely affect our borrowers and contractual counterparties. This in turn could adversely affect our business
and financial performance and the price of our Equity Shares.

Financial instability in both Indian and international financial markets could adversely affect our results of operations and
financial condition:

The Indian financial market and the Indian economy are influenced by economic and market conditions in other countries,
particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States and elsewhere in the
world in recent years has affected the Indian economy. Although economic conditions are different in each country, investors’
reactions to developments in one country can have an adverse effect on the securities of companies in other countries. A loss
in investor confidence in the financial systems of other emerging markets may cause increased volatility in the Indian economy
in general. Any global financial instability, including further deterioration of credit conditions in the U.S. market, could also
have a negative impact on the Indian economy. Financial disruptions may occur again and could harm our results of operations
and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is not limited
to, the conditions in the United States, Europe and certain economies in Asia. Financial turmoil in Asia and elsewhere in the
world in recent years has affected the Indian economy. Any worldwide financial instability may cause increased volatility in
the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector and its
business.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause increased
volatility across other economies, including India. Financial instability in other parts of the world could have a global influence
and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our business, prospects,
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financial condition and results of operations. The global credit and equity markets have experienced substantial dislocations,
liquidity disruptions and market corrections.

There are concerns that a tightening of monetary policy in emerging markets and some developed markets will lead to a
moderation in global growth. In response to such developments, legislators and financial regulators in the United States and
other jurisdictions, including India, have implemented a number of policy measures designed to add stability to the financial
markets. However, the overall long-term impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have had the intended stabilizing effects. Any significant financial disruption in the
future could have an adverse effect on our cost of funding, loan portfolio, business, future financial performance and the trading
price of the Equity Shares.

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

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has experienced
high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased costs to our
business, including increased costs of salaries, and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase
in inflation in India can increase our expenses, which we may not be able to pass on to our customers, whether entirely or in part,
and the same may adversely affect our business and financial condition. In particular, we might not be able to reduce our costs
or increase our rates to pass the increase in costs on to our customers. In such case, our business, results of operations, cash
flows and financial condition may be adversely affected.

Further, the Gol has previously initiated economic measures to combat high inflation rates, and it is unclear whether these
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares:

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development and hence
could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In addition, we cannot
assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations on foreign debt
may adversely affect our business growth, results of operations and financial condition.

Further, under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such
pricing guidelines or reporting requirements or fall under any of the exceptions referred to above, then the prior approval of
the RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from the
income tax authority. There can be no assurance that any approval required from the RBI or any other government agency can
be obtained on any particular terms or at all.

Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing:

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely affect our
ability to raise additional overseas financing and the interest rates and other commercial terms at which such additional
financing is available. This could have an adverse effect on our ability to fund our growth on favourable terms or at all, and
consequently adversely affect our business and financial performance and the price of our Equity Shares.

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

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease and man-made disasters, including acts of terrorism and military actions could adversely affect our results
of operations, cash flows or financial condition. In addition, any deterioration in international relations, especially between India
and its neighbouring countries, may result in investor concern regarding regional stability which could adversely affect the price
of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years and it is possible that future civil
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unrest as well as other adverse social, economic or political events in India could have an adverse effect on our business.

Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk and
could have an adverse effect on our business and the market price of the Equity Shares.

ISSUE SPECIFIC RISKS:
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Our Company will not distribute the Letter of Offer and Application Form to certain overseas Shareholders who
have not provided an address in India for service of documents:

Our Company will dispatch the Letter of Offer, the Abridged Letter of Offer, Rights Entitlement Letter and Application Form
(the “Offering Materials™) to such Shareholders who have provided an address in India for the service of documents. The
Offering Materials will not be distributed to addresses outside India on account of restrictions that apply to the circulation of
such materials in various overseas jurisdictions. However, the Companies Act requires companies to serve documents at any
address, which may be provided by the members as well as through e-mail. Presently, there is a lack of clarity under the
Companies Act and the rules thereunder, with respect to the distribution of Offering Materials to retail individual shareholders
in overseas jurisdictions where such distribution may be prohibited under applicable laws of such jurisdictions.

SEBI has recently, by way of Rights Issue Circulars streamlined the process of rights issues. You should follow the
instructions carefully, as stated in such SEBI circulars and in this Letter of Offer:

The concept of crediting Rights Entitlements into the demat accounts of the Eligible Shareholders has recently been introduced
by the SEBI. Accordingly, the process for such Rights Entitlements has been recently devised by capital market intermediaries.
Eligible Shareholders are encouraged to exercise caution, carefully follow the requirements as stated in the SEBI Rights Issue
Circulars and ensure completion of all necessary steps in relation to providing/ updating their demat account details in a timely
manner. For details, see “Terms of the Issue” on page no. 161 of this Letter of Offer.

In accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI Rights Issue Circular, the credit of
Rights Entitlements and Allotment of Right Shares shall be made in dematerialized form only. Prior to the Issue Opening
Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible Shareholders holding the
Equity Shares in dematerialised form; and (ii) a demat suspense escrow account (namely MANGALAM INDUSTRIAL
FINANCE LIMITED - RE ACCOUNT - OPERATED BY - PURVA SHAREGISTRY (INDIA) PVT LTD) opened by
our Company, for the Eligible Shareholders which would comprise Rights Entitlements relating to:

(a) Equity Shares held in a demat suspense account pursuant to Regulation 39 of the SEBI (LODR) Regulations; or

(b) Equity Shares held in the account of IEPF authority; or

(c) The demat accounts of the Eligible Equity Shareholder which are frozen or suspended for debit or credit or details of
which are unavailable with our Company or with the Registrar on the Record Date; or

(d) Equity Shares held by Eligible Equity Shareholders holding Equity Shares in the physical form on the Record Date the
details of demat accounts are not provided by Eligible Equity Shareholders to our Company or Registrar; or

(e) Credit of the Rights Entitlements returned/ reversed/ failed; or

(f) The ownership of the Equity Shares currently under dispute, including any court proceedings.

Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse without compensation and
result in a dilution of shareholding:

The Rights Entitlements that are not exercised prior to the end of the Issue Closing Date will expire and become null and void,
and Eligible Equity Shareholders will not receive any consideration for them. The proportionate ownership and voting interest
in our Company of Eligible Equity Shareholders who fail (or are not able) to exercise their Rights Entitlements will be diluted.
Even if you elect to sell your unexercised Rights Entitlements, the consideration you receive for them may not be sufficient to
fully compensate you for the dilution of your percentage ownership of the equity share capital of our Company that may be
caused as a result of the Issue. Renouncee(s) may not be able to apply in case of failure in completion of renunciation through
off-market transfer in such a manner that the Rights Entitlements are credited to the demat account of the Renouncee(s) prior
to the Issue Closing Date. Further, in case, the Rights Entitlements do not get credited in time, in case of On Market
Renunciation, such Renouncee(s) will not be able to apply in this Issue with respect to such Rights Entitlements.

You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares:

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company are generally taxable in India. However, any gain realized on the sale of listed equity shares on or before March 31,
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2018 on a stock exchange held for more than 12 months was not subject to long term capital gains tax in India if STT was
paid on the sale transaction and, additionally, as stipulated by the Finance Act, 2017, STT had been paid at the time of
acquisition of such equity shares on or after October 1, 2004, except in the case of such acquisitions of equity shares which are
not subject to STT, as notified by the Central Government under notification no. 43/2017/F. No. 370142/09/2017-TPL on June
5,2017. However, the Finance Act, 2018, has now levied taxes on long-term capital gains arising from sale of equity shares.
However, where specified conditions are met, such long-term capital gains are only taxed to the extent they exceed Rs.
100,000.00 and unrealized capital gains earned up to January 31, 2018, continue to be exempt. Accordingly, you may be
subject to payment of long-term capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held
for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are
sold. Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to
short-term capital gains tax in India. Capital gains arising from the sale of the equity shares will be exempt from taxation in
India in cases where the exemption from taxation in India is provided under a treaty between India and the country of which the
seller is resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents
of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the equity Shares.

Investors should consult their own tax advisors about the consequences of investing or trading in the Equity Shares. Investors
are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.

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

The Equity Shares that you subscribe in the Issue may not be credited to your demat account with the depository participants
until approximately 15 days from the Issue Closing Date. You can start trading such Equity Shares only after receipt of the
listing and trading approval in respect thereof. There can be no assurance that the Equity Shares allocated to you will be credited
to your demat account, or that trading in the Equity Shares will commence within the specified time period, subjecting you to
market risk for such period.

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

In accordance with Indian law and practice, final approval for listing and trading of the Equity Shares will not be granted by the
Stock Exchange until after those Equity Shares have been issued and allotted. Approval will require all relevant documents
authorizing the issuing of Equity Shares to be submitted. There could be a failure or delay in listing the Equity Shares on Stock
Exchanges. Any failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares. Further,
historical trading prices, therefore, may not be indicative of the prices at which the Equity Shares will trade in the future which
may adversely impact the ability of our shareholders to sell the Equity Shares or the price at which shareholders may be able to
sell their Equity Shares at that point of time.

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

Under the Companies Act, 2013, any company incorporated in India must offer its holders of equity shares pre-emptive rights
to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages prior to the issuance
of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special resolution by holders of
three-fourths of the shares voted on such resolution, unless our Company has obtained government approval to issue without
such rights. However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a registration statement in
relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable to exercise pre-emptive
rights granted in respect of the Equity Shares, your proportional interests in us would be reduced.

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

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchange. Any dividends in respect of our Equity
Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for repatriation, if
required. Any adverse movement in currency exchange rates during the time that it takes to undertake such conversion may
reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange rates during a delay in
repatriating outside India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory approvals
that may be required for the sale of Equity Shares may reduce the proceeds received by equity shareholders. For example, the
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exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate
substantially in the future, which may adversely affect the trading price of our Equity Shares and returns on our Equity Shares,
independent of our operating results.

Sale of Equity Shares by our Promoter or other significant shareholder(s) may adversely affect the trading price of the Equity
Shares:

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

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions:

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation to
class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of a corporation in another jurisdiction.
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SECTION III: INTRODUCTION — THE ISSUE

The Issue has been authorised by way of resolution passed by our Board on 21 June, 2024, pursuant to section 62(1)(a) of the
Companies Act, 2013 and other applicable provisions. The terms of the Issue including the Record Date and Rights Entitlement Ratio
have been approved by the Board of Directors in consultation with the Rights Issue Committee at their meeting held on 17 September,
2025.

The following is a summary of the Issue. This summary should be read in conjunction with, and is qualified in its entirety by, more

detailed information in “7erms of the Issue” on page no. 161 of this Letter of Offer.

Rights Equity Shares being offered by our
Company

48,08,21,750 Rights Equity Shares

Rights Entitlement for the Rights Equity Shares

1 (One) Rights Equity Share for every 2 (Two) Fully Paid-up Equity Shares
held on the Record Date i.e. 23" September, 2025.

Record Date

Tuesday, 23" September, 2025

Face Value per Equity Share

Re. 1.00/- each

Issue Price

Re. 1.00/- per Rights Equity Share

Issue Size

48,08,21,750 Equity Shares of face value of Re. 1.00/- each for cash at a price
of Re. 1.00/- per Rights Equity Share upto an amount aggregating to Rs.
48,08,21,750.00/-*

* Assuming full subscription and allotment with respect to the Rights Equity
Shares

Voting Rights and Dividend

The Equity Shares issued pursuant to this Issue shall rank pari-passu in all
respects with the Equity Shares of our Company.

Fractional Entitlement

For Equity Shares being offered on a rights basis under the Issue, if the
shareholding of any of the Eligible Equity Shareholders is less than 2 (Two)
Equity Shares or is not in multiples of 2 (Two), the fractional entitlement
of such Eligible Equity Shareholders shall be ignored for computation of
the Rights Entitlement. However, Eligible Equity shareholders whose
fractional entitlements are being ignored earlier will be given preference in
the Allotment of one additional equity share each, if such Eligible Equity
Shareholders have applied for additional Equity Shares over and above their
Rights Entitlement, if any.

Equity Shares issued, subscribed and paid up and
outstanding prior to the Issue

96,16,43,500 Equity Shares issued subscribed and paid-up. For details,
please see “Capital Structure” on page no. 40 of this Letter of Offer.

Equity Shares outstanding after the Issue
(assuming full subscription for and Allotment of
the Rights Equity Shares)

1,44,24,65,250 Equity Shares*
*Assuming full subscription and allotment with respect to the Rights Equity
Shares

Security Codes for the Equity Shares ISIN: INE717C01025
BSE Code: 537800
ISIN for Rights Entitlements INE717C20025

Terms of the Issue

For details, please see “Terms of the Issue” on page no. 161 of this Letter
of Offer.

Use of Issue Proceeds

For details, please see “Objects of the Issue” on page no. 42 of this Letter
of Offer.
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GENERAL INFORMATION

Our Company was originally incorporated as “Mangalam Industrial Finance Limited” at Calcutta, West Bengal on February 08, 1983
as a Public Limited Company, under the Companies Act, 1956 and a Certificate of Incorporation was issued by the Registrar of Companies,
West Bengal at Calcutta on February 08, 1983. Thereafter our Company obtained a Certificate of Commencement on March 05, 1983. Our
Company is registered under section 45-IA of the Reserve Bank of India Act, 1934 to commence/ carry on the business of a Non-Banking
Financial Institution. Our Company is registered with the Reserve Bank of India (“RBI”) as Non-Systemically Important Non-Deposit
taking Non-Banking Finance Companies (NSI-ND-NBFC), Investment and Credit Company (“ICC”). The registration number is
B.05.02961 vide the Certificate of Registration dated 21.08.2001.

Changes in the registered office of our Company:

Except as disclosed below, there has been no change in the address of the registered office of our Company since the date of incorporation:

Date of change Details of change in the registered office

14.08.2014 Change of the registered office address from 3 Synagogue Street, 2" Floor, Room No: 17, Kolkata 700 001, West
Bengal to Subol Dutt Building, 13, Brabourne Road, Mezzanine Floor Kolkata — 700 001, West Bengal.

21.10.2021 Change of the registered office address from Subol Dutt Building, 13, Brabourne Road, Mezzanine Floor Kolkata —
700 001, West Bengal to MMS Chambers, 4A, Council House Street, 1% Floor, Room No. D1, Kolkata— 700 001,
West Bengal.

06.10.2022 Change of the registered office address from MMS Chambers, 4A, Council House Street, 1% Floor, Room No. D1,
Kolkata, West Bengal — 700 001 to Old Nimta Road, Nandan Nagar, Belghoria, Kolkata—700 083, West Bengal.

Registered Office of our Company

Old Nimta Road, Nandan Nagar, Belghoria, Kolkata, West Bengal - 700 083.
Tel: +91-7203948909; Fax: N.A.

Email: compliance@miflindia.com, Website: www.miflindia.com

Corporate Office of our Company

Hall No - 1, M R Icon, Next to Milestone, Vasna Bhayli Road, Vadodara, Gujarat — 391 410.

Tel: + 91-7203948909; Fax: N.A.

Our books of accounts and statutory registers are kept at the corporate office.

Registrar of Companies

Our Company is registered with the Registrar of Companies, West Bengal at Kolkata

Address: Nizam Palace; 2" MSO Building; 2" Floor, 234/4, A.J.C.B. Road; Kolkata — 700020, West Bengal;

Phone: 033-22473156, 22473404
Email: roc.kolkata@mca.gov.in

Board of Directors of our Company:

Set forth below are the details of our Board of Directors as on the date of this Letter of Offer:

Name Age Designation Address DIN
Mr. Venkata Ramana | 50 Years | Chairman and Managing | 13/1 2™ Cross Sreekar Mansion, Raghuram | 02809108
Revuru Director Reddy Layout, Near BBMP Office,

Bangalore North, Doddanekkundi,
Bangalore — 560 037, Karnataka.

Mr. Yatin Sanjay Gupte 47 Years | Non-Executive and Non - | 12/A, Suramya Bungalows, Raipura Road, | 07261150
Independent Director Bhayali Gaon, Behind Lalguru Farm, Bhayli
Vadodara — 391410, Gujarat.

Mr. Sojan  Vettukallel | 47 Years | Non-Executive and Non - | Vettukallel House, Thommankuthu, P. O, 07593791

Avirachan Independent Director Thommankuthu, Nadakkal, Vannapuram,

Idukki, Vannapuram — 685 607, Kerala.
Mr. Miteshkumar | 38 Years | Non-Executive and | 1620, Janavadi ni Pole, Near Verai Darvaja, 06770916
Ghanshyambhai Rana Independent Director Umreth, Anand, Gujarat — 388220
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Mrs. Mansi Jayendra Bhatt 36 Years | Non-Executive and | 158/159, Ajit Nagar Society, Near Urmi 10177722
Independent Director Char Rasta, Vadodara, Gujarat, 390020,
India.
Mr. Paresh Prakashbhai | 37 Years | Non-Executive and | B-4, Brahmpuri Society, Waghodia Road, | 08265981
Thakkar Independent Director Opp Swaminarayan Temple, Vadodara,
Soma Talav, Vadodara, Gujarat - 390025

For detailed profile of our directors, please refer to the chapter titled “Qur Management” on page no. 61 of this Letter of Offer.

Chief Financial Officer

Mr. Arun Pillai is the Chief Financial Officer of the Company

His contact details are:

Hall No-1, M R Icon, Next to Milestone, Vasna Bhayli Road, Vadodara, Gujarat — 391 410;
Tel: +91-9274685603; Fax: N.A;

Email Id: cfo@miflindia.in

Company Secretary and Compliance Officer

Mr. Samoil Akilbhai Lokhandwala is the Company Secretary and Compliance Officer of our Company.
His contact details are:

Hall No-1, M R Icon, Next to Milestone, Vasna Bhayli Road, Vadodara, Gujarat — 391 410;

Tel. No.: +91-7203948909; Fax: N.A;

Email id: compliance@miflindia.com

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE:

Registrar to the Company / Issue

Purva Sharegistry (I) Private Limited Unit No. 9, Shiv Shakti Industrial Estate, J.R. Boricha Marg, Lower Parel (E), Mumbai - 400011,
Maharashtra.

Contact Details: 022-49614132 / 022-35220056

Email Address: newissue@purvashare.com;

Website: www.purvashare.com;

Contact Person: Ms. Deepali Dhuri;

SEBI Registration Number: INR0O00001112

Statutory and Peer Review Auditor of our Company

M/s. Mahesh Udhwani & Associates

Chartered Accountants,

3 Floor, Satyam Building, Opp. Vuda Office, Fatehgunj, Vadodara, Gujarat — 390024;
Email: mahesh@maheshudhwani.com, Telephone: 0265-2785858 / 2785959;
Person: Mr. Mahesh Udhwani;

Firm Registration Number: 129738W;

Peer Review Certificate Number: 014453

Bankers to the Issue/ Refund Bank

ICICI Bank Limited

Capital Market Division

1% Floor, 122, Mistry Bhavan, Dinshaw Vachha Road, Backbay Reclamation, Churchgate, Mumbai — 400020;
Tel No: 022-66818911;

Email Id: ashutosh.yadav2@jicicibank.com;

Website: www.icicibank.com

Contact Person: Mr. Ashutosh Yadav

Appointed as the Banker to the Issue and the Refund Bank prior to the filing of the Letter of Offer.
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. For details on Designated
Branches of SCSBs  collecting the  Application  Forms, refer to the  website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. On Allotment, the amount will be unblocked and the
account will be debited only to the extent required to pay for the Rights Equity Shares Allotted.

Inter-se Allocation of Responsibilities

Since there is no lead manager, a statement of inter se allocation of responsibilities is not required.
Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated September 01, 2024 from the Statutory Auditors to include their name as required
under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Letter of Offer as an “Expert” as defined
under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as an independent Statutory Auditor and in respect of
its (i) Unaudited Financial Results for the Quarter ended on 30™ June, 2025 and Audited Financial Statements for the financial years ended
on March 31, 2025, March 31, 2024 and March 31, 2023, and (ii) Statement of Special Tax Benefits dated December 09, 2024 in this
Letter of Offer 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, 1933.

Investor grievances

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

Investors are advised to contact the Registrar to the Issue or our Company Secretary and Compliance Officer for any pre-Issue or post-
Issue related problems such as non-receipt of Abridged Letter of Offer/ Application Form and Rights Entitlement Letter/ Letter of
Allotment, Split Application Forms, Share Certificate(s) or Refund Orders, etc. All grievances relating to the ASBA process may be
addressed to the Registrar to the Issue, with a copy to the SCSBs, giving full details such as name, address of the applicant, ASBA
Account number and the Designated Branch of the SCSBs, number of Equity Shares applied for, amount blocked, where the
Application Form and Rights Entitlement Letter or the plain paper application, in case of Eligible Equity Shareholder, was submitted
by the ASBA Investors through ASBA process.

Credit Rating

As this is a Rights Issue of Equity Shares, credit rating is not required.

Debenture Trustees

As this is a Rights Issue of Equity Shares, the appointment of Debenture trustees is not required.
Monitoring Agency

Since the size of the issue is less than Rs. 10,000 Lakhs, under Regulation 137 of the SEBI ICDR Regulations, a Monitoring Agency
is not required to be appointed by our Company.

Filing

SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Fourth Amendment)
Regulations, 2020 has amended Regulation 3(b) of the SEBI ICDR Regulations as per which the threshold of filing of Letter of Offer
with SEBI for rights issues has been increased to Rupees Fifty Crores. Since the size of this Issue falls below this threshold, the Letter
of Offer has been filed with the Stock Exchange and not with SEBI. However, the Letter of Offer will be submitted with SEBI for
information and dissemination and will be filed with the Stock Exchange.
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Changes in Auditors during the last three years

There has been no change in the Statutory Auditor of our Company in last three years immediately preceding the date of this Letter of Offer
except as disclosed below:

Reason for change

August 23, | M/s. R. K. Kankaria & Co., Mahesh Udhwani & Associates | Filling up the casual vacancy on account
2021 Contact Person: Mr. R. K. Kankaria Contact Person: Mr. Mahesh Udhwani | of the resignation and change in
Membership Number: 082796 Membership No: 047328 management pursuant to Open Offer

Firm Registration Number:321093E Firm Registration No: 129738W under SEBI (SAST) Regulations.

Underwriting Agreement
This Issue is not underwritten, and our Company has not entered into any underwriting arrangement.
Issue Schedule

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

Event Indicative Date

Last date for credit of Rights Entitlements Friday, 24™ October, 2025
Issue Opening Date Monday, 27" October, 2025
Last date for On-market renunciation of rights / Date of closure of trading of Rights | Friday, 31 October, 2025
Entitlements#

Issue Closing Date* Friday, 7" November, 2025
Finalising the basis of allotment with the Designated Stock Exchange (on or about) Wednesday, 12" November, 2025
Date of Allotment (on or about) Wednesday, 12% November, 2025
Date of Credit (on or about) Monday, 17" November, 2025
Date of Listing (on or about) Thursday, 20" November, 2025

*The Board of Directors or the Rights Issue Committee will have the right to extend the Issue period as it may determine from time to time,
provided that the Issue will not remain open in excess of 30 (thirty) days from the Issue Opening Date.

"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 not later than two (2) Working Days prior to the Issue Closing Date, i.e., 3" November, 2025 to enable the credit of the Rights
Entitlements by way of transfer from the demat suspense escrow account to their respective demat accounts, at least one day before the Issue
Closing Date, being 6™ November, 2025.

*Investors are advised to ensure that the Applications are submitted on or before the Issue Closing Date. Neither our Company nor the
Registrar to the Issue will be liable for any loss on account of non-submission of Applications on or before the Issue Closing Date. For details
on submitting Application Forms, see “Terms of the Issue” on page no. 161 of this Letter of Offer.

Please note that 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 Equity Shares for such lapsed Rights Entitlements
will be credited, even if such Rights Entitlements were purchased from market and purchaser will lose the amount paid to acquire the Rights
Entitlements. Persons who are credited the Rights Entitlements are required to make an Application to apply for Equity Shares offered under
Rights Issue for subscribing to the Equity Shares offered under Issue.

Minimum Subscription

In accordance with Regulation 86 of the SEBI ICDR Regulations, for this Issue the minimum subscription which is required to be achieved
is of at least 90% of the Issue. Our Company does not fall under the exemption to Regulation 86(1) which has been inserted by the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Fourth Amendment) Regulations, 2020.

In accordance with Regulation 86 of the SEBI ICDR Regulations, if our Company does not receive the minimum subscription of 90% of the
Issue Size, our Company shall refund the entire subscription amount received within 4 (Four) days from the Issue closing date in accordance
with SEBI circular bearing reference number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021. If there is any delay in the refund
of the subscription amount beyond such period as prescribed by applicable laws, our Company and Directors who are “officers in defaults”
shall pay interest at 15% per annum for the delayed period.
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CAPITAL STRUCTURE

The equity share capital of our Company as at the date of this Letter of Offer, and the details of the Equity Shares proposed to be issued
in the Issue, and the issued, subscribed and paid-up share capital after the Issue, are set forth below.
Zin Lakhs except share data)
Particulars Aggregate Value Aggregate Value at

at Face Value Issue Price

A | AUTHORISED SHARE CAPITAL*

1,50,00,00,000 Equity Shares of Re. 1.00/- each 15,000.00 N.A.
B | ISSUED SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE

ISSUE

96,16,43,500 Equity Shares of Re. 1.00/- each 9,616.44 N.A.

C | PRESENT ISSUE IN TERMS OF THIS LETTER OF OFFER )
Upto 48,08,21,750 Rights Equity Shares of face value of Re. 1.00/- each for 4,808.22 4,808.22
cash at a price of Re. 1.00/- per Rights Equity Share

D | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER
THE ISSUE @

Upto 1,44,24,65,250 Fully Paid-up Equity Shares of Re. 1.00/- each 14,424.65 N.A.

E | SECURITIES PREMIUM ACCOUNT
Before the Issue Nil
After the Issue Nil

(VThe present Issue has been authorised vide a resolution passed at the meeting of the Board of Directors dated June 21, 2024 and
17" September, 2025 pursuant to Section 62(1)(a) and other applicable provisions of the Companies Act, 2013.
@ Assuming full subscription and allotment with respect to the Rights Equity Shares.

NOTES TO CAPITAL STRUCTURE

1. Intention and extent of participation by our Promoters and Promoter Group in the Issue:
Mr. Yatin Sanjay Gupte and M/s. Wardwizard Solutions India Private Limited, both Promoters of the Company, have confirmed their
intention to subscribe, either jointly or individually, to the full extent of their respective Rights Entitlements. They have further stated
that they will neither renounce their Rights Entitlements in favor of any Promoter / Investor(s) nor subscribe over and above their Rights
Entitlements.
The other Promoters except Mr. Yatin Sanjay Gupte and M/s. Wardwizard Solutions India Private Limited, have indicated that they do
not intend to subscribe to their Rights Entitlements. They have further stated that they will not renounce their Rights Entitlements in

favor of any Promoter / Investor(s).

Furthermore, all Promoters have confirmed that they will not subscribe to any portion of the Rights Issue that remains unsubscribed
beyond their respective entitlements.

The Company affirms that it is in compliance with Sub-clause B of Clause (V) under Part — B of Schedule VI of SEBI (ICDR)
Regulations, 2018, and will also comply, with Regulation 38 of the SEBI Listing Regulations, ensuring adherence to the prescribed
minimum public shareholding norms under applicable laws.

2. The ex-rights price of the Rights Equity Shares as per Regulation 10(4)(b) of the Takeover Regulations is Rs. 1.43/- per equity share.

3. Atany given time, there shall be only one denomination of the Equity Shares of our Company.

4. All Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Letter of Offer. For details on
the terms of this Issue, see “Terms of the Issue” on page no. 161 of this Letter of Offer.
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5. Shareholding Pattern of our Company as per the last filing with the Stock Exchange:

Shareholding Pattern of the Equity Shares of our Company as per the last filing with the Stock Exchange, i.e., as on June 30, 2025
can be accessed on the website of the BSE at Ahttps.//www.bseindia.com/stock-share-price/mangalam-industrial-finance-
ltd/mangind/537800/qtrid/126.00/shareholding-pattern/Jun-2025/.

The statement showing the holding of Equity Shares of persons belonging to the category “Promoter and Promoters Group” as
on  June 30, 2025 can  be accessed on the website of  the BSE  respectively at
https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=537800&qtrid=126.00&QtrName=Jun-25.

The Statement of showing the details of Equity Shares of “Public Category” as on June 30, 2025 can be accessed on the website of
the BSE respectively at
https://www.bseindia.com/corporates/shpPublicShareholder.aspx?scripcd=537800&qtrid=126.00&QtrName=Jun-25.

6. Details of shareholders of our Company holding 1% or more of the paid-up capital of the issuer as last disclosed to the stock
exchanges: i.e. June 30, 2025:

Name of the Shareholders No. of Equity Shares % of Pre-Issue Equity Share
Capital
1. Mr. Sojan V Avirachan 25,00,27,310 26.00
2. Mr. Venkata Ramana Revuru 13,46,30,090 14.00
3. Mr. Yatin Sanjay Gupte 6,19,43,599 6.44
4. M/s. Garuda Mart India Private Limited 4,71,93,171 491
5. M/s. Wardwizard Solutions India Private Limited 7,29,88,209 7.59
Total 56,67,82,379 58.94

7. Details of shares acquired by Promoters and Promoter Group in the last one year immediately preceding the date of filing of this
Letter of Offer:

Name of the Promoter and Number of Mode of Acquisition

Promoter Group shares acquired

NIL

8. There are no outstanding options or convertible securities, including any outstanding warrants or rights to convert debentures,
loans or other instruments convertible into Equity Shares as on the date of filing of this Letter of Offer.
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OBJECTS OF THE ISSUE

Our Company intends to utilize the proceeds of the Issue, after deducting Issue related expenses (“Net Proceeds”) towards the
following objects:

1. To augment our capital base and provide for our fund requirements for increasing our operational scale with respect to our NBFC
activities; and

2. General corporate purposes.
(Collectively, referred to herein as the “Objects”)

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main objects enables us to
undertake the activities for which funds are being raised in the Issue. The existing activities of our Company are within the object’s
clause of our Memorandum of Association.

We intend to utilize the gross proceeds raised through the Issue (the “Issue Proceeds™) after deducting the Issue related expenses
(“Net Proceeds”) for the abovementioned Objects.

The objects set out in the Memorandum of Association enable us to undertake our existing activities and the activities for which funds

are being raised by us through the Issue and the activities for which the borrowings proposed to be prepaid in full or part from the Net
Proceeds.

Details of the Object of the Issue

The details of objects of the Issue are set forth in the following table:

Particulars Amount (in Lakhs)

Gross Proceeds from the Issue 4808.22
(Less) Issue related expenses™ 100.00
Net Proceeds from the Issue 4708.22

* To be finalized on determination of Issue Price

Fund Requirements

The details of the Gross Proceeds are set forth in the following table:

Sr. No Particulars Amount (in Lakhs)
1. To augment our capital base and provide for our fund requirements for increasing our 4308.22
operational scale with respect to our NBFC activities.
2. General Corporate Purposes** 400.00
Total 4708.22

Any portion of the Net Proceeds not deployed for the stated objects in FY 2025-26 will be deployed by our Company in FY 2026-27.
*Assuming full subscription and allotment with respect to the Rights Equity Shares.
**The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Schedule of implementation/ Utilization of Issue Proceeds

The fund requirement and deployment are based on internal management estimates and have not been appraised by any bank or
financial institution. These are based on current conditions and are subject to change in the light of changes in external circumstances
or costs or other financial conditions and other external factors. The funds deployment described herein is based on management
estimates and current circumstances of our business and operations. Given the dynamic nature of our business, we may have to revise
our funding requirements and deployment on account of variety of factors such as our financial condition, business strategy, including
external factors which may not be within the control of our management. This may entail rescheduling and revising the planned
funding requirements and deployment and increasing or decreasing the funding requirements from the planned funding requirements
at the discretion of our management. Accordingly, the Net Proceeds of the Issue would be used to meet all or any of the purposes of
the funds requirements described herein.
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Means of Finance

Our Company proposes to meet the entire requirement of funds for the proposed objects of the Issue from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiable means
towards at least 75.00% of the stated means of finance, excluding the amount to be raised from the Issue.

Details of the Objects

The details of the objects of the Issue are set out below:

1. To augment our capital base and provide for our fund requirements for increasing our operational scale with respect to
our NBFC activities:

We are a Registered NBFC with RBI, Kolkata and currently we are primarily focusing on providing various financial solutions. We
are presently in the business of financing and investing. We are categorized as “Non-Systemically Important Non-Deposit taking Non-
Banking Financial Company (“NSI-ND-NBFC”), Investment and Credit Company (“ICC”). We intend to extend vehicle finance to
the customers of promoter company which deals in electric vehicles and also intend to provide finance for the purchase of capital
goods which are dealt with by our Promoter i.e. Garuda Mart India Private Limited. Since our net worth has eroded considerably due
to losses in the last 2 financial years, we are augmenting our capital base by Rs. 4308.22 Lakhs through this Issue and utilize the funds
raised to further increase the operational scale of its business of NBFC activities. The amount raised will primarily be used to expand
our business operations. We intend to increase our lending/ financing portfolio qualitatively and quantitatively target eligible clients
for secured and unsecured loans.

2. General Corporate Purposes:

Our Company intends to deploy the balance Net Proceeds aggregating to Rs. 400.00 Lakhs towards general corporate purposes, subject
to such utilization not exceeding 25% of the Issue Proceeds, in compliance with applicable laws, to drive our business growth,
including, amongst other things, (a) funding growth opportunities, including strategic initiatives; (b) acquiring assets, such as plant
and machinery, furniture and fixtures, and intangibles; (c) meeting any expenses incurred in the ordinary course of business by our
Company including salaries and wages, rent, administration expenses, insurance related expenses, and the payment of taxes and duties;
(d) meeting of exigencies which our Company may face in course of any business, (¢) brand building and other marketing expenses
and (f) any other purpose as permitted by applicable laws and as approved by our Board or a duly appointed committee thereof. Our
management, in response to the competitive and dynamic nature of the industry, will have the discretion to revise its business plan
from time to time and consequently our funding requirement and deployment of funds may change. This may also include rescheduling
the proposed utilization of Net Proceeds and increasing or decreasing expenditure for a particular object i.e., the utilization of Net
Proceeds. In case of a shortfall in the Net Proceeds, our management may explore a range of options including utilizing our internal
accruals or seeking debt from future lenders. Our management expects that such alternate arrangements would be available to fund
any such shortfall. Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds
earmarked for general corporate purposes. In the event that we are unable to utilize the entire amount that we have currently estimated
for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount in the next Fiscal Year.

Issue Related Expenses

The total expenses of the Issue are estimated to be approximately 100.00 Lakhs*. The expenses of the Issue include among others,
fees of the Registrar to the Issue, fees of other advisors, printing and stationery expenses, advertising, marketing expenses and other
expenses.

The Estimated Issue Expenses are as under:

Particulars Amount % of Total % of Total
(Rs. in Lakhs)  Issue Expenses Issue Size
Fees of Banker to the Issue, Registrar to the Issue, Auditor’s Fees, etc. 10.00 0.21 10.00
including out of pocket expenses
Regulatory fees, filing fees, listing fees and other miscellaneous 20.00 0.42 20.00
expenses
Advertising, Printing, Distribution and Marketing 50.00 1.04 50.00
Other expenses (including miscellaneous expenses and stamp duty) 20.00 0.42 20.00
Total Estimated Issue Expenses” 100.00 2.08 100.00

* Subject to finalization of Basis of Allotment.

43 | Page



~n case of any difference between the estimated Issue related expenses and actual expenses incurred, the shortfall or excess shall be
adjusted with the amount allocated towards General Corporate Purposes. All Issue related expenses will be paid out of the Gross
Proceeds received at the time of receipt of the subscription amount to the Rights Issue.

Bridge Financing

We have not entered into any Bridge Financing arrangements that will be repaid from the Net Issue Proceeds.

APPRAISAL BY APPRAISING AGENCY

None of the objects have been appraised by any Bank or Financial Institution or any other independent third-party organization.

Strategic and Financial Partners

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

Interim Use of Funds

Our Company, in accordance with the policies established by our Board from time to time, will have the flexibility to deploy the Net
Proceeds. Pending utilization for the purposes described above, our Company intends to temporarily deposit the funds in the scheduled
commercial banks included in the second schedule of Reserve Bank of India Act, 1934 as may be approved by our Board of Directors.
Our Company confirms that pending utilization of the Net Proceeds for the Objects of the Issue, our Company shall not use the Net
Proceeds for any investment in the equity markets.

Monitoring Utilization of Funds

As the size of the Issue does not exceed Rs. 10,000 Lakhs, in terms of Regulation 137 of the SEBI Regulations, our Company is not
required to appoint a monitoring agency for the purposes of this Issue. Our Board and Audit Committee shall monitor the utilization
of the Net Proceeds.

Pursuant to Regulation 32 of the Listing Regulations, our Company shall on a Quarterly yearly basis disclose to the Audit Committee
the uses and application of the Issue Proceeds. Until such time as any part of the Issue Proceeds remains unutilized, our Company will
disclose the utilization of the Issue Proceeds under separate heads in our Company ‘s balance sheet(s) clearly specifying the amount of
and purpose for which Issue Proceeds have been utilized so far, and details of amounts out of the Issue Proceeds that have not been
utilized so far, also indicating interim investments, if any, of such unutilized Issue Proceeds. In the event that our Company is unable
to utilize the entire amount that we have currently estimated for use out of the Issue Proceeds in a Fiscal Year, we will utilize such
unutilized amount in the next financial year.

Further, in accordance with Regulation 32(1) (a) of the Listing Regulations our Company shall furnish to the Stock Exchange on a
Quarterly basis, a statement indicating material deviations, if any, in the utilization of the Issue Proceeds for the objects stated in this
Letter of offer.

Key Industry Regulations for the Objects of the Issue

No additional provisions of any act, regulations, rules and other laws are or will be applicable to the company for the proposed Rights
Issue.

Other Confirmations

No part of the proceeds of the Issue will be paid by us to the Promoter and Promoter Group, the Directors, Associates or Key
Management Personnels, except as stated above and in the normal course of business and in compliance with applicable.
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STATEMENT OF TAX BENEFITS
To
The Board of Directors
Mangalam Industrial Finance Limited

Dear Sir,

RE: Proposed Rights Issue of Equity Shares (the “Equity Shares”) by Mangalam Industrial Finance Limited (the “Company”,
and such Rights Issue, the “Issue”).

We have been requested by the Company to issue a report on the special tax benefits available to the Company and its shareholders
attached for inclusion in the Letter of Offer in connection with the proposed rights issue of equity shares of the Company (the “Issue”).
The Statement has been prepared by the management of the Company and stamped by us for identification purposes showing the possible
special tax benefits available to the Company and the shareholders of the Company as per the provisions of the Indian direct and indirect
tax laws including the Income Tax Act, 1961 (the “Act”), the Central Goods and Services Tax Act, 2017 / the Integrated Goods and
Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017,
each as amended (collectively, the “Tax Laws”) including the rules, regulations, circulars and notifications issued in connection with the
Tax Laws as presently in force and applicable to the assessment year 2024-2025 relevant to the financial year 2023-2024.

The benefits discussed in the enclosed Annexure — A (as certified by the company) are neither exhaustive nor conclusive. The contents
stated in Annexure - A (as certified by the company) are based on the information and explanations obtained from the Company. This
statement is only intended to provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to
consult their own tax consultant with respect to the specific tax implications arising out of their participation in the Issue particularly in
view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different interpretation on
the benefits, which an investor can avail. We are neither suggesting nor are we advising the investors to invest or not to invest money
based on this statement.

We conducted our examination of the statement in accordance with the Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016) issued by the Institute of Chartered Accountants of India (the “Guidance Note”). The Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms that
Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

We do not express any opinion or provide any assurance whether:

e The Company and its shareholders will continue to obtain these benefits in the future;
e The conditions prescribed for availing the benefits have been/will be met, and
e The revenue authorities/courts will concur with the views expressed herein.

This certificate is issued for the sole purpose of letter of offer, and can be used, in full or part, for inclusion in the letter of offer and/or
letter of offer proposed to be filed with the Securities and Exchange Board of India (“SEBI”), BSE Limited (collectively, the “Stock
Exchanges”), as applicable; and any other documents or materials to be issued in relation to the letter of offer, and for the submission
of this certificate as may be necessary, to any regulatory/statutory authority, stock exchanges, any other authority as may be required
and/or for the records to be maintained by the Lead Managers in connection with the letter of offer and/or letter of offer and in
accordance with the applicable law.

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when: (i) made
available to us; or (ii) we become aware of any such changes, to the Lead Managers and the Company until the Equity Shares allotted
in the Issue commence trading on the Stock Exchange. In the absence of any such communication from us, the Company, the Lead
Managers, and the legal advisors appointed with respect to the Issue can assume that there is no change to the
information/confirmations forming part of this certificate, and accordingly, such information should be considered to be true and
accurate. This certificate may be relied upon by the Lead Managers and the legal advisors appointed in connection with the Issue for
documenting and conducting their due diligence and due inquiry into the affairs of the Company in connection with the Issue.
Accordingly, we consent to this certificate and its contents being presented and/or utilized in connection with the Issue and should not
be used by any other person or for any other purpose. We neither accept nor assume any duty or liability for any other purpose or to any
other party to whom our certificate is shown or into whose hands it may come without our prior consent in writing.
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Terms capitalized and not defined herein shall have the same meaning as ascribed to them in the letter of offer.
Limitation:

Our views expressed in the enclosed Annexure — A (as certified by the company) are based on the facts and assumptions indicated
above. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on
the information, explanations, and representations obtained from the Company and on the basis of our understanding of the business
activities and operations of the Company and the interpretation of the existing tax laws in force in India and its interpretation, which
are subject to change from time to time. We do not assume responsibility to update the views consequent to such changes. Reliance
on the statement is on the express understanding that we do not assume responsibility towards the investors who may or may not invest
in the Issue or any third party relying on the statement.

For Mahesh Udhwani & Associates
Chartered Accountants
FRN: 129738W

SD/-

Mahesh Udhwani

Partner

MLN. 047328

UDIN: 24047328BJZ.ZA1.5453

Place: Vadodara
Date: 09" December, 2024
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Annexure — A

The information provided below sets out the possible special tax benefits available to the Company and to shareholders of the Company
in a summary manner only and is not a complete analysis or listing of all potential tax consequences of the subscription, ownership and
disposal of equity shares of the Company, under the current tax laws presently in force in India. Several of these benefits are dependent
on the shareholders fulfilling the condition prescribed under the relevant tax laws. Hence the ability of the shareholders to derive the
tax benefits is dependent upon fulfilling such conditions, which based on business imperatives it faces in the future, it may not choose
to fulfil. We do not express any opinion or provide any assurance as to whether the Company or its sharcholders will continue to
obtain these benefits in the future.

The following overview is not exhaustive or comprehensive and is not intended to be a substitute of professional advice.

Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in the securities,
particularly iii view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation of the benefits, which an investor can avail.

I. Direct Taxation

A. Special tax benefits available to the Company under Income Tax Act, 1961.

i. Deduction under section 36 (1) (viia) of the Income Tax Act, 1961

The Company is entitled to an accelerated deduction in respect of bad and doubtful debts up to the limit specified under section 36(1)
(vii a) of the Income Tax Act, 1961 in computing its income under the head “Profits and gains of business or profession”, to the extent
of five percent (5%) of the gross total income (computed before making any deduction under this section and Chapter VI-A), and
subject to satisfaction of prescribed conditions.

As per section 36(1)(vii) of the Income Tax Act, 1961, where the Company has claimed deduction under section 36(1)(viia) of the
Act, then the subsequent claim of deduction of actual bad debts under section 36(1)(vii) of the Income Tax Act,1961 shall be reduced
to the extent of deduction already claimed under section 36(1)(viia) of the Income Tax Act,1961.

Further, as per section 41(4) of the Income Tax Act,1961, where any deduction has been claimed by the Company in respect of a bad
debt under Section 36(1)(vii) of the Income Tax Act, 1961, then any amount subsequently recovered on any such debt is greater than
the difference between such debt and the amount so allowed as a deduction under section 36(I)(vii) of the Income Tax Act, 1961, the
excess shall be deemed to be business income of the year in which it is recovered.

it. Concessional corporate tax rates - Section 115BAA of the Income Tax Act, 1961

A new section 115BAA has been inserted by the Taxation Laws (Amendment) Act, 2019 (“the Amendment Act, 2019”) w.e.f. April
1,2020 i.e., AY 2020-21 granting an option to domestic Companies to compute corporate tax at a reduced rate of 25.17% (22% plus
surcharge of 10% and cess of 4%), provided such Companies do not avail specified exemptions/incentives and comply with other
conditions specified in section 115BAA. The Amendment Act, 2019 further provides that domestic Companies availing such option
will not be required to pay Minimum Alternate Tax (“MAT”) on its book profits under section 115JB.

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of incorporation for opting
for the concessional tax rate. Accordingly, all existing as well as new domestic Companies are eligible to avail this concessional rate of

tax.

Deduction with respect to_inter-corporate dividends — Section 80M of the Income Tax Act, 1961

As per the provisions of section 80M of the Income Tax Act, 1961, inserted with effect from April 1, 2021, a domestic Company shall
be allowed to claim a deduction of divided income earned from any other domestic Company or a foreign Company or a business trust.
The amount of deduction so claimed should not exceed the amount of dividend distributed by it and is subject to fulfilment of other
conditions laid down therein.
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B. Special tax benefits available to the shareholders of the Company under the Income Tax Act, 1961.
There are no special tax benefits available to the shareholders of the Company under the Income Tax Act, 1961.

II. Indirect Taxation:

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and
Services Tax Act, 2017, and respective State Goods and Services Tax Act, 2017, each as amended (collectively, the “Indirect Tax
Regulations”).

A. Special tax benefits available to the Company or shareholders of the company under Income Tax Act, 1961:
There are no special tax benefits available to the Company or Shareholders of the Company under the Indirect Tax Regulations.

For Mahesh Udhwani & Associates
Chartered Accountants
FRN: 129738W

SD/-

Mahesh Udhwani

Partner

ML.N. 047328

UDIN: 24047328BJZ.ZA1.5453

Place: Vadodara
Date: 09™ December, 2024
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SECTION IV - ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section includes extracts from publicly available information, data and statistics and has been derived from
various government publications and industry sources. Neither We nor any of our affiliates or advisors nor any other person
connected with Issue have verified this information. The data may have been re-classified by us for the purposes of presentation.
The information may not be consistent with other information compiled by third parties within or outside India. Industry sources
and publications generally state that the information contained therein has been obtained from sources it believes to be reliable,
but their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. Industry
and government publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends. Industry and government sources and publications may also base their information on estimates, forecasts and
assumptions which may prove to be incorrect.

Before deciding to invest in the Equity Shares, prospective investors should read this entire Letter of Offer, including the information
in the sections “Risk Factors” and “Financial Information” on page nos. 23 and 71 of this Letter of Offer respectively. An
investment in the Equity Shares involves a high degree of risk. For a discussion of certain risks in connection with an investment in
the Equity Shares, please see the section “Risk Factors” on page no. 23 of this Letter of Offer. Accordingly, investment decisions
should not be based on such information.

GLOBAL PROSPECTS AND POLICIES

Global growth is projected to stabilize at 2.6 percent this year, holding steady for the first time in three years despite flaring
geopolitical tensions and high interest rates. It is then expected to edge up to 2.7 percent in 2025-26 amid modest growth in trade
and investment. Global inflation is projected to moderate-but at a slower clip than previously assumed, averaging 3.5 percent this
year. Given continued inflationary pressures, central banks in both advanced economies and emerging market and developing
economies (EMDESs) will likely remain cautious in easing monetary policy. As such, average benchmark policy interest rates over
the next few years are expected to remain about double the 2000-19 average. Despite an improvement in near-term growth
prospects, the outlook remains subdued by historical standards in advanced economies and EMDEs alike. Global growth over the
forecast horizon is expected to be nearly half a percentage point below its 2010-19 average pace. In 2024-25, growth is set to
underperform its 2010s average in nearly 60 percent of economies, representing more than 80 percent of global population and
world output. EMDE growth is forecast to moderate from 4.2 percent in 2023 to 4 percent in both 2024 and 2025. Prospects remain
especially lackluster in many vulnerable economies — over half of economies facing fragile- and conflict-affected situations will
still be poorer by the end of this year than on the eve of the pandemic.

(Source: hitps://openknowledge. worldbank.org/server/api/core/bitstreams/d644659c-2e22-410e-98a5 b8a40dc6c183/content)

Market Size

Real GDP or GDP at Constant (2011-12) Prices in the year 2023-24 is estimated at Rs. 173.82 lakh crores (US$ 2.08 trillion),
against the First Revised Estimates (FRE) of GDP for the year 2022-23 of Rs. 160.71 lakh crores (US$ 1.92 trillion). The growth
in real GDP during 2023-24 is estimated at 8.2% as compared to 7.0% in 2022-23. There are 113 unicorn startups in India, with a
combined valuation of over US$ 350 billion. As many as 14 tech startups are expected to list in 2024 Fintech sector poised to
generate the largest number of future unicorns in India. With India presently has the third-largest unicorn base in the world. The
government is also focusing on renewable sources by achieving 40% of its energy from non-fossil sources by 2030. India is
committed to achieving the country's ambition of Net Zero Emissions by 2070 through a five-pronged strategy, ‘Panchamrit’.
Moreover, India ranked 3rd in the renewable energy country attractive index.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million non-farm
jobs between 2023 to 2030 in order to increase productivity and economic growth. The net employment rate needs to grow by 1.5%
per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between same time periods. India’s current account deficit (CAD)
narrowed to 0.7% of GDP in FY24. The CAD stood at US$ 23.2 billion for the 2023-24 compared to US$ 67.0 billion or 2.0% of
GDP in the preceding year. This was largely due to decrease in merchandise trade deficit.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam in terms
of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as several of India’s trade partners
witness an economic slowdown. According to Minister of Commerce and Industry, Consumer Affairs, Food and Public Distribution
and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030.
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Introduction to the Financial Services Industry

India has a diversified financial sector undergoing rapid expansion, both in terms of strong growth of existing financial services
firms and new entities entering the market. The sector comprises commercial banks, insurance companies, non-banking financial
companies, co-operatives, pension funds, mutual funds and other smaller financial entities. The banking regulator has allowed new
entities such as payment banks to be created recently, thereby adding to the type of entities operating in the sector. However, the
financial sector in India is predominantly a banking sector with commercial banks accounting for more than 64% of the total assets
held by the financial system.

The Government of India has introduced several reforms to liberalise, regulate and enhance this industry. The Government and
Reserve Bank of India (RBI) have taken various measures to facilitate easy access to finance for Micro, Small and Medium
Enterprises (MSMESs). These measures include launching Credit Guarantee Fund Scheme for MSMEs, issuing guidelines to banks
regarding collateral requirements and setting up a Micro Units Development and Refinance Agency (MUDRA). With a combined
push by Government and private sector, India is undoubtedly one of the world's most vibrant capital markets.

(Source: https://www.ibef.org/industry/financial-services-india

Historical Context

Historically, NBFCs have been a vital cornerstone of the Indian financial ecosystem as important financial intermediaries
channelizing savings and investments, especially for small-scale and retail sectors as well as underserved areas and unbanked
sectors of the Indian economy.

A Non-Banking Financial company (NBFC) is a company registered under the Companies Act, 1956 or under Companies Act,
2013 engaged in the business of loans and advances, acquisition of shares /stocks /bonds/debentures /securities issued by
Government or local authority or other marketable securities of a like nature, leasing, hire-purchase, insurance business, chit
business but does not include any institution whose principal business is that of agriculture activity, industrial activity, purchase or
sale of any goods (other than securities) or providing any services and sale/purchase/construction of immovable property. A non-
banking institution which is a company and has principal business of receiving deposits under any scheme or arrangement in one
lump sum or in instalments by way of contributions or in any other manner, is also a non-banking financial company (Residuary
non-banking company).

In terms of Section 45-1A of the RBI Act, 1934, no Non-banking Financial Company can commence or carry on business of a non-
banking financial institution without a) obtaining a certificate of registration from the Bank and without having a Net Owned Funds
of % 25 lakhs (R Two crore since April 1999). However, in terms of the powers given to the Bank, to obviate dual regulation, certain
categories of NBFCs which are regulated by other regulators are exempted from the requirement of registration with RBI viz.
Venture Capital Fund/Merchant Banking companies/Stock broking companies registered with SEBI, Insurance company holding
a valid Certificate of Registration issued by IRDA, Nidhi companies as notified under Section 620A of the Companies Act, 1956,
Chit companies as defined in clause (b) of Section 2 of the Chit Funds Act, 1982,Housing Finance Companies regulated by National
Housing Bank, Stock Exchange or a Mutual Benefit Company.

A Company incorporated under the Companies Act, 1956 and desirous of commencing business of non-banking financial institution
as defined under Section 45-1A of the RBI Act, 1934 should comply with the following:

1. it should be a company registered under Section 3 of the companies Act, 1956
2. Itshould have a minimum net owned fund of % 200 lakh. (Seurce: https://www.rbi.org.in/Scripts/FAQView.aspx?1d=92)

Categories of NBFCs
NBFCs are categorized

a) in terms of the type of liabilities into Deposit and Non-Deposit accepting NBFCs,

b) non deposit taking NBFCs by their size into non-systemically important and other non-deposit holding companies
(NBFC-NDSI and NBFC-ND) and

¢) by the kind of activity, they conduct. Within this broad categorization the different types of NBFCs are as follows:

1. Asset Finance Company (AFC): An AFC is a company which is a financial institution carrying on as its principal business the
financing of physical assets supporting productive/economic activity, such as automobiles, tractors, lathe machines, generator
sets, earth moving and material handling equipment, moving on own power and general-purpose industrial machines. Principal
business for this purpose is defined as aggregate of financing real/physical assets supporting economic activity and income
arising therefrom is not less than 60.00% of its total assets company total income respectively.
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2.

d)

Investment Company (IC): IC means any Company which is a financial institution carrying on as its principal business the
acquisition of securities,

Loan Company (LC): LC means any company which is a financial institution carrying on as its principal business the providing
of finance whether by making loans or advances or otherwise for any activity other than its own but does not include an Asset
Finance Company.

Infrastructure Finance Company (IFC): IFC is a non-banking finance company

a) which deploys at least 75.00% of its total assets in infrastructure loans,
b) has a minimum Net Owned Funds of Rs. 300 Crores,
¢) has a minimum credit rating of ‘A’ or equivalent d) and a CRAR of 15.00%.

Systemically Important Core Investment Company (CIC-ND-SI): CIC-ND-SI is an NBFC carrying on the business of
acquisition of shares and securities which satisfies the following conditions:

a. it holds not less than 90.00% of its Total Assets in the form of investment in equity shares, preference shares, debt or loans
in group companies;

b. its investments in the equity shares (including instruments compulsorily convertible into equity shares within a period not
exceeding 10 years from the date of issue) in group companies constitutes not less than 60.00% of its Total Assets;

c. it does not trade in its investments in shares, debt or loans in group companies except through block sale for the purpose
of dilution or disinvestment;

d. it does not carry on any other financial activity referred to in Section 45I(c) and 45I(f) of the RBI Act, 1934 except
investment in bank deposits, money market instruments, government securities, loans to and investments in debt issuances
of group companies or guarantees issued on behalf of group companies.

e. Its asset size is Rs.100 Crore or above; and

f. It accepts public funds

Infrastructure Debt Fund: Non- Banking Financial Company (IDF-NBFC): IDF-NBFC is a company registered as NBFC to
facilitate the flow of long-term debt into infrastructure projects. IDF-NBFC raise resources through issue of Rupee or Dollar
denominated bonds of minimum 5-year maturity. Only Infrastructure Finance Companies (IFC) can sponsor IDF-NBFCs.

Non-Banking Financial Company - Micro Finance Institution (NBFC-MFI): NBFC-MFI is a non- deposit taking NBFC
having not less than 85% of its assets in the nature of qualifying assets which satisfy the following criteria:

a. loan disbursed by an NBFC-MFI to a borrower with a rural household annual income not exceeding Rs. 1,00,000 or urban
and semi-urban household income not exceeding X 1,60,000;

loan amount does not exceed X 50,000 in the first cycle and % 1,00,000 in subsequent cycles;

total indebtedness of the borrower does not exceed X 1,00,000;

tenure of the loan not to be less than 24 months for loan amount in excess of X 15,000 with prepayment without penalty;
loan to be extended without collateral;

aggregate amount of loans, given for income generation, is not less than 50 per cent of the total loans given by the MFIs;
loan is repayable on weekly, fortnightly or monthly instalments at the choice of the borrower

Non-Banking Financial Company — Factors (NBFC-Factors): NBFC-Factor is a non-deposit taking NBFC engaged in the
principal business of factoring. The financial assets in the factoring business should constitute at least 50 percent of its
total assets and its income derived from factoring business should not be less than 50 percent of its gross income.

SR e o o

Mortgage Guarantee Companies (MGC) - MGC are financial institutions for which at least 90% of the business turnover is
mortgage guarantee business or at least 90% of the gross income is from mortgage guarantee business and net owned fund is %
100 crore.

NBFC- Non-Operative Financial Holding Company (NOFHC) is financial institution through which promoter / promoter
groups will be permitted to set up a new bank. It’s a wholly-owned Non- operative Financial Holding Company (NOFHC) which
will hold the bank as well as all other financial services companies regulated by RBI or other financial sector regulators, to the
extent permissible under the applicable regulatory prescriptions.

(Source: https://www.rbi.org.in/Scripts/FAQView.aspx?1d=92)

Evolution

Over the years, NBFCs have evolved given the extensive changes in the regulatory framework for NBFCs in India which have moved
from simplified regulations to stringent and extensive regulations as well as towards rationalization per the currently revised NBFC
regulatory framework. Given these high levels of regulation, NBFCs have also emerged as preferred options to meet credit needs
since the low cost of operations has provided these NBFCs an edge over banks.
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Financial Access and Supportive Government Schemes

Additionally, NBFCs have gradually become important mechanisms to fuel growth and entrepreneurship due to the launch of
government-backed schemes including Pradhan Mantri Jan-Dhan Yojana which has contributed to a significant increase in the
number of bank accounts.

These NBFCs have also been key in being able to mitigate and manage the spread of risks during times of financial duress and have
increasingly become recognized as complementary services to banks.

NBFCs have become integral for all business services, including loans and credit facilities, retirement planning, money markets,
underwriting and merger activities. As such these companies play an important role in providing credit to the unorganized sector and
for small borrowers at local level. Additionally, hire purchase finance is also the largest activity of NBFCs and the rapid growth of
NBFCs has gradually blurred the lines between banks and NBFCs although commercial banks have retained importance. These
NBFCs facilitate long term investment and financing, which is challenging for banking sector, and the growth of NBFCs widens
range of products available for individuals/institutions with resources to invest.

Opportunities for NBFCs

India, as the fastest-growing economy and the fifth-largest globally, offers a favourable environment for credit market expansion.
The Non-Banking Financial Companies (NBFCs) maintain a significant 22% share - amongst banks, NBFC & AIFI in the credit
market. NBFCs have stronger balance sheets with reduced leverage, and improved asset quality. We believe that credit costs are
near bottom, if not already bottomed out. The growth of NBFCs is primarily driven by retail loans, with a high reliance on banks
for funding. The rising interconnectedness of financial markets poses additional risks. A robust and proactive regulatory
framework, coupled with swift penal actions by the Reserve Bank of India is crucial for balancing risk and growth. As competition
intensifies, NBFCs' ability to mobilize resources, manage credit costs, and maintain Return on Equity (ROE) will be critical for
sustaining their growth trajectory.

Economic Growth and Credit Demand

India’s economy is on a robust growth trajectory, with healthy GDP growth rates despite geo-political challenges and growth
concerns around the globe. The NBFCs sector has demonstrated significant resilience, with credit growth accelerating in the post-
pandemic period. NBFCs play a crucial role in the financial ecosystem, growing at a CAGR of 14%. Amongst banks, NBFC and
AIFIs (All India Financial Institutions), NBFCs have maintained 21-24% share of credit from FY'17 to FY24. The banks account
for approximately 70% and AIFIs make up remaining 5-7%. As India targets becoming a USD 5 trillion economy in the coming
years, the demand for financing is set to increase, underscoring the vital role of NBFCs in supporting economic growth and
development. The sector’s ability to adapt and innovate will be crucial in addressing the evolving needs of the expanding economy.
We expect NBFCs to grow at 17% in FY25.

Figure-1: Growing Economic
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Strengthened Financial Metrics

Over the past decade, NBFCs have shown remarkable resilience, even amidst systemic shocks like the pandemic, thanks to crucial
regulatory support and government initiatives. Currently, at aggregate level, NBFC balance sheetsare stronger, with leverage ratios
reduced to 3.1x from a peak of 4.5x. Asset quality has improved significantly, with the net non-performing asset (NNPA) ratio at
an all-time low of 1.1%, despite the stricter Income Recognition,Asset Classification, and Provisioning (IRAC) norms introduced
in November 2021. A similar trend is observed in credit costs (computed as provisioning & write off charged to P&L divided by
average assets), which are near theirbottom. However, an uptick in credit costs is anticipated over the medium term.

We also note that asset liability maturity pattern profile has strengthened with reliance on short-term funding, suchas commercial
papers, reducing from approximately 9% in FY'17 to about 3% in FY24.

Figure 1: NBFCs — On Firm Footing
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Shift towards Retail Lending

The portfolio mix of NBFCs has significantly evolved, reflecting a shift from wholesale lending to a focus on retail loans. Retail
loans now drive NBFC growth, with housing loans leading the share, followed by MSME loans, Loan Against Property (LAP),
and vehicle loans. This transition has resulted in a more diversified and resilient loan portfolio. This transition was supported by
emergence of new players like credit AIFs and private credit market. The preference of lenders and equity investor to support retail
focused NBFCs also enabled this swift transition.

The wholesale lending within NBFC space is now predominantly handled by specialized entities registered Infrastructure Finance
Companies (IFCs) or Infrastructure Debt Funds (IDFs). These entities are largely mandatedto cater to this space and notable names
include PFC, REC, IRFC, NaBFID, NIIF IDF, Aseem Infra.

Overall proportion of retail loans has gone up from 42% in FY2018 to 53% in FY24.
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Figure 3: Rising Share of Retail in the NBFC Loan Mix
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Unsecured Personal Loans and Digital Lending

The growth of unsecured personal loans within the NBFCs sector has been striking, driven by increased borrower penetration. The
value of personal loans originated by NBFCs surged from INR 0.58 lakh crore in FY21 to INR 2.85lakh crore in FY24. This expansion
is accompanied by a substantial rise in the number of loans originated, increasingfrom 1.9 crore in FY21 to 10.4 crore in FY24. The
average ticket size currently stands at INR 25,000. However, wealso see shift towards higher ticket and longer tenure loans. This
segment also shows higher delinquency trends, underscoring the need for vigilant risk management as NBFCs broaden their personal

loan offerings.

Figure 4: Growth driven by Increased Borrower Penetration
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Fintech Non-Banking Financial Companies (NBFCs) have experienced rapid growth in recent years, harnessing technology to boost
efficiency and expand customer reach. The Assets Under Management (AUM) of CARE-rated Fintech NBFCs have surged from
210,262 crore in FY20 to 233,676 crore in FY24, reflecting a notable year-on-yearincrease. However, growth rates are expected to
moderate for the current fiscal year due to a higher base and potential funding constraints.

Fintech NBFCs have been able to maintain healthy Pre-Provision Operating Profit (PPOP) margins and reduction incredit costs has
in turn improved the bottom-line, making them increasingly economically viable.
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Figure S: Fintech growth trend

AUM of NBFC Fintechs(CARE rated entities)
40,000 100%
79%
35,000 80%
30,000 49%, 60%
25,000
40%
20,000
20%
15,000
0,
10,000 0%
5,000 . -20%
0 -40%
FY20  FY2l  FY22  FY23 FY24
e AUM Growth
Profitability Trend of NBFC Fintechs(CARE rated entities)
25.0% 20.9%
. 0
20.0%
13.5%
0,
15.0% 10.5% .
10.0% 7.9% 73%
4.8%
5.0% 2.0% o
-0.7%
0.0%
FY19  FY20  FY2l FY22
-5.0%
-15.0%
Credit cost (%) RoTA (%)

Source: Company data, Care Edge Estimates
Rising share of bank borrowings in the funding profile

The absolute exposure of all sets of debt providers have increased to NBFCs in line with book growth of NBFCs. However, in
percentage terms, the funding patterns for NBFCs shows increased reliance on bank loans and a decline in bond market’s share.
This trend is visible across the rating categories. In terms of borrowing share, whilemarket instruments dominate the borrowing mix
of AAA rated entities, for entities rated AA and below, bank borrowings dominate the funding profile. We note that around 90%
of bank debt to NBFCs is extended to entitiesrated in AA category or higher.
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Figure 6: On book borrowing profile of CARE Rated entities
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Other includes fixed deposits, Inter-corporate borrowings, Securitization

Rising Interconnectedness with Banks

The interconnectedness between banks and NBFCs has grown significantly, with bank finance to NBFCs increasingfourfold over the
past seven years. Bank finance to NBFCs has risen from 5% to ~9.4% over the same period. If we ignore the likely impact of HDFC
merger, bank finance to NBFCs would be near 10.8%. The Reserve Bank of India has raised concerns about the growing
interconnectedness and are encouraging NBFCs to diversify their funding sources.
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Figure 7: Inter-connectedness of Banks and NBFCs
NBFC Share in overall bank credit
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Source: RBI, Care Edge database

In addition to bank loans, banks also support NBFCs through their investment books (investment in NCDs, CPs, and PTCs) as well
as through buyouts such as Direct Assignments (DA) and Co-lending Mechanisms (CLM).

Regulatory Framework balances Risk and Growth

The proactive regulatory framework, supported by swift penal actions, has been and will be instrumental in balancing risk and growth
within the NBFC sector. A few notable regulations in recent history including scale-basednorms, alignment of IRAC norms of NBFC
to that of banks, capital treatment for exposure to Alternative InvestmentFunds (AIFs) etc. are contributing to a more robust sector.

Additionally, the Reserve Bank of India (RBI) has taken decisive penal measures against several prominent NBFCsin recent years
for regulatory violations and exploitation of regulatory gaps, reinforcing the importance of adherence to regulatory standards and
maintaining sector stability.

Strengths and Challenges

The NBFCs sector in India is currently experiencing several positive trends. Retail lending is increasing, with a focus on productive
financing. NBFCs are effectively utilizing digital data to improve credit assessments and operational efficiency. Their balance sheets
are stronger and credit costs are contained compared to previous years. The interest of equity investors remains robust and there is
vast pool of debt capital overseas which is largely untapped.

However, challenges persist. Pressure on banks' credit-deposit ratios raises concerns about NBFCs' ability to securefunds. Enhanced
regulatory supervision will lead to higher compliance costs, though necessary for stability. Thereis a growing discussion on need to
monitor the end-use of funds by NBFC. Additionally, smaller NBFCs and smaller fintechs are facing challenges on liability-side,
underscoring the need for strategic solutions to address these challenges.

Conclusion

The NBFC sector in India is well-positioned for continued growth, bolstered by a thriving economy, robust balancesheets and a good
portfolio mix. The sector's resilience and adaptability provide a strong foundation for future success. The last mile reach,
understanding and focus on niche micro markets are expected to continue as their USP. As NBFCs continue to innovate and harness
technology, their role in the financial ecosystem will become increasingly crucial, driving significant contributions to India's overall
economic development, especially lower strataof the economy.

Source: https://www.careratings.com/uploads/newsfiles/1723195327 NBFC-
Navigating%20growth%20amidst%20regulatory%20changes.pdf
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OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, contain forward-looking
statements that involve risks and uncertainties. Before deciding to invest in the Equity Shares, Shareholders should read this entire
Letter of Offer. An investment in the Equity Shares involves a high degree of risk. For a discussion of certain risks in connection
with investment in the Equity Shares, you should read “Risk Factors” on page no. 23 of this Letter of Offer, for a discussion of
the risks and uncertainties related to those statements, as well as “Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on page nos. 71 and 140 respectively, of this Letter of Olffer 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 stated, the financial information
used in this section is derived from our Financial Statements.

Overview

Our Company was incorporated as a Public Limited Company in name and style of Mangalam Industrial Finance Limited under the
Companies Act, 1956 vide Certificate of Incorporation issued by Registrar of Companies, West Bengal at Calcutta on February 08,
1983. Thereafter, our Company was granted Certificate of Commencement of Business on March 05, 1983. We are a NBFC not
accepting Public Deposits bearing certificate of registration No: B.05.02961 issued by the Reserve Bank of India (“RBI”) on
21.08.2001. We are a Non-Banking Financial Company (NBFC), registered with Reserve Bank of India and categorized as ‘Non-
Systemically Important Non-Deposit taking Non-Banking Financial Company (‘NSI-ND-NBFC’), Investment and Credit
Company (ICC).

Our Company’s erstwhile promoter were Mr. Pradeep Daga, M/s. Response Commodities LLP and M/s. Response Securities Pvt.
Ltd. Our Company has been taken over by the current promoters, Mr. Venkata Ramana Revuru, Mr. Sojan Vettukallel Avirachan,
Mr. Yatin Sanjay Gupte, M/s. Wardwizard Solutions Private Limited and M/s. Garuda Mart India Private Limited in the financial
year 2021-2022 after making a public announcement and complying with all the requirements under the SEBI (SAST) Regulations,
2011 after acquiring 25,51,92,000 equity shares of Re. 1.00/- each representing 26.54% of the paid-up capital of the Company by
way of a Share Purchase Agreement dated November 19, 2020 with the previous promoters. RBI vide its letter no. DoS (NBFC).
R0O.Ko0l.N0.333/08.02.400/2020-21 dated 23" December, 2020 has given its approval for change in the control & management of
the Company.

The Acquirers have made the first open offer of 25,00,27,310 equity shares of Re. 1.00/- each at an offer price of Re. 0.50/- per
share representing 26.00% of the paid-up capital of the Company vide Detailed Public Statement dated November 19, 2020. The
Acquirers have made the second open offer of 21,15,61,570 equity shares of Re. 1.00/- each at an offer price Re. 0.50/- per share
representing 22.00% of the paid-up capital of the Company vide Detailed Public Statement dated August 04, 2021. The second open
offer opened on November 11, 2021 and concluded successfully on November 25, 2021.

As on the date of this Letter of Offer the Promoters holds 56,67,82,379 equity shares of Re. 1.00/- each aggregating 58.94% of the
paid-up capital of the Company.

Our Business

We were incorporated in the year 1983 and after completing 41 years, we continue to provide competitive and tailor-made financial
services. We are one of the Non-Banking Finance Companies based out in Kolkata and Gujarat, and we strive to deliver our best
to meet our customers’ financial needs.

At MIFL, the atmosphere is characterized by focus and drive, as everyone collaboratively strives for excellence to pursue their
goals. The Company has a workforce championing this spirit of MIFL in our day-to-day activities.

The business model is based on client relationships that are established over period of time rather than a project- based execution
approach. Our Company believes that long-term client relationship fetches better dividends. Long-term relations are built on trust
and continuous satisfaction of the customers. It helps understanding the basic approach of our Company, its products and its
market. It also forms the basis of further expansion for our Company, as we are able to monitor a potential product/ market closely.

As the Company has been granted NBFC License by RBI, the Company’s business model is mainly centered on Loan activities
i.e., financing the two wheelers electric vehicle and granting of unsecured loans to body corporates and individuals.
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Set out below is a summary of our financial and operational performance for the periods indicated.

Particulars

Unaudited
Financial
Results for

Quarter ended
on 30" June,
2025

March 31,
2025

Amount in % Lakhs
Audited Financial Statements for F.Y. ended on

March 31,
2024

March 31,

2023

1. Authorised Share Capital 12,617.00 12,617.00 12,617.00 9,617.00
2. Paid-up Capital 9,616.44 9,616.44 9,616.44 9,616.44
3. Net Worth attributable to Equity Shareholders 2975.73 2,941.93 2,853.12 2,834.27
4. Total Revenue 90.653 355.96 261.45 133.12
5. Profit / (Loss) after tax 33.984 123.19 18.77 (500.94)
6. Earnings per Share (basic & diluted) (in %) 0.004 0.013 0.002 (0.052)
7. Net Asset Value per Equity Share (in %) 0.31 0.30 0.29 0.29
8. Total Borrowings 0.00 0.00 0.00 0.00

Our Business Strategies

The digital lending in India has sharply risen, especially during the COVID-19 pandemic. Banks and NBFCs are increasingly lending

either directly through their own digital platforms or through a digital lending platform under an outsourcing arrangement.

Our vision is anchored in a digitally advanced India, where financial solutions are effortless and swift for everyone. Our commitment
is to provide our own digital platforms for paperless, simplified disbursement process, speedy loan approval, hassle-free and
customized finance solutions is paralleled by our dedication to social responsibility, amplifying positive change within society.

The Company has adopted an integrated approach to lending, with the technology infrastructure and related back-end support functions
similar to that of a retail bank. This integrated approach has enabled it to manage increasing business volumes and optimize overall

efficiencies.

Our focus to provide financial facilities such as vehicle financing, working capital loans, personal loans, housing loans, etc.

Our Major Customers

The following is the revenue breakup on financial basis of the top five and top ten customers of our Company for the FY 2024-25

is as follows:

Particulars Financial Year 2024-25
Amount (Rs. in Lakhs) Percentage (%)
Top 5 Customers 242.43 68.11
Top 10 Customers 323.64 90.93

Our Subsidiaries

We do not have any subsidiary as on the date of this Letter of Offer.

Competition

We operate in a highly competitive industry. We face competition from the full spectrum of public sector banks, private sector banks
(including foreign banks), financial institutions, captive finance affiliates of players in various industries, small finance banks and
other NBFCs who are active in SME, retail and individual lending. Many of our competitors may have greater resources than we
do, may be larger in terms of business volume and may have significantly lower cost of funds compared to us. They may also have
greater geographical reach, long-standing partnerships and may offer their customers other forms of financing that we may

not be able to provide.
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Competition in our industry depends on, amongst others, the ongoing evolution of government and regulatory policies, the entry
of new participants and the extent to which there is consolidation among banks and financial institutions in India.

Collaborations/ Tie Ups/ Joint Ventures

As on date of this Letter of Offer, we do not have any Collaboration / Tie Ups / Joint Ventures.

Human Resources

We believe that our employees are key contributors to our business success. As on June 30, 2025, we have 10 [Ten] employees
including our directors, who look after our business operations, management administrative, secretarial, marketing and accounting

functions in accordance with their respective designated goals.

Following is a department wise employee break-up:

Department Number of Employees

Top level management 06
Accounts 01
Admin 01
Secretarial 01
Marketing & Sales 01
Total 10

Intellectual Property

Our Company does not own any intellectual property rights as on date of this Letter of Offer.

Corporate Social Responsibility

We as a responsible corporate citizen are committed to take up different developmental projects, towards improving the quality of
lives of the underprivileged sections of the society and other stakeholders. We are not required to constitute a Corporate Social
Responsibility Committee as our Company does not fall within purview of Section 135(1) of the Companies Act, 2013. We are also
not required to formulate a policy on corporate social responsibility.

Insurance

We do not have any insurance policy as on the date of this Letter of Offer.

Our Immovable Properties

We carry out business operations from the following properties:

Details of the Deed/ Particulars of the property, Consideration
Agreement description and area

l. Lease Agreement Old Nimta Road, Nandan Nagar, | Rs. 15,000/- plus Registered Office
Belghoria, Kolkata, West Bengal — | GST
700 083
Tenure: 11 months upto August 30,
2026

2. Lease Agreement Hall No. 1, M R Icon, Next to | Rs. 21,000/- plus Corporate Office

Mlelstone, Vasna Bhayli Road, | GST
Vadodara, Gujarat — 391 410

Tenure: 11 months upto January 01,
2026
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OUR MANAGEMENT

Board of Directors

The composition of the Board is governed by the provisions of the Companies Act, 2013, the rules prescribed thereunder, the
SEBI LODR Regulations and the Articles of Association. In accordance with the Articles of Association, subject to the provisions
of the Companies Act, 2013 and unless and until otherwise agreed and determined by our Company by a special resolution, the
Board shall consist of not less than three (03) Directors and not more than fifteen (15) Directors.

As on date of this Letter of Offer, our Board comprises Six (06) Directors, including One (01) Executive Director, Two (02)
Non-Executive & Non-Independent Directors and Three (03) Non-Executive & Independent Directors.

The detailed composition is as follows:

Sr. No. Name of the Director DIN Designation
1. Mr. Venkata Ramana Revuru 02809108 Chairman and Managing Director
2. Mr. Yatin Sanjay Gupte 07261150 Non - Executive and Non - Independent Director
3. Mr. Sojan Vettukallel Avirachan 07593791 Non - Executive and Non - Independent Director
4. Ms. Mansi Jayendra Bhatt 10177722 Non - Executive and Independent Director
5. Mr. Paresh Prakashbhai Thakkar 08265981 Non - Executive and Independent Director
6. Mr. Miteshkumar Ghanshyambhai Rana 06770916 Non - Executive and Independent Director

The following table sets forth details regarding the Board of the Directors as on the date of this Letter of Offer:

1. Mr. Venkata Ramana Revuru

Sr. No. Particulars Details
1. Name of the Director Mr. Venkata Ramana Revuru
. Father’s Name Mr. Penchalaiah Revuru

3. Residential Address (India) 13/1 2™ Cross Sreekar Mansion, Raghuram Reddy Layout, Near
BBMP Office, Bangalore North, Doddanekkundi, Bangalore—560037,
Karnataka

4. Date of Birth 01/07/1975

5. Age 50 years

6. Designation Chairman & Managing Director

7. DIN (Director Identification Number) 02809108

8. Occupation Business

9. Date of expiration of current term 09 July, 2026

10. Nationality Indian

11. Qualification He has completed his Masters of Business Administration from Sri

Krishnadevaraya University, Andhra Pradesh and Post Graduate
Diploma in Information Technology from Manipal Academy of
Higher Education, Karnataka

12. No. of Years of Experience Over Two decades

13. Original Date of Appointment 03" June, 2021

14. Period of Directorship 10™ July, 2024 to 09* July, 2026 (Not Liable to retire by rotation)
15. Directorship in other companies Indian Companies:

1. Garuda Mart India Private Limited;
I-Secure Credit & Capital Services Limited;
Garudayaan Logistics Private Limited,
Garudavega Business Solutions Private Limited;
Ashrama Vidyarthi Akshaya Seva Sadan Foundation; and
6. Garudavega Earth & Artha Lyseis Private Limited.
Limited Liability Partnership:
1. Ananta Smart Roots LLP
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2. Mr. Yatin Sanjay Gupte

Sr. No. Particulars Details
1. Name of the Director Mr. Yatin Sanjay Gupte
2. Father’s Name Mr. Sanjay Mahadev Gupte
3. Residential Address (India) 12/A, Suramya Bunglows, Raipura Road, Bhayali Gaon, Behind Lalguru
Farm, Bhayli, Vadodara - 391410, Gujarat, India
4. Date of Birth 15-08-1978
5. Age 47 years
6. Designation Non-Executive and Non-Independent Director
7. DIN (Director Identification Number) | 07261150
8. Occupation Business
9. Date of expiration of current term NA
10. Nationality Indian
11. Qualification Mr. Yatin Gupte holds an Honorary Doctorate in Social Service and an

MBA in Insurance & Risk Management. He is a Master of Business
Administration (M.B.A Exe.) in Insurance from Bhartiya Shiksha
Parishad, Uttar Pradesh.

12. No. of Years of Experience Nearly 2 decades

13. Original Date of Appointment 03" June, 2021

14. Period of Directorship Liable to retire by rotation
15. Directorship in other companies Indian Companies:

1. Wardwizard Innovations and Mobility Limited;

I-Secure Credit & Capital Services Limited;

Wardwizard Solutions India Private Limited;

Wardwizard Medicare Private Limited;

Wardwizard Foods and Beverages Limited;

Wardwizard Healthcare Limited;

Bluebells Insurance Broking Private Limited,

Kolumbus Medicare Services Private Limited,;

9. Wardwizard Properties Holdings Private Limited;

10. Wardwizard Renewable Energy Private Limited; and

11. Wardwizard Aviation Private Limited.

Limited Liability Partnerships:

1. Kerala Health and Wellness Solutions Limited Liability
Partnership; and

2. Ananta Smart Roots LLP.

e L

3. Mr. Sojan Vettukallel Avirachan:

Sr. No. Particulars Details

1. Name of the Director Mr. Sojan Vettukallel Avirachan

2. Father’s Name Avirachan

3. Residential Address (India) Vettukallel House, Thommankuthu P.O, Thommankuthu, Nadakkal,
Vannapuram, Idukki, Vannapuram — 685607, Kerala

4. Date of Birth 13/02/1978

5. Age 47 years

6. Designation Non-Executive and Non-Independent Director

7. DIN (Director Identification Number) | 07593791

8. Occupation Business

9. Date of expiration of current term NA

10. Nationality Indian

11. Qualification He has completed Masters of Business Administration in Finance and
Masters of Business Administration HR form Anna University Chennai
in 2007 and is awarded Honorarium Doctorate from International Tamil
University in 2018 as reorganization on his talents and activities in
financial industry especially in co-operative sector

12. No. of Years of Experience 16+ years
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13. Original Date of Appointment 03 June, 2021

14. Period of Directorship Liable to retire by rotation

15. Directorship in other companies Indian Companies:

1. I-Secure Credit & Capital Services Limited;
2. Aevas Biotech and Farming Private Limited;
3. Aevas Business Solutions Private Limited;
4. Aevas Hoteleera Private Limited;

5. Trawells 4 Health Private Limited;

6. Aevas Visual Magic Private Limited;

7

8

9.

1

. Aevas Ayurveda Private Limited
. Dhanwanthari Health And Wellness Solutions Private Limited;
Sopanam Ayurvedic Resorts Private Limited;
0. Aevas Sopanam Ayurveda Multispeciality Hospital Private
Limited; and
11. Nexkare Hospitality Private Limited.
Limited Liability Partnerships:
1. Ananta Smart Roots LLP;
2. Kerala Health and Wellness Solutions Limited Liability
Partnership;
3. High Toughened Glasses LLP; and
4. Nexkare Hospitality LLP.

4. Ms. Mansi Jayendra Bhatt

Sr. No. Particulars Details
1. Name of the Director Mrs. Mansi Jayendra Bhatt
2. Father’s Name Mr. Jayendra Padmakant Bhatt
3. Residential Address (India) 158/159, Ajit Nagar Society, Near Urmi Char Rasta, Akota, Vadodara,
Gujarat— 390 020
4. Date of Birth 07/10/1988
5. Age 36 years
6. Designation Non-Executive and Independent Director
7. DIN (Director Identification Number) 10177722
8. Occupation Chartered Accountant in Practice
9. Date of expiration of current term 12 July, 2028
10. Nationality Indian
11. Qualification She is a qualified Chartered Accountant, with a wealth of knowledge

and expertise in various areas of taxation, auditing, accounting,
finance management and compliance

12. No. of Years of Experience Over a decade

13. Original Date of Appointment 25" May, 2023

14. Period of Directorship For a period of five (05) years with effect from 13 July, 2023 and she
is not liable to retire by rotation

15. Directorship in other companies Indian Companies:

1. Wardwizard Innovations & Mobility Limited;
2. Wardwizard Foods And Beverages Limited;
3. Wardwizard Healthcare Limited; and

4. 1 Secure Credit & Capital Services Limited.
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5. Mr. Paresh Prakashbhai Thakkar

Sr. No. Particulars Details
1. Name of the Director Mr. Paresh Prakashbhai Thakkar
2. Father’s Name Mr. Prakashbhai Parsotamdas Thakkar
3. Residential Address (India) B-4 Brahmpuri Society, Opp Swaminarayan Temple, Waghodia Road,
Vadodara, Gujarat 390829
4. Date of Birth 01-04-1988
5. Age 37 years
6. Designation Non-Executive and Independent Director
7. DIN (Director Identification Number) | 08265981
8. Occupation Advocate and Tax Consultant
9. Date of expiration of current term 28™ February, 2029
10. Nationality Indian
11. Qualification He is Fellow member of The Institute of Cost & Management
Accountants of India.
12. No. of Years of Experience More than 15 years
13. Original Date of Appointment 01% March, 2024
14. Period of Directorship For a period of five (05) years with effect from 01% March, 2024 and
his term is not liable to retire by rotation.
15. Directorship in other companies Indian Companies:
1. Wardwizard Innovations & Mobility Limited;
2. Wardwizard Healthcare;
3. Wardwizard Foods And Beverages Limited; and
4.1 Secure Credit & Capital Services Limited.

6. Mr. Miteshkumar Ghanshyambhai Rana

Sr. No. Particulars Details
1. Name of the Director Mr. Miteshkumar Ghanshyambhai Rana
2. Father’s Name Mr. Ghanshyambhai Ganpatbhai Rana
3. Residential Address (India) 1620 Janavadi ni pole, near Verai Darvaja, Umreth, Anand, Gujarat,
388 220
4. Date of Birth 25-08-1987
5. Age 38 years
6. Designation Non-Executive and Independent Director
7. DIN (Director Identification Number) | 06770916
8. Occupation Practicing Company Secretary
9. Date of expiration of current term 28" February, 2029
10. Nationality Indian
11. Qualification He is Practicing Company Secretary. He is also an M.com post-

graduate in the field of Accounts and Finance from The Maharaja
Sayajirao University of Baroda.

12. No. of Years of Experience More than 10 years

13. Original Date of Appointment 01% March, 2024

14. Period of Directorship For a period of five (05) years with effect from 01% March, 2024 and
his term is not liable to retire by rotation.

15. Directorship in other companies Indian Companies:

1. Wardwizard Innovations & Mobility Limited;
2. Wardwizard Healthcare Limited;

3. I Secure Credit & Capital Services Limited; and
4. Shayona Engineering Limited.
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Mr. Venkata Ramana Revuru has more than more than 2 decades of experience in the field of sales, business development,
product training, client servicing, marketing, portfolio management, market research, general administration and strategic
planning and financial products, multiple bonds, infrastructure, term deposits, and loans He is recognized as a proactive individual
who can rapidly identify business problems, formulate tactical plans, initiate change and implement effective business strategies
in challenging environments to enhance revenue generation, market share expansion and profitability. He embodies the essence
of leadership, exemplifying the importance of vision in navigating the dynamic landscape of the industry.

Mr Vettukallel Avirachan Sojan has more than a decade of experience in the field of Administration, Business Development,
Human Resource, Marketing and Finance. He is the Managing Director of I Secure Credit & Capital Services Limited and is
presently acting as financial advisor to various corporates / high net worth individuals in various states of Southern India.

Mr Yatin Sanjay Gupte has more than 2 decades of experience in the field of Sales and Marketing, Business Development,
Insurance, Technology and Client Servicing. He has founded Wardwizard Group in the year 2016 and in the year 2019, acquired
a listed entity after which the name and object of the Company was changed. Under his leadership being the Chairman and
Managing Director, Wardwizard Innovations and Mobility Limited became the first ever EV company which got listed on the
BSE.

Mr. Paresh Prakashbhai Thakkar is a professional practicing in the field of legal and taxation since last more than 15+ years
as an advocate and tax consultant with special emphasize on corporate, civil, criminal, revenue, consumer and commercial law
practice. He is fellow member of the Institute of Cost & Management Accountants of India. He had wide and varied client base
for in legal and taxation field including companies, institutions and individuals. He is founder and pioneer of Thakkar &
Associates located in Vadodara.

Mrs. Mansi Jayendra Bhatt have over a decade of professional experience, she has been serving as the Proprietor at Mansi
Bhatt & Associates since April 2011. Throughout her career, she has served as a Statutory Auditor for various entities, including
Co-Operative Societies and Private Limited Companies. In her role as an Income Tax Auditor, she has worked with a diverse
range of clients. Throughout her career, she has appeared before Tax Authorities on behalf of clients, providing representation
and resolving various tax-related matters.

Mr. Miteshkumar Ghanshyambhai Rana is sole proprietor of Mitesh Rana & Co., Practicing company secretaries. He possesses
more than 10 years’ experience in the field of consultation and rendering professional services for corporate compliances, corporate
laws and planning. He is also associated as trustee of constellation education and charitable foundation and responsible for
administration and management.

Confirmations
1. None of our Directors of our Company have held or currently hold directorship in any listed company whose shares have been
or were suspended from being traded on any of the stock exchanges in the five years preceding the date of filing of this Letter

of Offer, during the term of his/ her directorship in such company.

2. Further, none of our Directors of our Company are or were associated in the capacity of a director with any listed Company
which has been delisted from any stock exchange(s) at any time in the past.
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Management Organization Structure

Mr. Venkata Ramana Revuru

Chairman andManaging Director

Mr. Yatin Sanjay Gupte

Non-Executive and Non-Independent
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Non-Executive and Non-Independent
Director

Board of Directors

Ms. Mansi Jayendra Bhatt

Non-Executive and Independent
Director

Mr. Paresh Prakashbhai Thakkar

Non-Executive and Independent
Director
ORGANISATIONAL
STRUCTURE

Mr. Miteshkumar Ghanshyambhai
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Non-Executive and Independent
Director

Mr. Samoil Akilbhai Lokhandwala

Company Secretary and Compliance
Officer
Key Managerial
Personnel
Mr. Arun Pillai

Chief Financial Officer
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Corporate Governance

The provisions of the SEBI Listing Regulations with respect to corporate governance are applicable to us, while the provisions
of the Companies Act, 2013 are applicable to us.

We are in compliance with the requirements of the applicable regulations, including the SEBI Listing Regulations, Companies Act
and the SEBI (ICDR) Regulations, in respect of corporate governance including constitution of our Board and Committees
thereof. Our corporate governance framework is based on an effective independent Board, separation of the Board’s supervisory
role from the executive management team and constitution of the Board Committees, as required under law.

Our Board undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI Listing Regulations
and the Companies Act. Our Board functions either directly, or through various committees constituted to oversee specific
operational areas.

Committees of our Board

Our Board has constituted following committees in accordance with the requirements of the Companies Act and SEBI Listing
Regulations:

a) Audit Committee;

b) Stakeholders’ Relationship Committee;

¢) Nomination and Remuneration Committee; and
d) Rights Issue Committee.

Details of each of these committees are as follows:

a. Audit Committee:

Our Audit Committee was last reconstituted by our Board of Directors in their meeting held on May 29, 2024 with the following
members forming a part of the said Committee:

Sr. No. Name of Member Designation Position in Committee
1. Ms. Mansi Jayendra Bhatt Non - Executive Woman Independent Chairperson
Director
2. Mr. Yatin Sanjay Gupte Non - Executive and Non - Independent Member
Director
3. Mr. Paresh Prakashbhai Thakkar Non - Executive and Independent Director Member
4. Mr. Miteshkumar Ghanshyambhai Rana | Non - Executive and Independent Director Member

The Company Secretary acts as the secretary of the Audit Committee.

The scope, functions and the terms of reference of our Audit Committee, is in accordance with Section 177 of the Companies Act,
2013 and Regulation 18 of the SEBI Listing Regulations which are as follows:

1. oversight of the listed entity’s financial reporting process and the disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible;
2. recommendation for appointment, remuneration and terms of appointment of auditors of the listed entity;
approval of payment to statutory auditors for any other services rendered by the statutory auditors;
4. reviewing, with the management, the annual financial statements and auditor's report thereon before submission to the
board for approval, with particular reference to:
a) matters required to be included in the director’s responsibility statement to be included in the board’s report in terms
of clause (c) of sub-section (3) of Section 134 of The Companies Act, 2013;
b) changes, if any, in accounting policies and practices and reasons for the same;
¢) major accounting entries involving estimates based on the exercise of judgment by management;
d) significant adjustments made in the financial statements arising out of audit findings;
e) compliance with listing and other legal requirements relating to financial statements;
f) disclosure of any related party transactions;
g) modified opinion(s) in the audit report;

W
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5. reviewing with the management, the quarterly financial statements before submission to the board for approval;

6. reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, rights
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document /
prospectus/ notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a public or rights
issue or preferential issue or qualified institutions placement, and making appropriate recommendations to the board to take up
steps in this matter;

7. reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;

8. approval or any subsequent modification of transactions of the listed entity with related parties;

9.  scrutiny of inter-corporate loans and investments;

10. valuation of undertakings or assets of the listed entity, wherever it is necessary;

11. evaluation of internal financial controls and risk management systems;

12. reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control systems;

13. reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing and
seniority of the official heading the department, reporting structure coverage and frequency of internal audit;

14. discussion with internal auditors of any significant findings and follow up there on;

15. reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud or
irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;

16. discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

17. to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of
non-payment of declared dividends) and creditors;

18. to review the functioning of the whistle blower mechanism;

19. approval of appointment of chief financial officer after assessing the qualifications, experience and background, etc. of the
candidate;

20. Carrying out any other function as is mentioned in the terms of reference of the audit committee.

21. reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary exceeding
rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances /
investments existing as on the date of coming into force of this provision.

22. consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation etc., on
the listed entity and its shareholders.

23. To mandatorily review the following information:

a) management discussion and analysis of financial condition and results of operations;
b) management letters / letters of internal control weaknesses issued by the statutory auditors;
c¢) internal audit reports relating to internal control weaknesses; and
d) the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the
audit committee.
e) statement of deviations:
i. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1).
ii. annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7).

As required under the SEBI Listing Regulations, the Audit Committee meets at least four times a year with maximum interval of
120 days between two meetings and the quorum for each meeting of the Audit Committee is two members or one third of the
number of members of the Committee, whichever is greater, provided that there a minimum of two independent directors are
present.

b. Stakeholders Relationship Committee:

Our Stakeholders Relationship Committee was last reconstituted by our Board of Directors in their meeting held on March 01,
2024. The members of the said Committee are as follows:

Name of Member Designation Position in Committee
1. Ms. Mansi Jayendra Bhatt Non - Executive Woman Independent Director Chairperson
2. Mr. Yatin Sanjay Gupte Non - Executive and Non - Independent Member
Director
3. Mr. Miteshkumar Ghanshyambhai Non - Executive and Independent Director Member
Rana
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The Company Secretary acts as the secretary of the Stakeholders Relationship Committee.

The scope and function of the Stakeholders Relationship Committee is in accordance with Section 178 of the Companies Act,
2013 and the SEBI Listing Regulations and the terms of reference, powers and scope of the Stakeholders Relationship Committee
of our Company include:

1. Resolving the grievances of the security holders of the listed entity including complaints related to transfer/ transmission of
shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general meetings
etc.;

2. Review of measures taken for effective exercise of voting rights by shareholders;

3.  Review of adherence to the service standards adopted by the listed entity in respect of various services being rendered by the
Registrar & Share Transfer Agent; and

4. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company.

As required under the SEBI Listing Regulations, the Stakeholders Relationship Committee meets at least once a year, and the
chairperson of the committee shall be present at the Annual General Meetings to answer queries of the security holders. The quorum
for the meeting of this Committee shall be either two members or one third of the members of the Committee whichever is greater,
including at least one independent director in attendance.

¢. Nomination and Remuneration Committee:

Our Nomination and Remuneration Committee was last reconstituted by our Board of Directors in their meeting held on March 01,
2024 with the following members:

Sr. No. Name of Member Designation Position in Committee
L. Mr. Miteshkumar Ghanshyambhai Rana | Non - Executive and Independent Director Chairperson
. Ms. Mansi Jayendra Bhatt Non - Executive Woman Independent Director Member
3. Mr. Yatin Sanjay Gupte Non - Executive and Non - Independent Member
Director
4. Mr. Paresh Prakashbhai Thakkar Non - Executive and Independent Director Member

The Company Secretary acts as the secretary of the Nomination and Remuneration Committee.

The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the Companies Act,
2013 and SEBI Listing Regulations and the terms of reference, powers and role of our Nomination and Remuneration Committee are
as follows:

1. formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend to
the board of directors a policy relating to, the remuneration of the directors, key managerial personnel and other employees;

1A. For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the balance
of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role and
capabilities required of an independent director. The person recommended to the Board for appointment as an independent
director shall have the capabilities identified in such description. For the purpose of identifying suitable candidates, the
Committee may:

i. use the services of an external agencies, if required;
ii. consider candidates from a wide range of backgrounds, having due regard to diversity; and
iii. consider the time commitments of the candidates.

2. formulation of criteria for evaluation of performance of independent directors and the board of directors;

devising a policy on diversity of board of directors;

4. identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with
the criteria laid down, and recommend to the board of directors their appointment and removal.

5. whether to extend or continue the term of appointment of the independent director, on the basis of the report of performance
evaluation of independent directors.

(98]
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6. recommend to the board, all remuneration, in whatever form, payable to senior management.

As required under the SEBI Listing Regulations, the Nomination and Remuneration Committee shall meet at least once a year, and
the chairperson of the committee shall be present at the Annual General Meetings to answer queries of the shareholders. The
quorum for each meeting of the said committee shall be either two members or one-third of the members of the committee
whichever is greater, including at least one independent director in attendance.

Rights Issue Committee

The Rights Issue Committee was reconstituted by our Board of Directors in their meeting held on June 21, 2024 with the following
members forming a part of the said Committee:

Sr. No. Name of Member Designation Position in Committee
L. Mr. Venkata Ramana Revuru Chairman and Managing Director Chairperson
. Mr. Paresh Prakashbhai Thakkar Non - Executive and Independent Director Member
3. Ms. Mansi Jayendra Bhatt Non - Executive Woman Independent Member
Director
4. Mr. Yatin Sanjay Gupte Non - Executive and Non - Independent Member
Director
5. Mr. Miteshkumar Ghanshyambhai Rana Non - Executive and Independent Director Member

Our Key Managerial Personnel

In addition to our Managing Director, whose details have been provided under paragraph above titled “Brief Profile of our
Directors”, set forth below are the details of our Key Managerial Personnel as on the date of filing of this Letter of Offer:

Mr. Arun Pillai, is Chief Financial Officer of the Company. He completed his M.B.A (Finance & Marketing) from S.M.U
University, Indore and B.S.C from Sagar University. He has vast experience of working as a banking professional for more than
12+ years having expertise in understanding Financial Services, Customer Relationship Management, Resource productivity and
Team Management. He has previously worked with HDFC Bank Ltd. as Assistant Vice President — Branch head.

Mr. Samoil Akilbhai Lokhandwala, aged 25 years, is the Company Secretary and Compliance Officer of our Company was
appointed with effect from April 01, 2024. Mr. Samoil Akilbhai Lokhandwala is an Associate member of The Institute of Company
Secretaries of India (ICSI) having membership number ACS 73225. He had passed the Company Secretary course in December
2021. He holds a bachelor’s degree in Commerce from The Maharaja Sayajirao University of Baroda, which he completed in the
year 2020.

All our Key Managerial Personnels are permanent employees of our Company.

None of our Key Managerial Personnels are entitled to receive any termination or retirement benefits.

Relationship of Key Managerial Personnel with other Key Managerial Personnel

None of the Key Managerial Personnels are related to each other.

70| Page



SECTION VII - FINANCIAL INFORMATION

Sr. No. Particulars Page Nos.
1. The Unaudited Financial Statements along with Limited Review Report for the quarter ended 72-75
on 30™ June, 2025.
2. The Audited Financial Results along with Independent Auditor’s Report for the Quarter and 76-138

Year ended on 31% March, 2025.
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The Unaudited Financial Results along with Limited Review Report for the Quarter ended on 30" June, 2025

INDIA

i

MAHESH UDHWANI & ASSOCIATES
CHARTERED ACCOUNTANTS

Ared Flosor, Safyam Bukding,

Cipp. OHd Vude Cifica, Fatehgun|,
Vadodsig - 390 002, Gujpmmal, india
M. <81 BTGETSEIG0

Wabslte : waw mahashudinwani com

s Statemont, which is the responsibifity of the Company™s Management and approved by
thie Roard of Directors of the Company, has boon prepared in accorelance with the
recognition and measurement principles lald down in Indion Aceounting Standard 34, (Ind
A% 34) "nterim Firangisl Reporting” prescribed wnder Section 123 of the Comaanios Act,
J01Y as amendid, read with relevant rules issaed thoreundor and other acosuniing
principles genorally accepted in India pnd o complionce with Regolstion 33 of the Listing
Regulations. Ouwr responsibility is to express a conclission on the Statemant based on our

TEWREW

0 nol express an audst opinion.
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Disclosure Requirements) Regulations, 2015 including the manner in which it is to be

disclosed, or that it contains any material misstatement.

For Mahesh Udhwani & Associates
Chartered Accountanis
Firm Registration No.; 1209738W

Mahesh Udhwani

Partnes

Membership No.- 047328
LD 2504 732880 YCO 3064

Place: Vadodara
Date: 14.08.2025
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BAANGALARY INDUSTRIAL PSARCE LIAITTD
CIN: LESIHTWR LSRIPLCna 815
Rugisteref DFce Ol Mimle Bosd, Nanden Msger, Nelghons, Koliaia W esl Bengal FO0083, nds

Eorporans Cffios | Hall Mo-1, B 8 lxon, Hexd To Milmtonn Yasns Bheyll Rosd, Vadodans, dujsst $71 S10, ndis
E-mail Il - comptanre@miflindia com Welbridte  wes e linds. com Tel 8o =51 7200104 ERE

Satement of Uinaudited Anancial Reclt for the Chuaster snded 30th lune 2005

[Rigises b Lakhs)]
Cuarter ended Year ended
Particulars 0th e 3025 | 3is1 March 2005 | 304k burss 2004 | 5151 March
L Ursawsifived Aadited
B335 RA 174 3_5I A58
1.237 0.5953 4453
£ 8 = B.3233
] B30 364.7E2
: 0030
33 raG 87,057 354.THE
B ra% L0 BE DL
Imparment an fimanolal instrumenty BETI 4030 13,795
| Deprecution and amosticalion eagense 1115 _liaz L1246 4,543
Iﬂhﬂm 15734 ii.E!l A6 H.a38
| _ Total ewpermes jIV) Ad_E6E Ar 985 48501 153,240
¥ [Peolinf{loss) belove encepiiomal Mems and tax (- 1) A5, TES 49,501 faesn 231,502
A5 TS o aa1 SR 201.543
] 15600 Lo.gs0 55.273
= 21451 - 21151
0.1z} 00583 .15 {D-ﬂ“u
EEE 10409 2E.62D 1E3.1K7
& [iEines Comps ghern e oo
{1} ivems that will not be reclassfed to profit o loss = - -
[B) Encosme taw refatingg to Hems that will ot Be reclassifed 1o
profil or loss H
(K] ttems that will be reclassified 1o pralit ar ks - -
[h Incomie s relating 1e eens thit will be reclisified o peafit
oS
=l Comprehensine Income Tor the period [1X0) [Comprising FER 2] VAL il ] 123,187
Frofin {Loss] and Orsor Compeehenaive incoms lor the perkod)
Paid-up Equity share Capital B TS 2,616.43% &1 6435 4, 616.435
Fage valpe O Equiiby Shane Caprtat 1000 1000 1000 1000
khh-!d ity | Peierge exchsding Bevalustion feserves) s = H 6674 5o
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Mt

The Statement of U sudited Financial Result for the Quarter ended 101k June, 2025 have boen reviewed by the Audit Convnigies snd
appiovid by the Board of Diroctorm 34 their mesting hoeld o0 18th Angust, 2025

These unawdited Finandal feiults have been propared in accordance with the Indisn Accounting Standard {Ind-A5) prescribed under
2 Section 113 af ihe Company Act, 2013, read vagethsr with the Companies {indisa Ascauniing Standards ) Rukes 2045 (@ amenided; and
|rrwulr='ﬂﬂ Regubation 33 of the Securitles and Exchanpe osrd of trdia [SEB) |Listing Obligataant and Disclnatine Bequiremsnts |

Megidations, 2015, 25 amended,
3 |The previous pericd liguren have been regroupedfreclacsifed wherover requaired b6 conkoam 10 the duivent year's preseniabon

4 The Figure of the quarter ended 31st March, 2025 s arrived at as the difference bebwean autited figanes in respedt of full Financis! ysar]
aad unaucited pulbrlshed figures up to nhen mentha of the relean Bnancal year,

The Matutony suditors of the Compay hive carred oul 3 “Limiled Roview Repon” of the above results as par Begulation 33 of the SEBI
|(Listing Obligation and Dischassie Reguinement] Regalations, 2015 Thre ate ne gualificstons in the audit repart,

g (Based onthe glacing penciples given in lad A5-108 on 'Dperating Segments’, the Company's business activity falls within o single
operaling segment, Namely Finanios & ielsbed soiviles

g | Company has fed dralt offer for Right sus Dased 20th Decomber, 3024 aggregating up te As. 4000 Lakhs where Number of Eguity
| Share and price [Incuding 3 premium) (o be declsred at bter date The Company has recelved approval from BSE gt Lem Agri, 3075

& |Me mvestor complaints remain pending at the quaner ended cn 30th June, 2005

5 |The above fisancial results are atso vallzble an the Company's websibe werw,millindia.com and B5E Limed's website
Wit B dia. com.

E:::iﬁnﬂﬂtﬂﬂ-
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The Audited Financial Statements along with Independent Auditor’s Report for the Financial Year 2024-25

INDEFENDENT AUDITIR™S REPORT

T THE MEMBERS OF
MANGALANM INDUSTRLAL FINANCE LINITED

I. Report on the Audit of the Standalone Financial Statements
1. Opinion

A We have audited the sccompamyirg 3tandalone Flnancial Statements of MANGALAM
INDUSTRLAL FINANCE LIMITED (“the Company”]. which comgrize the Salance Sheat a5 3t March
31, 2025, tha Statemant of Profit and Lods [incluging Other Comprahensive Incamea), the
Sustement of Changes in Equity snd the Staterment of Cash Flows for the year ended on that date,
and & surmmary of the significent accounting policies and other explénstory information
{hereinafter referred to a5 “the Standalone Flnanclal Statements”),

B. in our gpinion and to the best of our information and sccorging v the explanations ghwin to ug,
the sforesaid Standabone Financial Statements give the Information reguired by the Companias
act, 2013 {"the Act") Ia the mapner 59 requred angd give 3 true and fair view in comformity
wiith the Indian Acteunting Standards prescribed under tection 1331 of the Act read with tha
Companies [Indian Accounting Standards) Rules, 2045, a3 amended, ["Ind A57) and other
accounting principles generally scoepted in India, of the state of affarrs of the Company a5 at
March 31, 025, T4 profit and Changed in &quily and it cash Hows for the year ended on that
Zals.

2. Basis lor Opinion

We conducted our sudit of the Ind AS Finsncigl Slazements in actordance with the Standards on
Auditing speciied under section 14310} of the Act (A5 Our responsibiiibies under those Standards
are further described in the Auditor’s Retponsibilities for the Audit of the Standalone Financial
Statements secthon of aur report. We are independent of the Cormpany in 2ocardance with the Code of
Ethics lzsued by the insttute of Chattered Accountants of india [IC&I) bogether with the independence
requiremants that are relevant to our audit of the financlal statements under the provisions of the Act
and the Rules made thereunder, and we have fulfified our other ethical responsibilities (n accordance
with these requirements and the ICANS Code of Ethics. We belleve that the sudt evidence we have
obtained is sufficient and apgropriste to provide a basiz for our sudit opinion on the Standalone
Firancial Siatements.

3. Key Audit Matters

Kay sudis matters are those matier: that, in our profestional judgment, were of most significance in
eur aedit-of the standalone ind A5 financial statemants for the financial year engded March 31, 3035,
These rmatters were addressed in the centext of our audit of the standalene ind ASfinanclal statements

42" Annual Report 2024 — 25
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#5 & whole, and In forming our opinion thereon, and we do not provide 3 seperate opinion on these
miatters. For each matter below, our description of how our audit sddressed the matter i prosvided in
that context,

We have determined the matters described below to be the key sudit matters to ba communicated in
our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit
of the standalong Ind AS financial statements section of aur report, Including in relabion to these
matters. Accordingly, our audit included the performance of procedures designed to respond to our
sssezament of the risks of material misttatement of the standalone ind AS financial statements. The
results of our audit procedures, incleding the procedures performed to address the matbers below,

provide the basis for our audit apinion on the accompanying standalone Ind AS financial statements.

KEY AUDIT MATTER

'HOW THE MATTER WAS ADDRESSED IN

impairment of financial assets [expocted  cradit
losses)- Refer to the accounting policies in Note 2{x&i),
5, 21 to the Ind AS Financial Statement.
Ird A5 102 reguires the Company 0 recognise
irmpairment sllowsncs towards ity finaneial asgety
(Designated at amortised cost and fair value through
other compraheansive income| using the axpeacted credit
loss {ECL) approach. Such ECL allowance is required to
be messured considering the guiding princlples of nd
A5 109 inciuding:
ynbiased, probability weighted outcome
under various scenarios;
s time value of money;
= impact arising from  forward  looking
macre- economic factors and;
o Ayailabllity of reasonabie and supportable
information without undue costs,

Applying these principles involes significant estimation
Inwarious aspects, such as:

o« grouping of borrowers based on
Famageneity

» staging of loans and estimation of
behavioural life;

# We read snd assessed the
Company's accounting policles for
impairment of financial assets and
their compliance with Ind AS 109
and RBI Directives for provisions
on loan assets.

L] Ve tested the criteria for HiEir'I-E
of lans based on thelr past-due
tatus to check compliance with
requirement of Ind AS 109, Tested
3 sample of perferming (stage 1)
loans to ssiess whether any loss
indicators were present reguiring
them to be classiffed under stage
d or 3 and vice versa.

= We evaluated the reasonsbleness
of the management estimates by
ungderstanding the grocess of ECL
astimation and tested the controls
ground  dets ewtraction
validation

agha
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& determiring  Mmacni-conomic  factors
Estimation of losses for loan products with
naf minirmal histarical dafaults.

Assessed disclosures included in the ind
In management’s view and corsidering the guldante | AS financlal staterments in respect of
provided by the Instiute of Chartered Accountants of | expected credit kesses.

india {ICAl}, providing moratorium to borrowers based
on RBI directives, by itself = not considered to resuk in
a 5ICR for such borrowers. The Company has recorded
Frovision for impairment for 702,12 Iskhs as part of it
ECL, and is based on varlous varizbles slong with the
yardstick as given by The R8I & ICAL which could result
in actual credit loss being different than that being
estimated,

5. Information Other than the Standalone Financial 5Statements and Auditor’s Report Thereon

& The Company's Board of Directors = responsible for the preparation of the other information.
The other information comprises the information Included in the Mansgement Discussion and
Anahysls, Board's Report Including Annexures to Soard’s Report, Business Responsibility Report,
Corporate Governance and Shareholder's infermation, but does not include the Standalone
Financlal Statemants and our auditer's repart therson, Our apinion on the standslona financial
statements does not cover the other information and we do not éxpress any form of assurance
conclusion thergon

B. Inconnection with our sudit of the financial statemants, our responsibifity is to read the other
Information and, In doing 50, consider whether the ather information is materially inconsistent
with the standalone Financial Statements or our knowledge obtained during the course of our
audit or otherwise appears 1o be materially misstaied. i, based on the work we have performed,
we conclude that there is 2 material misstatement of this ather Information; we are required to
report that fact. We have nothing to report in this regard.

6. Responsibilities of Management and Board of Directors for the Standalone Financial Statements

& The Company’s Managemant and Board of Directors iz responsitle for the matters stated In
section 134(5%) of the Act with respect to the preparation of these Stendalone Financial
Statements that give a true and fair view of the financial pesition, financial performance,
total comprehensive income, changes in equity and cash flows of the Company in accordance
with accountng principles generally accepted In Indis, Including the Indan Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies [Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also inchides maintenance
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of sdequate socounting records in accordance with the provisions of the Act for safeguarding
the sssats of the Company and for preventing and detecting frauds and other Irrepularities;
yefection and apolication of appropriate accounting policies; making judgments and estimates
that are reasonable and prudents and design, implementation and maintenance of sdeguate
internal financial contrels, that were operating effectively for ensuring the sccuracy and
completengss of the sccounting records, relevant to the preparation and presentation of the
standalone financial statements that give a true and fabr view and are free from material
misstatement, whether due to fraud or errpr,

E. in preparing the Standalone Financlal Statements, management is responsible for assessing the
Company's ability o continue as a going concern, disciosing, a: applicable, matters related to
going concern and using the going concermn basis of accounting unless management either intends
to ligquidate the Company or to cease operations, or has no realistic slternative but to do so.

The Bosrd of Directors are responsible for overseeing the Company's financial reporting process,

7.  Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

A,  Dur objectives are to obfain reasonable assurance about whether the Standalone Financial
Statements as 2 whole are free from material misstatement, whether due to fraud or error, and
to ksue an suditor's repert that Includes our opinion. Reasensble assurance ks a high level of
assurance, but Is not a guamantes that an audit conducted In accordance with 545 will always
detect a material misstaternent when it exists. Misstatements can arise from fraud or error and
sre considered materizl if, individually or in the sggregate, they could ressonably be expected to
influgnce the economic decisions of users taken on the basis of thess Ind AS Financisl Stetements.,

B. As part of an audit in accordance with 5As5, we exercise professional judgment and maintain
professional skepticism throughout the sudit. We 3lio;

i} dentify and assess the risks of material misstatement of the Ind AS financial statements,
whether dise to fraud or error, design and perform sudit procadures responsive to those
risks, and obtsin sudit evidence that is sufficient and appropriate to provide s basis for our
opinion. The risk of not detecting a material missiatement resulting from fraud is higher than
for one resulting from errar, as fraud may invole collusion, forgery, intentional amissions,
misrepresentations, or the override of internal control.

i} Obtainan understanding of internal financial controls relevant to the auditin order to design
sudit procedures that are appropriate in the circumstances, Under section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company has
adenuate intermal financisl contrals with reference to financial statements in place and the
operating effectivensss of such controls,
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F.

i} Ewaluate the sppropriateness of accounting policies used and the reasonablenasss of
stcounting estimates and related disclosures made by managament

) Conclude on the appropristeness of management’s use of the going concern basis of
sccounting and, based onthe sudit-evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue 35 3 going concern, If we conclude thet 3 rmaterial uncertainty exists, wa are
required to drew sftention in our auditer’s report to the related disclosures in the
Standalone Financial Statements ar, If such disclosures are Inadeguate, to modily our
ppinion. Dur conclusions zre based on the audit evidence obtained up to the date of our
auditer's rapart. However, future events or eonditiont may cause the Company to caade to
continue as a '_ﬂl g Coniern

¥]  Ewaluate the overall presentation, structure and content of the Ind AS Financial Statements,
Inchiding the disclosures, snd whether the Ind AS Fimancial Statements represent the
underlying transactions and events In @ manner that achieves fair presentation.

Materiality fs the magnitude of misstatements in the Ind AS Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Ind A5 Financlal Statemenis mey be Influenced, We consider
guantitative matariality and qualitstive factors in

i} planning the scope of our audit work and in evaluating the results of our work; and

i} to evaluste the effect of any ldentified misstatements in the Standslone Financlzl
Eratemgnts:

We cemmunicate with those charged with gevernance regarding, among other matters, the
plannad =cope and timing of the audit and significant audit findings, incheding any significant
deficiencias in inbermal control that we identify during our audit.

We also provide those charged with governance with a staterment that we have complied with
relevant ethital requirements regsrding Independence, and to communicate with them &l
ralationships and ather matters that may reaseriably be thought to bear on guf independernica,
and where applicable, related safeguands.

Fram the matters communicated with those charged with governance, we determine those
miatters that were of most significance in the audit of the Standalone Financial Statements of the
current period and aqe therefore the key audit matters. We describe these mattérs in our
auditor's report. unless law or regulstion precludes public disclosure about the matier or when,
in extremely rare circumistances, we determine that a matter should not be communicated in our
report bacsuse the adverie conzeguences of doing to would reazonably be expecied to outweigh
the public intersst benafits of tuch communication.

42™ Annual Report 2024 — 25

80|Page



1. Report on Other Legal and Regulatory Reguirements
L. Asrequired by Secton 143{3) of the Act, besed on our sudit we report that:

&, We hawve sought and obtsined all the Information and explanations which to the best of our
krowiedge and belief were necessany for the purposes of our audit

8. Inour opinion, propet books of account a5 reguired by law have been kept by the Campany so
far a5 it appesrs from our examinstion of these books,

C.  The Salance Sheet, the Statement of Profit and Loss including Other Comprehiensive incoma,
Statement of Changes In Equity and the Statement of Cash Flow dealt with by this Regort are in

agresment with the relevant books of account

D.  inour opinion, the aforetaid ind AS financial statements comply with the Sccounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended)

E Cin the basls of the writtan representations recelved from the directors as on March 31, 2025
taxan oa record by the Board of Directors, none of the directors b5 diiqualified &5 on March 31,
2025 from beng appainted 45 4 dirgdtor in termd of Section 162 (2) of The Act.

E. With respect o the asequscy of the mternsl Enancial controls with reference o Ind A% financial
staternents of the Company and the operating effectiveness of such controls, refer 1o our
separate Report in "Annexure A", Our report expresses an unmodified opinion on the sdegquacy
and operating eMfectiverass of the Compary's internal financial controls with reference to
financial gtatements,

G, With respect to the other matters to be inciuded in the Auditor's Report in accordance with the
reguiraments of section 157 16) of the &ct, 35 amended:
inour oginton and to the best of our information and according to the explanations ghen te us;
the remunaration paid by the Company to /s directors during the year i5 in accordance with the
provisions of section 157 read with Schedule V of the Act,

H.  With respect to the other matters to be included in the Auditor's Report In sccordance with Ruls
11 of the Companies |Audit and Auditors) Rules, 2014, 35 amended in our opinipn and 1o the best
of our informathen and acoording to the explanations given to us:

a) The Company has disclozed the impact of parding litigation: on g financial
positian in s Ind As Financial Staterments,

b} The Company did not have any long-term confracts including derivative contracts
fof which there were any matenal foreieeable loised
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¢] There has been no delay In transferring amounts, required to be transferred, 1o the
Investor Education and Protection Fund by the Company.

d)

I.The Management ha: represented, te best of their knowledge and belief, that no
funds have been advanced or loared or invested [either from borrowed funds or
share pramium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (‘Intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persors or entities
identified in any manner whatsoever by or on behall of the Company (“Ultimate
Beneficlaries’) or provide any guarantee, security or the like on behalf of the
Uitimate Beneficiaries,

il.The Management has represented, to best of their knowledge and bellef, that ne
funds have been recelved by the Company from any parsonis] or entityies),
ineluding forgign entities('Funding Parties’), with the understanding, whether
recorded In writing or otherwize, that the Company shall, whether, directly or
Indirectly, lend or invest in other persons or eniities Identified in any manner
whatsoever by or on behslf of the Funding Party (‘Ultimate Beneficiaries’) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

iil.Based on audit procedures, that have been considered reasonable and appropriate
in the crcumstances, performed by us, nothing hasz come to our notice that has
caused us to belleve that the representation steted here under para Iv and v
contain any matertal misstatement,

&) The interim dividend declared and paid by the Company during the year is in
accordance with section 123 of the Act; a5 applicable.

f] Based on our examination which included test checks the company have used an
accounting software for maintaining its books of account which has a featune of
recording audit trall {edit log] facility and the same has operated throughout the
yaar for all relevant transactions recorded in the software. Further, during tha
course of our audit, we did not come across any instance of audit trall feature being
tampered with and the audit trail has been preserved by the Company az per the
statutony requirements for recond regention.
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2. As required by the Companies (Auditer’s Report) Order, 1620 (“the Order”) isswed by the Central

Government in terms of Section 143(11) of the Act, we gave in "Annesure B”,

FOIR Mahesh Udhiwani & Associates

Chartered Accountants
FRMN: 120738W

Mahesh Udbwani

Farinear

WOIN: 2504 T3 28RMHEXC D003
Date : 17/05/ 2025

Mace: vadodara
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ANNEXURE - A TO THE AUDITORS REPORT

Report on the Infernal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 | "the &Act™)

We have sudited the internal financial controls over financial reporting of MANGALAM INDUSTRIAL
AMANCE LIMITED. ("The Company™] a5 of 31 March 2025 in conjunction with our audit of the finzncial
statements of the Comparny for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management ks responsirle for estaslishing -ard maintaining internal financial controls
based an the internal control ever financial reporting criteria anablithed by the Company considering tha
astential componant of Internal control stated In the Guidance Mote on Audit of Internal Financial
Controls over Financial Aeporting fssued by the institute of Chartered Accountants of Indla [1CAIT) These
responsibidities Inchude the design, implementation and mainienance of adeguate mternal finencisl
controls that were operating effectively for ensuring the orderly and efficient conduct of ity busingss,
in¢luding adherence to company's policies, the safeguarding of its assats, the prevention and detection af
frauds and erracs, the atcurscoy snd campleteness of the accounting recerds; and the timely preparation
of reliabie financial information, &s required under the Companies Act, 2013,

Arditors” Responsibiity

Qur responsiblfty k5 o express an opinlon on the Company's internal financial controls over financlal
réporting based on our sudt. We conducted our sudit in sccordance with the Guidance Nate on Audit of
internal Financlal Contrels over Financial Reporting (the "Guidance Note") and che Standards on Ayditing,
izgused by ICAL and deemed to bé pretcribed wnder section 143[10) of the Companies Act, 2013, to the
extent applicable 1o an sedit of internal fingncial confrals, both applicable to-an sudit of Internal Financial
Cantrols and, both issued by the Institute of Charterad Accountants of India, Thase Standards and tha
Guldance Mote regquire that we comply with ethical requirements and plan and perform the gudit to obtakn
reasonable assurance adout whether adequate internal financial controls over financial reporting was
gstablished and maintaingd and IF Such controls operated I-'fll:tl'lu'!h' in Bl meaterial respecty.

Dur gudit involves performiing procedures to obtain audit evidence about the adegquacy of the internal
financial controls system over financial reporting 2nd their operating effectiveness. Our audit of internal
financisd controls over financial reporting included obtaining an understanding of nternal finsncial
contrake over financisl reporting. assessing the fisk that a material weskness existe, snd testing and
evaluating the design and opersting effectiveness of Internal control based on the assessed sk, The
procedures selected depend on the auditer's judgment, induding the essessmant of the risks of material
migstatarment of the financisl statements, whether due to fravd or error,

We bebeye that the audit evidence we hiave obtained is sulficent and appropriate (o provice a basis for
our audit apinion on the Company's internal financial controlz system over financial reporting,

Mieaning of Intermal Financlal Controls over Financial Reporting
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A company’s internal financial controlover financial reporting is @ process designed To provide reasonable
aisurance régarding the reliability of financial reperting and the preparation of finencial statements for
external purposes In accordance with generally accepted secounting principles. A company's internal
financial control over financial reporiing Includes those policies and procedurss that (1) pertain to the
maintenance of recards that, In reasonable detail, accurately and fairly refliect the trenzactions and
dispositions of the assets of the company; (1) provide reasonable assurance that transactions are recorded
a3 nacesiary to permi preparation of financial statements In sccordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management dnd directors of the company; and [ 3] provide reazonable
asturance regarding prevention or timely detection of unauthorized acquitition, use, or disposition of the
company's assets that could have & material effect on the financial satements,

Inherent Limitations of Internal Financial Controls over Financial Reperting

Because of the Inherent limitations of internal financial controls over financial reporting, Including the
possibility of collusion or improper management override of controls, material misstatements due to arror
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
conirols owver financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadeqguate becouse of changes in conditions; or that the degree of
compliance with the policies or procedunes miy deteriorate.

opinion

In pur ppinlon, the company has, In all material respects ; an adeguate internal financial controls system
with reference to financial statemenrts and such internal fimancial controls with reference to financial
siatements were operating effective a5 at March 31, 2025, based on internal control over financial
reporting criteria estabdizhed by the Company congidering the essential components of Internal contral
stated in the Guidanoe Note on audit of Internal Fimancial Controks over Fimandial Reporting issued by the
Institute of Chartered Accountants of India,

We have considersd the opinion reported above in determining the nature, Tming and extant of audit
tests applied in our audit of the financial statements of the Company, and the above opinlon does not
affact our opinion on the financial statements of the company.

FOR Kahesh Udhweani & Associates
Chartered Accountants
FRN: 129738W

Mahesh Udhwani

Partmer

DM 250473 2 8BMHNE 9003
Date : 1705/ 2025

Place: Vadodara
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ANNEXURE °B° TO INDEPENDENT AUDITOR S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of MANGALAM INDUSTRIAL FINANCE LIMITED.

To the best of our Information and according 1o the explanations provided to us by the
Company and the books of account and recorgs examined by us in the normal cowrse of
audit, we state that:

I in respect of the Company’s Property, Plant and Equipment and Intangible Assets:

()

b}

e}

(d)

(e)

(&) The Company has maintained proper records showing full particubars,
including guantitative details and situation of Property, Plant and
Equipment and relevant detals of right-of-use saseis,

(B} The Company has maintained proper recards showing full particulars of
intangible azsets.

The Company has carried out physical werification of Property, Plant and
Equipment and right-of-use assets, according to the Information and
explenstions given to us, ng material discrepancies vwere noticed on such
verification.

Based on our examination of records avallable there is no immovable property
[other than taken on lesse) dieclosad in the financial statements, hanoe
regporting as per Order 13 not applicable,

The Company has not revalued sny of is Property, Plant and Eguipment
(including right-of-use assets) and intangible assets during the year.

Mo proceedings have been Initiated during the year or are pending agsinst the
Company as at March 31, 2025 for holding any benami property under the
Benami Transactions [Prohibition] Act, 1988 (a5 amended in 2016) and rules
made tharaundar.

n [a) The company Is in the business of providing loans and does not have any physical

Imventories. Accordingly, the provision of Clause 3[li){a) of the Order is not
spplicable toit.

[B) tnouropinion and according to the infarmation and explarations ghven to ug,

the Company does not have sanctioned warking capital limits from banks or
financial institutions which are secured on the basis of security. Accordingly, the
provision of Clauze 3[iij[b) of the Order s not applicable 1o it.
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L)

()

(el

(d

(e

if)

Since the Company’s principal Dusiness 5 1o give loans, the provisions of Clause
3{Ein)(a) of the Order are not applicable to it.

The Company has not mace any investment or provided guarantee or security,
and hence reporting under 3{ii} {b) of the Order (s not applicable,

In our opinion and acoording to the information and explanations given 1o us,
in respect of loans and advances in the nature of lozns, the schedule of
repayment of principal and payment of Interest has been stipulated and the
repayments or receipts are regulér during the year. However in some Cases
wihere delay was noticed it was been repaid within the time Nmit provided by
management which are normal in course of lending business. Refer Note 5 and
Annexure Boof the financizl statements for summarized details of loans,

The total amount overdue for more than ningty days, in respect of loans and
adwances in the nature of loans, a5 at the year end s 690,71 lakhs. Reasonable
steps are being taken by the Company for recovery of the principad and
int&rast,

Since the Company's principal business s to give loans, the provisions of
Clause (3){iif}[] of the Order are not applicable to it

In our opinion and according to the information and explarations given 1o us,
the Company has not granted loans or advances that were either repayable on
demand or without specifying any terms or period of repayment. Howewer,
Company provide loans to Promoters/Related Parties (a5 defined in saction
Z{76) of the Act). The details are a3 undern

Type of fis at 31st March, 2025
Borrower

the nature of loan

Amount of loan or advance in the | Percentage 1o the total
nature of loan outstanding Loans and Advances in

Promaotar

355.30 Lakhs 0.10%

Directors

KhiPs

Related parties

E35.93 Lakhs 22.91%

w In our epinion and according to the infermation and sxplanations given to us, the
Company has compligd with e pravisions of sections 185 and 186 of the Act with
respect 1o the loans given, irvestments made, guarantees given and security
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I

i,

proviced,

in our opinion and according to the information and explanations glven 1o ul, the
Company Ras not accepted any deposis or emounts which are deemed to be
deposits from the pubdic during the year In terms of directives Esued by the Reserve
Bank of indla ar the provisions of Sections 73 fo 76 or any other relevant provisions
of the Act and the rules framed there under, Accordingly, reporting under clause
paragraph 3{v| of the Order is not applicable to the Company.

The maintenance of cost records has not been specified by the Central Government
unger sub-section (1) of section 148 of the Companies Act, 2013 for the business
activites carried out bythe Company. Hence, reporting under clause (vi) of the Order
it hat applicable to the Compary.

in respect of statutory dues:

(2} In our opinion, the Company has penerally been regular in depositing
undisputed statutony dues, including Goods and Services tax, Income Tax, and
other material statutory dues applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax,and
other material statutory dues in arrears a5 at March 31, 2025 for a period of more than

tix manths from tha date they becamae payabls,

(b) According to the Information and explanations given to us, there are no
statutory dues referned 1o in subclavse (s} above that have not been deposited
with the appropriate authorities on account of any dispule.

in our-opinion and according te the information and explanations given to us and on
the basis of our examination of the records of the Company, we confirm that we have
not come acrass any transactions not recorded in the books of account which have
been surrendered or disclosed =5 Income during the year In the fax sssessments
under the Income Tax Act, 1991

{a) im our opinion, the Company has not defaulted in repayment of loans or other
borrowlings to finencial Institutions, banks, government and dues to debenture
holders or in the payment of Interest thereon to any lender.

{b) According to the information and explanations given to us and on the basis of gur
audit procedures, we report that the Company has not been declared willful
defaulter by any bank or financial institution or government or any government
authorily or any other lender.

(e} The Company has utilized the term loan for the purpose for which it has besn
raised,
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(d} According to the Information and explanations given to us, and the procedures
performed by us, and oen an overall examination of the financial staterments of
the Company, W repart that ne fund: raized on short-term batic have been wied
for long-term purpoes by the Company,

(el On an overall examination of the franclasl ststements of the Company, the
Company has not taken any funds from any entity or parson an aceount of ar to
meet the obligations of ity subsidiaries, sssociates or JOINT wenTures,

(fi The Company has not ralsed any loans during the year on the pladge of securities
held in ity subsidisries, Joint ventures or sssociates’ companes and hence
reparting on clawse 3{ix) (§) of the Order Is not applicable,

{a) The Company hag not raised moneys by way of initial public offer ar further public
offer lincluding debt instruments) during the yeer and hence reporting under
clause 3(x) (a) of thelrder 15 nol applicabdle,

(B} During the year, the Company has not made preferential allotment (part balance)
of shares or convertible debentures [fully or partly or aptionally} and hence regarting
under clause 3{x) (0] of the Order iz not soplicable.

[2) In our opinian and scoording to the Information and explanations glven to us,
there has been no fraud by the Company or any fraud on the Company that has been
noticed or reported during the year.

{B] ™o report under sub-secton [12) of section 143 of the Companies Act has been
filed InForm ADT-d as prescribed under rule 13 of Companies [Awdit.and Auditors)

Rules, 2014 with the Centril Governmant, during the year and up to the date of this
MEQOrT.

[¢] According to the information and explanations given to us including the representation

made to ws by the management of the Company, there are no whisthe-biower
cormiplaints received by the Company during the year,

The Company = not 3 Midhi Company and hence reporting under cdlause 3[xil) of the
Oirder i not applicabis,

in our opinien, the Company | In compliance with Sectlon 177 and 1B8 of the
Companies Act, 2013 whth respect to applicable transactions with the retated pariles
and the detsils of related party transactions heave been disciosad in the financial
statem&nts a3 reguired by the applicable accounting standards.

[a} In our opindon and based on our examination, the Company hes an sdequate
internal sudit sysiem correneniurabe with tha sizge and the nature of iT5 busiress,

(B] W have considerad, the raporte of the Internal Auditor isued to the Company
for the period under audlt In determining the nature, timing and extent of our
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"1

KVIIL

RIX

audit procedures,

According to the Infermation and explanations glven to us, In our apinion during the
yearthe Company has aol entesad In00 any RoR-Cash transactions with it directors or
persons connectad with its directors, and hence provisions of section 192 of the
Companies Act, 2013 are nat applicable té the Company,

[8) The Company Is registered under section 45-14 of the Reserve Bank of Indla Act,
1934,

[B) The company has not conducted any Mon —Banking Finarcigl or Housing Finance
activitbes without & valid Certificate of Registration [CoR) from Reserve Bank of India
a3 per Reserve Bank of india Act, 1934,

[} In our opinien B sccording 1o the infermation and explanations given to us, the
tompany is not Core Imvestment Company &s defined in the regulations made by the
Reserve Bank of India and hence reporting under clause 3[md) [¢) & [d) Is not
applicable.

The Company has not Incurred cash losses during the current & previous financial year.

There has been no resignation of the statutory auditors of the Company during the year,

Actording 1o the information and explanations gven 1o us and on the basls of the
financial ratios, agelng and expected dater of realizstion of financial assets and
payment of financial ltabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and
based on our exarmination of the evidence supporting the assumptions, nothing has
comé to our attention, which cautes usto balieve that any material uncertainty exicts
a5 on the dabe of the audit reportindicating that Company 15 not capable of meeting
its liabilities existing at the date of balance sheet 35 and when they fall due withina
period of one year from the balance sheet date. We, however, state that this iz not
an assurance as to the futire viability of the Company. '‘We furtherstate that our
reporting is based on the facts up 1o the date of the Sudit repor and we nefther give
Ny guarantes nor any assurance that all Habilities falling due within 3 period of one
yaar from the batance sheet date, will get discharged by the Comipany as #nd whan
they fall due.

According 1o Section 135, Corporate Social Responsibility (C5R] iz not applicable to
the company, and hence reparting under clause 3(xx] of the Order is not applicable,
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s 11 The reporting under clause 3[xuijof the order is a0t applicable in respect of awdit of
standalone fingncial Statements of the Company. Accordingly, no Comment Ris baen

included in respect of sald clause under this report.

FOR Mahesh Udhwani & Associates

Chartered Accountants
FRM: 1297 38W

Mahesh Udhwani

Partier

M.Mo, 047328

UDiN: 25047 3288 MHKXC 903
Date 1 177052025

Place: Vadodara
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MANGALAM INDUSTRIAL FINANCE LIMITED
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MANGALAM INDUSTRIAL FINANCE LIMITED
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MANGALAM INDUSTRIAL FINANCE LIMITED
Cash Flow Statement For the Year Ended 3131 March, 1025

All amounts in indian % Lakhs, epcepl share data and where otherwise shated
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1

MANGALAM INDUSTRIAL FINANCE LIMITED
Significant Accounting Policies and Notes to Financial Statements

CORPORATE INFORMATION

MANGALAN INDUSTRIAL FINANCE LIMITED (the “Compsny™) was Incorporated on
February B, 1983 i & public imited company domiciled in Indiz and incorporated under
the provisions of the Companies Act, 1956 and i listed 37 Bom oay Ftock Exchange Limited
[B5E). The Company is registered under saction 45-14 of The Reserve Bank of India Act,
15334 to commencefcarry on the business of @ Non-Banking Financial Institution. The
Company is registered with the Reserve Bank of India ("RBI%) as Non-Depasit taking Non-
Systemically Important [NBFC-ND-NSI, Investment and Credit Company ["ICC"). The
registration details are as follows:

ZE=] B.05.02961 /21.08.2001

Corporate ldentity Mumber [CIN] LES9IWE1953PLCOASE1S

Under Scale Bazed Regulstions (SBR), the RBI categorized the Company in Base Layer (MBFC.
BL} Master Direction- Reserve Bank of Indis [Non-Banking Financial Company — Scale Based
Regulatien)Directions, 2023,

The financial statemants of the Company for the year ended March 31, X015 were spproved
for lssue in accordance with the resolution of the Board of Directors on May 17, 2025.

2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES

i statemant of compliance

Theze financial statements have been prepared in accordance with the Indlar Accounting
Standards (INDAS) a5 per the Companies [Indlan Accounting Standards) Rulss, 2015, as
amended by the Companies (Indian Accounting Standards) Rules, 2016, notified under
Section 133 of the Companias Acgt, 2013 (the "Act"], ather relevant provisions of the Act,
puidalines izsued by the Reserve Bank of India a5 applicable and othear sccounting principles
generally accepted In Indla, Any spplication guidance [ clarifications [ directions Issued by
fBl or other regulators are implemented 35 and when they are issued [ applicable, the
guidance notesfannouncements issued by the Institute of Chartered Accountants of kndia
(ICAl} are alio applied,

i Precentation af financial statements

The Balance Sheet, Statement of Profit and Loss and Statement of Changes In Equity are
prépared and presented in the format prescribed in the Division Il of Schedule 11 of the
Companies &ct, 2013 (the "Act’). The Statement of Cash Flows has been prepared and
presanted 34 per the requirements of Ind AS,

Amounts In the finenclal statements are pressnied in Indian % (Rupees), which also the
company's functional currency, and 3l amounts have been rounded off {o the nesrest
lakhs unless otherwise indicated,

iii Basks of Preparation

The financial staiemenis have been prepared under the historical cost conventlon, as
maodifiad by the application of fair value measurements required or allowed by relavant
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accounting standards. Accounting polcies hawve been comsiztently zppliad to all periods
presented, uniess otherwise stated.

The financial staternents are prepared on a goling concern basis, as the management s
satisfled that the Company shall b able o continug its busingss for the foreseeable future
and no material uncertsinty exists that may cast significant doubt on the going cancern
#ssumption. In-making this aseessment, the mansgement has considered a wide range of
information relating to present and future conditions, including: future projections of
profitability, cash flows and capital resources,

Measurement of fair values:

Falr value iz the price that would be recelved tosell an sss8t or paid to transfer a Uabllity in
an orderly transaction between market participants at the measurement dete, regardless of
whether that price is ﬂil'i'ﬂ-ﬂ'f observable or itimated uiing snoiher valuation technigue,

Items Measurement Basis
Ceriain fnancial assets and liabilities Eair value
Froperty, plant and equipmant Value in ute under Ing AS 36

Fair value for measurement and/or disclosure purposes for certaln items in these financial
statements i determined considering folfowing methods: Fair value measurements under
Ingd AS are categorised into Level 1, 2, or 3 based on the gegree 10 which the inputs 1o the
fair value measurements sre observable and the significance of the inputs to the fair value
measuremant in its entirgly, which are described as follows:

&) Level 1; inputs are quoted prices (unadjusted) in active markets for icdentical aszer: or
liabilities that the Comparny Can SCCEss 41 Mmesiurement date.

o) Lewel 2! inputs are inputs, other than guotad prices Included within leval 1, that are
observable for the asset ar Habllity, either directly or indirectdy; and

c] Lewel 3: inputs are unobservable inputs for the valuation of assets or Eabdities that the
Eompa fiy €3N BCCEES 3% measurement date, For details Tlilﬁl'!lg to valuation model and
framework used for fair value measurement and disclosure of financlal instrument refes
tonote 30

iv Use of estimates and judgements

The preparstion of fimancial statements requires the management of the Company to make
judgements, assumptions and estimates that affect the reported balances of aszets and
Iabilities and disclosures refating vo the contingent liabilitbes as at the cate of the financial
statements and reporied amounts of income and expenses for the reporting period. The
application of accounting policie: that reguire critical accounting estimates involving
complex and subjective udgment: and the use of assumptions in the financial statements
have been disclosed a5 applicable in the respective notes £o accounts. Accounting estimates
could change from periad to period. Future results could differ fram these estimates
Approgriste changet in estimater are made as the Managemant becomes aware of change:
in circumstances surrounding the estimates. Changes in estimates are reflected in the
financial stetements In the period in which changes are made and, If material, thelr effects
are disciosed In the notes To the finenclal statements.
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Judgements:

information about judgements made In epplying accounting policies that have a most
significant effect on the amount recagnised in the financial staterments is included following
notes

- classification of financial assels: assessment of the business model within which the assets
are heid and assessment of whether the contractual terms of the financial asset are solely
paymants of principal and intarest on the principal amount outstanding,

Assumptions and estimation uncertainties

informatien about assumptions and estimatlon vncertainties that have a significant risk of
resulting in @ material adjustment during the year ending March 31, 2025 is inciuded in the
following nedes:

Mote [10) - useful life of property, plant, eguipment and Intangibles.

Mote (9] - recognition of deferred tax asssets: availability of future tixable profit sgainst
which carry forward deferred tax asset can be setoff

Mote (30) - determination of The Tair walue of financial ingtruments with significant
unobeervable inputs,

v Recognition of Income

Revenue gengrated from the busingss transactions fother than for those ibems o which Ind
A5 109 Financial Instruments are applicable) iz measured at fair value of the consideration 1o
be received or recelvable by the Company. Ind A% 115 Revenue from contracts with
custemers autlines 2 singles compreheniive model of aceounting for revenue arising from
caniracts with customers,

The Company recognises revenue from contracts with customers based on a five-siep model
A% 28T putin Ing A5 115

Step 1: identify contract|s) with & tustomaer

Step 2: identify performance obligations-in the contract

Step 3: Determine the transaction price

%tep 4: Allocate the transaction price to the performance obligations In the contracs
Stap 5: Racognite revanug when [or a5) the Company satisfies a3 parformance abligetion

Recognition of interest income

interest consists of consideration for [I] the time value of money; (I} for the credit risk
assoclabed with the principal amount outstanding: (i) for other basic lending risks and costs;
and (iv) profit margin. &) If fair value 5 evidenced by & quoted price In an Sctive market for
an identical asset or liability or based on a valuation techmigue that uses only data from
obiervable markets, then the difference is recognised in profit or loss on initial recognition
fie. day 1 profit or loss); Interest Income and expense are recognised wsing the effective
interest mathod, The effective Interast rate (EIR) is the rate that exactly discounts estimated
future cash flows through the expected life of the financial instrument to the gross carrying
amount of the financial asset or amortised cost of the financial Hability.

The calculation of the EIR includes all fees paid or received that are incremental and directly
attributable to the acquisition or Issue of & financisl asser or Bability.

The interest income is calculated by applyving the EIR to the gross carrying amount of non-
credit impaired financial assets (Le. af the amortised cost of the financisl asset before
adjusting for any expected credit loss allowance), For credit-impaired financial assats the
interest incoma ks calculated by applying the EIR to the amortised cost of the cradit impaingd
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financial assets (L. at the amortised cost of the financial ssset after agdjusting for any
expected credit loss sllowance [ECLs|). The Company assesses the collectability of the
interest on eredit impaired a5ty 2t each reporting date. Bazed on the sutcome of such
assessment, the interest income accrued on crecit impaired financial assets are aither
accounted for as Income or written off as per the write off policy of the Company,

The interest cost is calculated by applying the EIR to the amortised cost of the financial
llability. The ‘amortised cost' of a financial asset or financial lability is the amount at which
the financial asset or financial liability Is messured on Initial recognition minus the principal
repaymeants, plus or minus the cumulative amortisation using the effective interest method
of any differance betwesn that initial amount and the maturity amount and, for financial
assets, adjusted for any expected credit loss allowance, The ‘gross carrying amount of 3
financial asset’ Is the amortised cost of a financial ssset before adjusting for sny expected
credit loss allowance,

vi Dividend income

Dividend income is recogrized when the Company’'s nght 1o receive the payment s
establizhed, it is probable that the econamic benefits aszociated with the dividend will flaw
to the Company and the amount of the dividend can be massured reliably.

vii Syndication, advisory & other fees
syndication, advisory B other fess are recognized as income when the parformance

obligation a5 per the contract with customer s fulfilled and when the right to receive
the payment against the services has been establizhed,

will Origination fees

Origination fees, which the Company has received /recaverad at time of granting of

& loan, it considersad 33 3 component for computation of the effective rate of interest

(EIR) for the purpose of computing interest income, expect when it is not an infegral part of
han.

ix Met gain/flloss) on Fair value changes

Any differences between the Fair values of financial assets classified ar fair value through
the profit or loss; held by the Company on the balance sheet date Is recognised as an
unrealised gain or OS5 35 @ galn OF BEXpENSE respeEctively.

Similarly, any realised gain or loss on sale of financial instruments meassured at FVTPL
and debt instruments measured at FVOCI Is recognised In net gain [ loss on fair value

changes,
¥ Recoveries of Financial assets written off

The company recogrizes income on recoveries of financial assets written off on realization or
when the right To receive the same without any unceriainties of recovery |5 established.

®i Leases

Leszes are clazsified az opersting lease whare sigrificant portion of risks and rewsrd of
ownarship of assets acquired under lease is retained by the lessor.

tegses of asseis under which substantially all the rizks and rewards of ownershipars
effectively retained by the lassee are ciassifes 3 finance lease,
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Asset given on lease:

dssets given under finance lease are recognised as 3 recelvable 3t am amount equsl to the net
invesiment in the leaze, Lesse rental: are apportloned between principal and interest on the
internal rate of return The principal amount received reduces the net investment in the lease
and Interest is recognised as revenue, Under operating leases (encluding amount for senvoes
such as insurence and malntenance), lease rentzls are recognised on a stralght-line basis owver
the lease term, except for increase in line with expected inflationary cost increases.

Assal taken on lease:
The Company's assets taken on lease primarily consist of leases for properties.

AL & leasee, the Company previously classified leases as operating or finance leases based on it
asseisment of whether the |ease transferred substantiglly all the risks snd rewards of
awnership, Under Ind AS 116, the Company fecognises right-of-use 3ssats and lease Nabilties
far certain type of its l2azes.

The Campany prezents right-of-use sssets and lease lisbilities separately on the face of the
Balance sheet. Lease payments (including interest) have been classified #s financing cashilows.

The Company recognises & right-of-use asset and a lease Wability at the lgase CommeEncement
date. The coit of the right-of-use astet measured af inception shall comprise of the amount of
the initial measurement of the leasa lizbility adjusted for any lease payments made st or beforg
the commencement date less any lease incentives received, plus sny initksl direet costs incurred
and an estimate of costs to be incurred by the lessee in disrmantling end removing the
underlying aiset or restoring the underiying asset or site on which It 15 located,

The right-of-use asset ks subsequently measured st cost less any accumulated depreciation and
socumulated Impalrment loss, If any, end adjusted for certaln re-messurements of the leaze
ability.

The right-of-use assets Is depreciated using the straight-line methiod from the commencement
date over the shorter of lease tarm or useful life of right-of-uze aszet.

The estirmated useful lives of righi-of-use assets sre determingd on the same Dasis &5 Those of
property, plant and equipment. Right-of-use assets are testes for impairment whenever
there is any indication that thewr carrying amounts may not be recoverable. Impeirment lass, if
any, Is recognized in the statement of prodit and loss,

When a right-of-use asset meets the definition of investment property, It is presented in
inveITMENT ropErTy.

The Company maasuras the leass liability at the present value of the laase paymeants that are
noft paid at the commencement date of the lesse. The lease payments are discounted using the
interast rate impliclt in the lesse, If thet rate can be readily determined, If that rate cannot be
readily determined, the Company uses incremental borrowing rate.

The leaze liability is subsequently increased by the interest cost on the lease Eabillty and
decreased by lesse paymert made, The carrying amount of lzase liability Iz ramessured to
reflect any reassessment or lesse modifications or to reflect revized in-substance fixed lease
payments. A change in the estimate of the amount expected to be payable under & residuasl
walue gusrantese, or a5 appropriste, changes in the afsessmant of whather a Purchate or
extension gption iz reasonably certain to be esercized or a3 terrnination ootion is reazonzbly
certain not be exercised.
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The Company hat spplied judgemeant to determing the lease term for some lease contracts
in which it iz a lessee that include renewal options. The assessment of whether the
Company i3 ressonably certein to exercise such options impacts the lease term, which
significantly atfects the amount of lgase liabilities and right of Wie sTets recognised.

The discounted rate is genarally based on incremental borrowing rate specific 1o the lease
being evaluated.

il Fimance Coste

The Company recagnices interest expanse on the borrowings a5 per EIR meéthodalagy which
Is cafculated by considering amy ancillary costs Incurred and any premium paysble on ks
maturity.

Interest expense includes origination costs that are initially recognised as part of the carrying
value of the financial liability and amortized over the expectad life wsing the EIR, It also
inCludes axpenies related to borrowing wihich are nat part of effective interest &s not diractly
related o loan srigination,

xhii Financial instruments

Financlal aszets and financizl liabilities are recognised in the Company’s balance shest on
trade date when the Company becomeas 3 party to the confracteal provisions of the
instrement, A loan s recorded upon remittance of the funds to the counterparty/obligar.
Recognised financial sssets and fimancial labllities are initiglly messured at falr value.
Tranzaction costs-and revenues that sre directly attributsble to the scquisition or issue of
financial #35ets and fMinancial Nebilities (other than financisl sssels and financial liabilities at
Fair valye Through Profit and Loss (“FYTPL"] are added 1o or deducted from the fsir value of
the finsncial assetz or financial labilities, a5 appropriate, on initial recognition, Transaction
costs and revenues directly attributable to the acguisition of financizl assets or financial
lisbilities 1 FVTPL are recognised immediately inthe statement of profit or loss.

if the transaction price differs from fair value at initial recognition, the Company will account
for such difference 3s folbowes:

a) If falr value is evidenced by & quoted price In an active market for an identical asset or
lighility or becsed on 3 valuation technlgue that uses only date from ooservable markets, then
the difference I3 recognised in profitor loss on inktizl recognition (I.e, day 1 profit orloss);

b} in all other cases, the fair valye will be adjusted to bring it in line with the transaction price
(Le, day 1 profit ar loss will be deferred by Inchuding it in the Initial carrying smount of the
asset or liabdlity).

After initial recognition, the deferred gain or loss will be released (o profit or loss on a rational
bazis, only to the extent that it ariset from 3 change in 2 factor (including time) that market
participants would take into sccount when pricing the asset or lzbility

(1) Financial assets

Classification
On Initial recognition, depending on the Company’s business model for managing the financial
sssets and Its contractual cach flow cheracteristics, a financisl asset is classified a5 measured
FiH

1} amoartised cost;

2} fair value through other comprehensive income (FVTOCI); or
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3) fafr value through profit and loss [FVTPLL
Initial recognitlon and measuwremeant

A financial azzet iz recognised on trade date initially at cost of scquisition net of transaction
cost and Income that is attributeble to the acgulsition of the financial asset. Cost equates the
fair valug on scquisition. A fingncisl ssset messured at amortised cost and a financial aiset
measured at falr value through other comprehensive Income Is presented at gross carrying
value Im the Financial Statements. Unamortised transaction cost and incomes and impairment
allowance on financial asset i5 shown separately under the heading "Other non-financial
asset”, "Other non-financial labdlity™ and “Provisions™ respectively.

Assessment of Business model

an assetement of the applicable bisiness model far managing financial asseis Is fundamental
to the clsssification of 2 financial szset. The Company detarmine: the business models st 3
level that reflects how finsncial sssets are managed togethar to achigve & particular business
objective, The Company’s business model does not depend on management's intentions for
an individual Instrument; therefore, the busingss moodel assessment s performed at 3 higher
level of aggregation rather than on an instrument-by instrument basis, The Campany could
have more than one business model for managing its financial Instruments which reflect how
the Company manages its financial assets in order to generate cash flows. The Company’s
busingss mocdels determine whether cashflows will result from collecting contractusl cash
flows, seiling financial asiets or both., The Compsny considers 3l relevant information
avallable when making the business model azsessment, The Compeny takes inte account all
relevant evidence avallable such as:

1) how the performance of the businets model and the financial assetz hald within that
business model are evalusted and reported to the entity’s key management personnel and
basrd of directors;

2) the risks that affect the performance of the business model [and the financial assets held
within that business model] and, in particular, the way in whith those risks sre managed; and
3) how managers of the business are compensated (e.g. whether tha compensation is based
on the fair value of the assets managed or on the contractual cash flows collected).

4) At initial recognition of a financial asset, the Company determines whether newly
recognised financial assets are part of an existing busimess model or whether they reflect the
commaencement of & new business model, The Company reasgesses itt business model; at
each reporting period to determine whether the businers model/[s] have changed since the
preceding period. For the current and prior reporting period the Company has not identified a
change in its business model.

Bazed on the assessment of the business models, the Company has identffied the three
following cholcas of classification of financial assets:

3] Financial assets that sre held within 3 business model whos:a objective is to collect the
contractual cash flows (“Asset held to collect contractual cash-flows™). and that have
contractual cash flows that are solely payments of principal and interest on then principal
amount sutstanding [SPPI), are massurad ot amortizad cost;

k) Financial assets that are held within a business model whose objective Is both to collect the
contractual cash flows and to sell the assets, |("Contractual cash flows of Asset collected
through hold and sell model™) and that have coniractual cash Tlows [hat are 5PP, are
subseguently measured at FVTOLCL
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¢} All other financial assets (eg. marneged on a falr value basis, or held for sale and eguity
investments are subsequently measured at FVTPL.

Assersmaent whether cantractual cash flows are solely payments of principal and Interast,

For the purposes of this assessment, "principal’ Is defined as the fair value of the financial asset
an Initial recognition. That principal amount may change owver the fife of the financial assets
[e.g. If there are payments of principal). Amount of ‘Interest’ is defined as consideration for the
time value of money and for the credit risk sssociated with the principal amount outstanding
during a particulzr peried and for other basic lending risks and coske [e.g. lguidity risk and
administrative costs), as well az 2 profit margin.

In assassing whether the contractual cash flows are solely payments of principal and Interast,
the Compary considers the contractual terms of the instrument. Thig Includes assessing
whether the financial asset containg a contractual term that could change the timing or amount
of contractusl cash flows such that it would not meet this cendition. in making this assessment,
the Company condiders:

- Contingent ewvents that would change the amount or timing of cash flows;

- Terms that may adiust the contractual coupon rate, including wariable interest rate

features;
- Prepayment and extension features; and
= Tarms that limit the Company’s claim te cash flows from spacified assets,

Contractual cash flows that are 5PPI are condistent with a basic lending arrangement.
Contractual terms that introduce exposure to risks or volatility in the contractual cash
Flows that are unrelated to a basic lending arrangement. such a5 exposure to changes
In equity prices or commeodity prices, do not give rise to contractual cash flows that are
SE2,

A prepayment feature I5 consistent with the solely payments of principal ang interest criterion
if the prepayment amount substantially represents unpaid amounts of principal and interest on
the principal amount outsitanding, which may Indude ressonable additional compensatien for
early termination of the contract. Additionally, for & financial asset acquired at a significant
discount or premium to s contractual par-amount, 8 feature that permits or reguires
prepayment ai an amount that substantiaily represents the coniractual par amount plus
accryed (but unpaid) contractual interest (which may also include reasonable acditional
compensstion for early termination] is treated a2 consistent with this criterion if the fair value
of the prepayment feature i insignificant &t initial recognition.

Financial asset at amortised cost

Amortised cost of financial ssset 5 caloulated by taking into account any discount or premiurm
on Bcguisition snd fees or costs that are an integral part of the EIR. For the purpose of testing
5PPI, principal is the falr value of the financial asset at inltlal recognition. That principal amount
may change over the life of the financial asset (e.g. if there are repayments of principal).
Contractual cash flows that do not introduce exposure 1o Msks o volatility in the contractual
cash flows on sccount of changes such as equity prices or commodity prices and are related to
& basic lending arrangement, do give rise ta 5921, &n ariginsted or an 2cquired financizl azzet
can be a basic lending srrangement irrespective of whethear 1 is a loan in its legal form. The EIR
amaortization is included in finance Income in the proflt and loss statement. The losses arising
from mpairment are recognised in the profit and loss statement.
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Financial asset at Fair Value through Other Comprehensive Income [FYTOCIH)

Loans & Advances:

after initial measurement, basis assessment of The business model a3 “Contractual cash flows
of asset collected through hold and 3¢l model and $PPI™, & equity Instruments such financial
aiiEts are classified (o be messured at FVTOCL Contractusl cash flows that do introduce
axpoture to risks or volatility in the contractual cash flows due o changes tuch a5 aquity
prices or commadily pricet and are unrelated to 3 batic lll‘l-dfr'lg arfangement, do Aot give rise
to SPPL. The EIR amortisation is included in finance income In the prnflt and lass statement.
The losses arising from Impairment are recognised In the profit and loss statement. The
carrying value of the financlal asset is fair valued by discounting the contractual cash flows
over contractudl tenure basis the internal rate of return of 3 new similsr sset originatad in
the month of reporting and 2uch unreslized gainfloz: iz recorded [ othar comprenentive
income (OC1]. Where such a similar product b3 not originated in tha manth of reporting, the
closest product origination Is used 25 & proxy. Upon sale of the financial asset, acteal gain/loss
realised is recorded in the profit and loss statement and the unreslised gain/ loss recorded In
Ol are recycled to the statement of profit and loss.

investmaents in aquity instruments:

AL initial recognition an &ntity af it sole dplion may irfrevocably designate an investment in
an aguity Insirumant a5 FWOICH, unlegs the assel s

= Held for trading, or

= Contingent consideration in 3 business combination.

Dividends are recognized when the entity’s right to receive peyment b5 established, It is
probable the eronomic benefits will flow to the entity and the amount can be measured
réliably. Dividends are recognized in profit and loss unless they clearly represent recovery of &
part of the cost of the investment, in which case they are included in OCL Changes in fair value
are recognited m QC and are never recyched to profit and lgss, even I the asset 15 soid or
mpaired.

Financial asset ab fair value through profit and loss [FUTPL)

Financial asset, which does not meet the crteria for categorization at amortized coest or
FWTOCL is classified a5 FVTPL. In addition, the Company may elect to classify & financial asset,
which otharwise meets amortized cost or FYVTOLI griteria, a5 FVTPL However, such glection iz
aflowed only If doing 50 reduces or eliminales 3 measurement or recognitien inconsistancy
raferred to as ‘accownting mismatch'). Financial assets included within the FYTPL category are
measured at fair valus with ali changes recagnired in the statement of profit and loss.

Investment in security receipt, mutual fund, non-cumulative redesmable preference shares
and cumulative compulsorily convertible preference shares

investment in securlty redslpt, motual fund, nen-cumulative redeemable preference shares
and cumulstive compuliorily convertible preferénce shares are clasaiflied a3 FYTPL and
measured at fair value with 2ll changes recognised in the statement of profit and loss. Upen
initial recognition, the Company, on an instrument-by-instrument basis, may elect to classify
equity instruments other than held for trading elther as FYTOL) or FYTPL Such slection Is
subsequently lrrevocable. IF FVTOCH 5 slected, afl fair valuge changes on the instrument,
axcluding dividends, are recognized in OCL There 5 no recycling of the gaing or losses from
DI ko the staterment of profit and loze, sven upon sale of invesiment However, the Company
may trangfer the cumulstive gain or loge within ather egquity upon reallzation,
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Reclassiflcations within classes of financial assets

& charge in the busingss madel would lead te 3 prospective re-classification of the financial

asseb and accordingly the measurement principlas applicable to the new dassification will be
appled, During the current financial year and previous sccounting period there was no change
in the busines: model under which the Company holds financial assets and therefore no
reclassifications were mache.

Undrawn loan commitments

Undrawrn loan commitments are commitments under which, over the duration of the
commitment; the Company i3 required to provide & loan with pre-specified terms to the
customer, Undrawn loan commitments are in the scope of the ECL requirements.

Financial guarantee contract:

A financlal ‘guarsntee contract reguires the Company te make specified paymenis te
reimburse the holder for a loss It incurs because o specified debtor fails 1o make payments
when due in accordance with the terms of a debt instrument,

Financlal gusranties contracts issued by the Company are inttlally measured at their falr walues
and, if not designated az at FVTPL and not arising from a transfer of a financial agzet, are
subsequently messured at the higher of:

» thie ameunt of the loss allowance determined in socordance with ing AS 109; and

* the amount inltially recognised less, where sppropriate, comulative amount of Income
recognized in accordance with the Company's revenue recognition policies. The company
has not designated any financial guaranies contracts as FYTPL,

Company's ECL for financial guarantee is extimated based on the present value of the
expected payments to reimburse the holder for a credit loss that it incurs, The shortfalls
are discounted by the interest rate releveEnt 10 The exposure.

The Measurament of ECLE

The Company records allowance for expected credit losses for all loans and other financial
assets not held at fair value through profit or loss (FYTPL) In this section all referred to a3
financial Instrumants’, Equity ingtruments are not subject to impairmeant under [nd A5 109
The mechanlcs of the ECL calculations are outlined below and the key elements are as
follows:

Exposure-At-Defsult (EAD): The Exposure at Default is the amount the Company iz entitled
1o recelve &5 on reporting date including repayments dusg for principal and interest, whether
scheduled by contract or otherwise, expected drawdowns on committed facilities.

Probability of Default (PO} The Probability of Default iz an estimate of the likefhood of
default of the exposure over 3 given Time horizon, & default may only happen at @ ceriain
time aver the assezzed period, if the facility has not been previously derecognised and is still
in the partfalio.

Loss Given Default [LGDY: The Loss Given Defaull is an estirmate of the loss arising in the case
where a default occurs at a given time, it is based on the difference between the contractual
cazh flows due and those that the lender would expect to raceive, including from the
reallsation of any collateral.
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The ECL sllowance i5 applied-on the financial mstruments depending upon the classification
of the financial Instruments as par the credit risk Involved. ECL allowance is computed on the
below mentioned basis;

12-month ECL: 1Z-month ECL &5 the portion of Lifetime ECL thet represents the ECL that
results from defauli-events on a financial instroment that are possible within the 12 months
after the reporting date. 12-month ECLis apolied on stage 1 assets.

Lifetime ECL: Lifetime SCL for credit losses expected to arlse over the life of the asset In cases
of credit impaired loans and in case of financisl instruments where there has Deen significant
increase in credit risk since origination. Lifetime ECL is the expected credit loss resulting from
all possible default events over the sdpectad life of a financial instrument. Lifetime ECL |5
applied on stage 2 and stage 3 assets.

The Company computes the ECL allowance either on individual basis or on collective basis,
depending on the mature of the underiying porifolio-of financiad Instruments.

For Firancial assets as required under applicable RBI Directions for its credit pertfolio/Loans
are impalred a5 per the directions {Mon-Systemically imporiant Non-Deposit taking Company
(Reserve Bank) Directions, 2016}, The Company has grouped its loan portfelio into corporate
loans, SME loans and Commercial vehicle loans.

As required by BB Ciecular reference no. RBS2015-20/170 DOR. [MBFCLCC.PD.MNo.
109/22.10.106/ 2019-20 dated March 13, 2020; where impairment alfowance under Ind AS
109 |5 lower than the provisioning required as per extant prudential norms on Incoms
Recognition, Assel Classification and Provisioning (IRACP) including borrower/beneficiary
wise classification, provisloning for standard &5 well as restructured assets, NPA ageing, etc,
the Company shall appropriate the difference from their net profit or loss after tax to 8
separate Impsirment Resarve’

Upgradation of accounts classified as Stage 3/MNon-performing assets (NPA) - The Compary
upgrades loan accounts classified as Stage 3/ NPA to “standard’ asset category only if the
entire arrears of interest, principal and other smount are paid by the borrower and thera is
no change in the accounting policy followed by the company In this regard. With regard to
upgradation of accounts classified a5 NPA dug to réstructuring, the instructions a5 spacified
for such cased a3 per the tald RBI guidelings shall continue to be spplicable

Impairment of Financial Assets:

The Company is reguired 1o recognise Expected Credit Losses (ECLs) bated on forward
Iooking information for all financhal assets st amortised cost, leate receivables, debt financial
assets at fair value through other comprehensive income, logn commitments and financisl
guarantee contracts. No impairment loss is applicable on eguity investments,

At the reporting date, an allowance [er provision for loan commitments and financial
guarantees) is required on stage 1 assets at 12 month ECLS. If the credit risk has significantly
increased sinde initial recognition [Stage 1), an aflowance {or provision)] should be recognised
for the Ifetime ECL: for financial instruments for which the credit risk has Increased
significantly since initial recognition (Stage 2) or which are credit impaired [Stage 3)

The Company applies & three-stage approach to measure ECL on financial assets accounted
for at amortised cost and FVOCL Assets migrate through the following three stages based on
the change In credit guality since Inltial recognition.
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Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised
cost, & financial assel is ‘credit-impaired’ when one or more events that have a detrimental
Impact on the ettimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired Includes the folfowing observable data:

a) significant financial difficulty of the borrower or kssuer;

b} A breach of contract such as & default or past cue event;

¢} The restructuring of & loan or sdvance by the Company an terms that the Company
would not consider otherwise,

dj it iz bacoming probable that the borroweer will enter bankruptcy or other financial
Fl-n-rl]ﬂlf.l'!i-ﬂ-ﬁ‘. ar

&) The dizsppesrance of an active markat for & security becausa of financial difficulties

Impairment of Trade receivables

impalrment allowance on Fade recehvables i3 made o the basly of fetime credit lozs
methed, In addition to specific provisions considering the uncertainty of recoverability of
CRridin receivables

Wirite-off

Imipaired loant and recelvables sre written off, against the related allowance for loan
impairment on completion of the Company’s internal processes and when the Company
conchides that there I no longer any realistic prospect of recovery of part or all the loan. For
lozns that are Individually assessed for impalrment, the timing of write off is determined ena
case by case basls. & write-off constitutes a de-recognition event. The Company has a right to
apply enforcement activitles to recover such written off financlal assets. Subsequent
recovertes of amounts préviously written off are credited tothe statement of profit and loss.

Modification and De-recognition of financdial assets
mModification of financial assets

A modification of a financial asset occurs when the contractual terms governing the cash flows
of fingnckal asset ere renegotiated or othenwise meodified between Initlal recognition and
maturity of the finantial asset. & modification affects the amount and/or timing of the
contractual cash flaws either immediately or 6t 3 future date. The Company renegotiste: loans
to custormers in financisl difficulty to maximize collection and minimize the rizk of default. At
pay under the eriginal contractual terma, there 2 5 high risk of oefault ar default has slready
happened and the barrower iz expected to be zble to mest the revised terms. The revised
terms In most of the cases include an extension of the maturity of the loan, changes 1o the
timing: of the cash flows of the loan (principal ang interest repayment), reduction in the
amount of cash flows due (principal and interest forghveness). Such aicounts are classified a5
Stage 3 immeciately upon such modification in the terms of the contract.

Mot #ll changes in terms of loans are consldered as renegotistion ang changes in terms of &
¢lass of obligors that are not overdus i5 fot ConsigRred a5 3 renegotiation and is Not subjectes
to deterioration in staging.

De-recognition of financial assets

& financial asset or & part of Fnancizl asset = derecognised when the rights to recelve cash
flows from the financial asset hawve explred. The Company also derecognises the
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fimancial asset T it has both transferred the finsnclal asset and the transfer gusaliies for
deracagnition,

The Company has transferred the financial asset if, and only If, either:

- The Company has transferred its contractual rights to recelve cash flows from the financkal
assel; or

= bt rataing the rights to the cash fiowrs, but has 3stumed an obligation ta pay the received
cash flows.

& transfer only guafies for derecognition if either:

- The Company has transferred substantislly all the risks and rewards of the asset; or
= The Company has neither transferred nor retained substantially all the
Risks and rewards of the asset, but has transferred control of the asset.

The Campany considers control fo be transferred if and only if, the transferea has the practical
ability to sell the ssset in its entirety to an unrelated third party and Is able to exercize that
ebility unilaterally and without imposing additional restrictions on the transfer.

When the Company has neither transferred nor retained substartially all the rizks and rewards
#ng has retained control of the asset, the asset continues to be recognized anly to the extent
of tha Company's continuing involvermant. in which case, the Company also recognitat an
ssrociated liability. The trangferred asset and tha ssiociated labllity are maagured on 3 bazis
that reflects the rights and oblgations that the Company has retained.

Off-setting of financial instruments

Financial assets and lisbilities are offset and the net amount |3 reported in the Balance Sheet
when there i3 a legally enforceable right 1o offset the recognised amounts and there is an
intention to sattle on 4 net bass or realize the asset and settle the liability simultaneously
backed by past practice.

(2] Financial Liabilities 8 Equity

Classification as debt or eguity

Financlal liabilities and equity Instruments issued are classified according to the substance of
the contractual arrangements entered intd and the definitions of a financial Hability and an
GOty RETrUTEnT

Equity Instruments

an Equity Instrument s any contract that evidences 3 residual Interest in the aszets of the
Company after deducting all of itz Rabilities. Repurchase of the Company's own eguity
instruments is recognised and deducted directly in equity. No gain or loss is recognised in the
statement of Profit and Loss on the purchase, sale, Issus or canceliation of the Company's
owm eguity instruments,

Financial Liabilities

The Company classifies all financial llagilities a5 subsequently messured at amortised cost,
except for financial Eabilities at fair value thravgh profit or loss. Such liabilities, including
darivatives that arg [abdities, shall 5e subfeguently measured &t fair value,

Financizl liabilities at FYTPL

Einancial liahilities at FVTRL Include financial liabilities held far trading and Financial labilities
designated upon initial recagnition s at FUTEL Financial lishilities are classified a5 held for
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trading, IT they are incurred for the purgose of repurchasing In the near term, This category
atio Includes derivative finantizl Instruments that are not designated 35 hedging instruments
in hedge relationships as defined by Ind A5 109 - "Fingncial Instruments”,

Financial lkabilities meatured at amortised cout

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amaortised cost using the EIR method except Tor those designated In an effective hedging
relationship,

Amortised cost is calculated by taking into account any discount or premium and fes or costs
that are an integral part of the EIR. The EIR amortisation is included in finance costs in the
staterment of Profit and Loss. Any difference betwesn the procesds [net of transaction costs)
and the redemption amount iz récognized In profit or loss over the period of the borrowings
uiing the $IR method,

Derecognition of financial Liabilites in following circumstances:

A financial BabiBty is derecognised when the obligstion under the lability Iz discharged,
cancelled or espires, Where an existing financtal Hzbilty ks reglaced by another from the
same lender on substantislly different terms, or the terms of an existing Habllity are
substantistly modified, such an exchange or modification is treated a5 8 derecognition of the
origingl lability and the recognition of & new lisbility. The difference betwesn the carrying
valug of the original financisl lisbility and the corsideration paid is recognized in profit or
s,

wiv Cash and cash equivalents
Cash, Cash equivalents and bank Dalances include fixed deposits [with an ariginal maturity of
thrge months or less from the dste of placemant], Margin manay deposity, and earmaried
balances with banks which are carried a3t amortised coit, Short term and liguld investments
which zre not subject to more than Insignificant ik of change In value, are Included 25 part
of cash and cash eguvalents,

wv Property plant and equipment [PPE)
FPE
Recognition and measurement

Progesty, Plast and Equipment (PPE] are stated st cost less accumulsted depreclstion snd
Impairment losses, if any. Estimated cost of dismantling and remaoving the itern and restoring
the site on which 15 located dogs not efise for owned #ssets. Cost comprises the purchese
price and any attributable cost of bringing the asset to its working condition for &5 intended
5E, BOTTOWINE ¢osts relating 1o acquisition of assets which takes substantial period of time to
et ready for ity intended use are also included to the extent they relate to the vear till such
affels are ready Lo be put to use, Any trade discounts and rebates are deducted in arriving at
the purchase price, Gaing or losses arising from derecognition of such siets ars measured 33
the difference between the net disposal proceeds and the carrying amoint of the aszet and
are recagnized In the Statement of Profit and Loss when the asset iz derecognired.

Subsequent expenditure
Subsequent coste are Included Im the assets carrying amount or recogniied 38 a separate
asiet, 85 appropriste only i it is probabl that the future econemic benefits asseciated with
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the item will flow to the Company and that the cost of the item can be relisbly measured, The
carrying amount of any component sccounted for as a separate aszet 5 derecognized when
replaced. All athers repair and maintenance are charged to the Statement of Profit and Loss
during the reporting period in which they are incurred.

Depreciation

Depreciation commences when the assets are ready for their intended use. it 15 recognised to
write down the cost of assets less their residual values over their useful fives, using the
stralght-line method baswz, The estimated useful lives, residual values and depreciation
method are reviewed at the end of each reporting period, with the effect of any changes in
estimate atcounted for on 3 prospective basls,

The Company has adopted the useful life as specified in Schedule Il to the Companies Act,
2013,

Deprecistion on assets purchased [ sold during the period & recognised on a pro-rata basis to
the Statement of Profit and Loss til the date of sale.

Purchased software [ licenses are amortised over the estimated useful life during which the
berefits are expected to sccrue. The methad of amortization and useful life sre reviewed 3t
the end of each accounting year with the effect of any changes in the estimate being
accounted for on 8 prospective basis, Amortisation on impaired assets is provided by adjusting
the amortisation charge in the remaining periods 50 a5 1o allocate the asset's revised carrying
amaunt over its remaining useful ife.

Intangible assets
a) Recognition and Measurement

An Intangible asset is recognised only when Its cost can be measured reliably and it is
probable that the expected future economic benefits that are attributable to it will flow
to the Company. Intangible assets acquired separately are meazured on initial recognition
#t cost, Following initisl recognition, intangible assets are carried a% cost less accumulated
emortisation, Expenses on software support and maintenance are charged o the
Statement of Profit and Loss during the year in which such ¢osts are incurred. The cost of
intangible assets acguired in & business combination is their falr value as at the date of
acquisition.

b} Intangible assets under development

irntangible assets not ready for the intended use on the date of Balance Sheat ara
dischosad as "Intangible assets under developmaent”,

c] Amortisation

intangible assets are amortised using the straight-line method over & peried of 10 years,
which is the management’s estimate of its useful IIfe. The amortisation period and the
armortization method are reviewed at least as ot each financial year and. IF the expected
useful life of the assel is significantly different from previous estimates; the amortisation
period I5 changed accordingly. Gains or losses arising from the retirement or disposal of
an intangible asset are determined &5 the difference between the net disposal proceeds
and the carrying amount of the asset and recognised as Income or expense In the
Statermant of Prafit and Loss,
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Capital work-ln-progress

PPE not ready for the Intended use on the date of the Balance Sheet are disclosed as
"capital work-m-progress” and carried at cost, comprising direct cost, related incidental
expenies and sttributabls interast.

Investment Property

Properties held to earn rentals andfor capital appreciation are classified as Investment
properties and are reported at cost, Incfuding trensaction costs. Subsegquent to imitial
recognition it's measured st cost less accumulated depreciation snd accumulated
impairment losses, if any, When the use of an existing property changes from owner -
occupied to investment property, the property is reclassified as investment property at its
carrying amownt on the date of reclzssficstion,

An investment property 5 Serecogmsed upon disposal or when the invastment proparty s
permanently withdrawn from use and no future economic benefits are expected from the
disposal. Any gain or loss-arising on the de-recognition of property Is recognised in the
Statement of Profit and Loss in the same period.

Impairment of Assets

At the end of each reperting period, the Company reviews the carrying amounts of Its
tangible, intangible assets & investment property to determine whether there I3 any
indication that those assets have sulfered an mpairment loss, if ANy sulh Indication exists,
the recoversdle amount of the 3ssel s estimated in order to geterminge the axtent of the
impairment locs, if any. Whean it & not passible to estimste the recoverable amount of an
Individual asset, the Company estimates the recoversble amount of the cash-generating
urit to which the asset belongs.

Recoversble amount is the higher of fair value less costs of dispossl and valug In use. In
assessing valug in use the estimated future cash Tlows are discounted 1o their present
value using a pre-tax discount rate that reflects current market assessments of the time
value of money snd the rizks spacific 1o the awzet for which tha getimates of future cash
floves have not besr adjusted.

if the recoverable amount of an asset (or cash-generating unit) is estimated to. be |ess than
its carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced
to its recoverable amount, An impairment loss is recognised immediately in the statement
of Profit snd Loss.

When an impairment lozs subsegquently reverses, the carrying amount of the asset {or &
caifi-gengrating unit)is incressed to the révised éstimate of |13 recoverable amount, but 3¢
thal the Increased carrying amount dogs not excead the carrying amount that would heve
bean determingd had ne impairment 1085 Daen refognied for the asset (e Cash generating
unit) in prior years, A reversal ‘of an Impairment loss 5 recognised Immediately In the
statement of Profit and Loss.

De-recognition of property, plant and equipment and intangible asset

An ftem of property, plant, and egulpmant b5 derecognised upon dipesal er when ne
future economic benefits are expected to artse from the continued vse of the assel. Any
gain or loss arising on the disposal or retirerment of an em of PPE 5 cetermined as the
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difference between the sales proceeds and the carrying amount of the assel and fs
recognised in the Statement of Profit snd Loss. An intangible asset is deracognised on
disposal, or when no future economic benefits are expected from uze or disposal. Gains or
losses arising from de-recognition of an intangible asset, measured a3 the difference
between the net disposal proceeds and the carrying amount of the asset, are recognlsed In
tha Statement of Profit and Loss.

Right of Uss

Under Ind AS 116, the company recognises right-of-use assets and lease liabilities for
certain types of leases,

The Company presents right-of-use assets and lesse liabilities separately on the face of the
Balance sheet. The Company recognises a right-of-use asset & a lease labliity at the leases
commence date, The right-of-use assets it Inkislly measured at cost and subteguently at
cost less any sccumulated cepreciation and accumulated impalrment loss, IF any, and
adjusted for certain re-measurement of the lease liability. When 3 right-of-uze asset mests
the definition of Investnent property, it is presented in Investment property. The right.of.
use aztet iz inftlally messured st cost and cubseguently messured st falr walue, In
accordance with the Company's accounting policies.

mwi Mon-Curmrent Assets held far sale

Mon-current assets are classified as held for sale if their carrying amount s intended to be
recovered principally through a sale (rather than through continuing use) when the asset is
avaifable for immediate sale In s present condition subject onky to terms that are usual and
customary for sale of such asset and the sale is highly probable and is expected to qualify for
recaognition as a completed sale within one year from the date of classification.

Won-current assels classified as held for sale are messured ab the lower of their carmying
amount and fair value less costs to sall,
Onee classifled a5 Held for sale, the assets are no longer amortised or depreciated,

gwii Retirement and other employee benefits
Defined Contribution Plans

Contribution as per the Employees frowident Funds and Mizcellaneous Provisions Act, 1952
towards Provicent Fund and Pension Fund is not applicable to the company. Hence no
provision made for this and other employee benefits.

Defined Benefit Plans:

The company provides for gratuity, a defined benefit retirement plan |the Gratuity Plan’)
covering eligible employess. The Gratuity plan provides & lump-sum payment 10 vesied
employees at retirement, death, incapacitation or termination of employment, of 2n
amount based on the respective employeea’s szlary and the tenure of employment with the
company. Mo Provision has been made on account of gratulty as tenure required as per
gowerning law 5 not concluded,

The company has compiled with ind AS 19 'Employes Benefits’. There I3 no present

obligation of any post-employment benefit including gratuity during the year. Therefore,
rio actuarial gain or loss arose 3t the end of the yvear.
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Short-term employee benefits:

All employes benelits payable wholly within welve months of rendering the service are
classified as short-term employes benefits. These benefits incluce benefits such as salaries,
wages, short term compensated absence, etc. The undiscounted amount of short-term
employee benefits expected to be paid in exchange for the services rendered by employees
it recognized as an expenie during the period when the employess render the services.

wwiii Provisions, Contingent Liabilities and Contingent Assets
Provisions

Provisions are recogniteéd when the Company has 3 present obligation (legal or
constructive) as a result of 3 past event, it |5 probable that the Company will be required to
settle the obiigation, and a reliable estimate can be mede of the amount of the obligation,

The amount recognised as & provision is the best estimate of the consideration required to
settle the present obligstion at the end of the reporting period, taking Into sccount the
risks and uncertainties surrounding the obligation, If the effect of the time value of money
is. material, provisions are discounted wsing a current pre-tam rate that reflects, when
appropriate, the risks specific 1o the Hability. When discounting |s used, the increass in the
provision due to the passage of time is recognised as a finance cost.

& provizion for ongrous contracts iz recognised whan the expected banafits to be darived
by the Company from 2 contract are lower than the unaveidable cost of meeting its
obligations under the contract. The provision s messured at the present value of the lower
of the expected cost of terminating the contract and the expected net cost of continuing
with the contract.

When some-or all of the etonomic benefits required to settle a provision are expected to
be recovered from a third party, & receivable is recognised as-an asset if it is virtually
certain that reimbursement will be recelved and the amount of the recelvable can be
measured raliably.

In case of litigations, provision is recognised once it has been ¢stablshed that the Coampany
has & présent ebligation bezed on information available up to the date en which the
Company’s financial statements are finalised and may in some cases entail seeking expert
pdvice In making the determination on whether there is 3 present obligation.

Contingent Liabilities

Contingent liability Is & possible obligation that arises from past events whose exiztence will
be confirmed by the pccurrence or non-accurrencs of one or mong uncertan future events
beyond the control of the Company or a present obligation that Is not recognised because
it i not probable that an outflow of resources will be required to settle the obligation.
Company does not recognized contingent Fability but disclozes it exiztence in the financial
statemants,

Contingent Assets

Contingent aisets are not recognized in the financial statements, bul are disclosed where
gn Inflow of economic benefits |5 probable,
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xix Commitments

Commiiments are future Habilities for contractual axpenditurs, classified and disclosed as

follows:

estimated amount of contracts remaining to be executad on letﬂ account and nof

provided for,

b] uncalled liability on shares and other investments partly pakd;

] funding related commitment to subsidiaries / sscociate;

d) other non-cancellable commitments, f ary, to the extent they are considered material
and relevant in the opinion of management.

e] other commitments related to sales/procurements made In the normal course of
business are not disclosed to avold excessive detalls.

¥n  Taxation

Income tax expense comprizes current and deferred taxes. Income [ax eapense s
recognized in the Statement of Profit nd Loss, other comprehensive income, or directly in
eguity when they relate to items that are recognized in the respectiva line items.

Current tax

Current tax assets and liabilities for the current and prior years are measured a2t the
smount expected to be recovered from, of pald to, the tsaxstion authorities. The tax rates
and tax laws used to compute the amount are those that are enacted, or substantively
enacted; by the reporting daie In the countries where the Company operaies and
generates taxable Income,

Current Income tax relating to items recognised autside profit or loss is recognized outside
profit or loss (either in other comprehensive income or in eguity). Current tax items sre
recognised in correlation to the underlying transaction either in OCH or directly in equity.
Mg rmend :Plrl'ﬂﬂitl"'f evaluates positions taken In the Cax retufns with respect 1o
situations in which applicsble tax regulations are subject to interpretation and establishes
provisions where appropriste.

Deferred tax

Deferred tax it provided an temporary differences at the reparting date betwasn the tax
bases of assets and liabilities and their carrying amounts for financlal reporting purposes.

Deferred tax assets are recognised for all deductible temporary differences, the camy
forward of unused tax credits and any urused tax losses. Deferred tax assets are
recognised to the esxtent that it Is probable that taxable profit will be available sgainst

which the deductible temporary ditferences, and the carry forward of unused tax cradits
and unused tax losses can be utilized, except

ThHe carfying amaunt of daferrad tax aisets & raviawead 3t sack reporting date and reguced
to the extent that it iz no longer probable that sufficlent taxable profit will be available to
allow all or part of the defarred tax asset to be utilised, Unrecopnised deferred tax assets
are re-gssessed at each reporting date and are recognised to the extent that it has become
probabie that future takable profits will alliow the deferred tax s55et 1o be recoverad.
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Deferred tax assets and labilities aré measured at the tax rabes that are expecied to apply
in the year when the asset is realised or the Hability Is settled, based on tax rates [and tan
laws) that have been enacted or substantively enacted &t the reporting date.

Deferred tax relating to ltems recognised autside profit or loss is recognised outside profit
or loss [elther in othar comprehansive income or In equity). Deferred tax items are
recognised in correlation to the underlying transaction either in OCH or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists
to et off current tax assets against current tax lizbilities and the deferred taxes relate to
the same taxable antity and the same taxation authority.

kil Statement of Cash Flows

i

Statement of Cash Flows is prepared segregating the cash flows into operating, Investing,
and financing activitier. Cash flow from operating sctivities is reported using an indiract
method adjusting the net profit for the effects of:

a) Change during the peried In operating receivables and payables transactions of a non-
cash nature;

b} non-cash tems such as depreciation, impalrment, deferred taxes,
unrealised foreign currency gains and losses, and undistributed profits of associates and
joint ventures; and

c] ali other items for which the cash effects are investing or financing cash flows.
Segment Reporting

The Company is predominantly engaged in a single reportable segment of “Investment and
Credit Company (5CC) as per Ind AS 108 - Segment Reporting.

xxiti Earnings per Share ("EPS’)

The Company reports basic and diluted earnings per share In accordance with Ind A% 33 on
Earnings per share. Basic EPS is calculated by dividing the net profit or loss for the year
attributable to equity shareholders by the weighted aversge number of eguity shares
outstanding during the year,

For the purpose of calculating diluted earnings per share, the net profit or loss for the yesr
attributable to eguity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of all dilutive potential equity shares, Dilutive
potential equity shares are ceemed converted as of the beginning of the period, unless they
have baen issued at » later date. In computing the Filutive sarnings per share, only potential
equity shares that are dilutive and that either reduces the earnings per sharg or increases
loss per share are included.
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MANGALAM INDUSTRIAL FINANCE LIMITED
Hotes forming part of the Financlal Statements for the year ended 315t March, 2025
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MANGALAM INDUSTRIAL FINANCE LIMITED
MNotes forming part of the Financlal Statements for the yesr eaded 315t March, 1025
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MANGALAM INDUSTRIAL FINANCE LIMITED
Motes iorming part of the Finandal Statements for the year ended 3151 March, 2025
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Moted forming part of the Financial Stabements for the year snded 319 March, 2025
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MANGALAM INDUSTRIAL FINAMCE LIMITED
Motes farming part of the Financial $tatemeants for the year ended 315t March, 202%
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MANGALAM INDUSTRIAL FINANCE LIMITED
Peates farming part of the Financial Statements for the year ended 315t Marth, 2025
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MANGALAM INDUSTRIAL FINANCE LIMITED
Mates farming part of the Financlal Statements for the year ended 315t March, 2028
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MANGALAM INDUSTRIAL FINANCE LIMITED.
Motes farming part of the Financlal Statements for the vear ended 315t March, 2025
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MANGALAM INDUSTRIAL FINANCE LIMITED
Motes forming part of the Finarcial Statements for the year ended 315t March, 2025
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MANGALAM INDUSTRIAL FINANCE LIMITED
riotes forming part of the Financial 3tatements for the year ended 315t March, 202%
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MANGALAM INDUSTRIAL FINANCE LIMITED

Notes farming part of the Financial Statements for the vear encded 31 Marnch, 2075
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MAMNGALAM INDUSTRIAL FINANCE LIMITED
Motes ta the Financisd Staternentc for tha year andad 81t Barch, 2024
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MANGALAM INDUSTRIAL FINANCE LIMITED
Mates to the Financial Statements for the year ended 315t March, 2025
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MANGALAM INDUSTRIAL FINAMNCE LIMITED
Motes bo the Financial Statements for the year ended 315t March, 2035
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CAPITALISATION STATEMENT

The following table sets forth our capitalization as at 31 March, 2025, on the basis of Audited Financial Statements:

(Rs. in Lakhs)

Particulars Pre-Issue As adjusted for
as at 31/03/2025 the Issue”

Debt:
Current Borrowings (A) 0.00 0.00
Non-Current Borrowings (including Current Maturity) (B) 0.00 0.00
Total Debt (C=A + B) 0.00 0.00
Equity:
Equity Share capital (D) 9616.44 14,424.65
Other Equity (E) (6674.51) (6674.51)
Total Equity (F=D+E) 2941.93 7750.14
Non-Current Borrowings (including current maturity)/ Total Equity (B/ F) 0.00 0.00
Total Debt/ Total Equity (C/ F) 0.00 0.00

*Assuming full subscription of the Issue.
"Not adjusted for Issue related expenses

"“The figures for the respective financial statements line items under “As adjusted for the Issue” column have been derived

after considering the impact due to proposed rights issue of Equity Shares.
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

ANNEXURE-C TO THE HREC TORS" REPORT
ANAGENENT CARCUSSION AND ANALY S REPFORT

Thie Directors are pleased o present the Management Discussion and Anibyiis Repart [ "MDAR™) for the financial yesr
gnded Bdarch 31, 2025 This Report provides &n avervigw of the Enmpun]l":- opertationsl and financlal per’fnrman.:t
during the year, along with key achievements, busingss environment, opportunities, risks, challenges, and future
outlopk, The analysis it intended ta affar stakehalders 3 comprehensive undérstanding of the Campary's strategies,
parformance drivers, and prospects geing forward,

GLOBAL ECONDMIC SCENARIO:

The global economy in 2004 semonstrated remarkabile ragilience amidst parsistent Readwinds, with growth stabdizing
st .23 Several large economies displayed strength deipite challenges ariting from geopalitical tensions, alevated
interest rates, Bghtening financlzl congithons, end the intreasing freguency of extreme westher events, However, these
factors, alorgside rising protectionism, have we'ghed on global trade and industrial putput, creating 2 subdued outlook
for the coming years.

The Unitad States recorded a robust 2,585 growth, excesding earlier estimates, supparted by sireng consumer spending
and fsvarable financisl conditiond. Indis maintained is posithon &2 the world's fastest-growing majer econamy,
expanding by 6.5%, driven by sustained domestic demand, rising Investments, and resilience across key sectors such
a5 infarmation technology, sendces, agrioulture, and manufacturing. In contrast, the Curo Area struggied with weak
momaenturn, largely due to Germany's slowdown amid subdued manufacturing ocutpul and lingering trade
uncertainties. China's growth moderated fo 4 B%, constrained by stroctural challenget in the property sector and
witakening consumear canfidence,

The trade landscape became increasingly uncertain with the anneuncemant of rew LS tariffs and expected retaliabony
measures from trading partners, pushing tanff levels to historic highs. These developments are anticipated fo disrupt
trade flows and dampen global growth projections, Central banks across advanced and emerging economaes have
thergfore remaingd cautious, balencing the need to gaie mongtary pelicy with the imperative of addrezsing Inflstionary
pressures and fmancisl stability risks, The IME aoted that while ghobal finencsl conditions remain broadly
accommpdative, differentiation persists: eguities in advanced markets have rallled on enpectations of mors business-
friendly policiesin the US, wheraas emerging markets have Faced tighter conditoend due to The stréngthening of the US
dallar.

Global inflationary pressures gased during 2024, with headling inflation falling from 6.8% to 5.9%. Advancedeconomies
experienced faster disinflation owing to effective moretary tightening, while inflatlten  emerging markets moderated
rmare graduslly. Looking ahesd, glabal headline inflation is projected to decline further, reaching 4.3% in 2025 and 3.6%
in 2026, Mearwhile, heightened gropofiticsl instability and market volatility drove a sharg 15.5% increase in gold
priced, reaTlirming 01 role &2 0 MaTe-Nlven AStEt &nd hedgs Sgarm it uncertainty.

Global growth is profected to moderste to 2.8% in 2025 and 5.0% In 2026, with emerging markets and developing
ecenomies expected to expand by 37% o 2025 and 3.3% In 2026. Howewer, couniries most sffected by trade
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disruptions, particularly Chinag, are likely 1o face significant growth downgredes. Against this bacdrop, the pobsl
econarmit Isndicape 5 set 10 undergo structural shifis & counbries recalibrate prionties and policies to balance growth
with fiscsl prudence, debt sustairabilty, and reduction of inegualities.

Source; Economic Sundey, Ministny of Finance, 1an 2025 and IMF, Worid Economic Outheok, 8ol 2025 .
IMNTHAN ECOMNOMIC REVIEW ARND OUTLOOK

Despite 3 backdrop of global stagnation, keightened peopoiticsl uncertainties, and the growing threat of tardff wars
fusclied by protectionist trends, the indian ecenomy has continued to stand out & the wortd's fastest-growing major
sconomy. The country's demographic dividend and the riging affluence of its middla clags have underpinned rezilience
across key growth drivers, Including peivale congumption, the services sector, and capital and foray marken, These
shructural strengths have enablea Indla to withstand global headwinds morg effectively than many of its peers

Ax par the First advarice ettirmates released by the Matienal Statictical Offies (NSO, Ministry of Statisties B Drogramima
implementation {WMo521), India's real Gross Domestic Product (G027 ) growth for FY25 is projcted at £.4%. On the
demand jide, Private Fingl Consumption Expendilure (FFCE] ot constant prices i3 expecied bo expand by 7.53%, ﬂﬂmlng
& broad-hased recovery in domestic consumption #nd & notaale revival innural demand.

The Intemational Monetary Fund [IMF], B 2 Wadd Econdrie Outionk Ligdote [lanusry 2025) maffirmed india’
pasition a5 the faitest-growing major economy, projecting GOP growth of £.3% in both 2025 and H2€. This positive
grosdth trajectony i stpported by resilent comestic demand, & ™TIVing Senices JECTO, and sustained irmnestment
mamentum, The IMF heas highlighted India’s favourable demograghics, expanding meddle-class income, and ongoing
palicy reforms as key enablers of its robust performance,

White glabsl chalienges persist in the form of trade disrupiions, geopolitical risks, and tighter financlal conditiors,
Endia's stable macroeconomic fundamentals, deepening consumer baze, and continued emphasic on infrastructure
development have reinforced confidence in its growth outlook. Furthermare, the externsl sector nermaing a critical
source of resilience, with substantial foreign exchange reserees amd steady capital Inflaws strergthening India"s shélity
to navigate global economic wncertaintizs and mainiain stability,

Sources: National Statisticsl Office (NSO), Ministry of Statistics & Programma implementation (MeSPI}; International
Monetany Fund (IMF), World Economic Cutiook Upgate, Jonumny 2025,

EORWARD LOOKING STATEMENTS

The statements made in the Managemeni Discussion and Analysls reganding the Company’s financial condition and
operational performance may include forward-loaking information relating 1o ity objectives, expectations, projections,
market and industry trends, strafegic initistives, snd technological ceveloprments, a3 defined under applicable
sacurities laws and regulations. These forsard-looking statements are Inherently subject to rsks, uncertsinties, and
assumption: sbout future events, They are based on current forecasts and expectstions concerring future
padorm ance, whith may not necedcarily matesislize 34 anticipated.

The Compary makes no asturance that these sssumptions or expectations will prove fo be accurate, and actual results
reudy wary significantly fram thode expredsad or irmplied By duch siatérments,
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INDUSTRY STRUCTURE AND DEVELOPMENTS

Tha MBFC sector playd 8 vitsl role in Indis’s finencial acodystem by exténding credit to & broad range of econamic
segments, including thosa that may be vnderserved by traditional banks. In parallel, NBFC: maintain strang linksges
with commercial banks, mutual funds, and Insurance companies, supperting financial szability and ensuring 3 well-
diveriified funding base. Assets under management [AUM) for NBFCs are projected to grow a1 & healthy pace of 15—
178 aver FY2025 and FY2026. Although this marks 2 shight deceleration from the impressive 23% growth seen in
E¥2034, It remaing above the long-term average annual growth rate of 14% recorded during FY2014—2004,

Simoe FY2015, the NBFC sector has navigsted 3 series of challenges, beginning with the collspse of 3 major NEEC and
the resulting Hguidity strain, followed by the impact of the COVID-15 pandemic and, more recenthy, the tightening of
mraretany palicy i redpdade Lo elevated inflation Hovsever, these preldunil hing graduslly subdided awlr the pait bad
years. &s per the ABI's Financial Stablity Report (December 2024), the secior remains resilient, backed by strong capltal
acequacy |Capital to Risk Weighted Adsetd Ratio at 26.1% a2 of Septembar 2022), haalthy profitabality indicators [Met
Intarest Margin st 5.0% and Agturn on Assats 2t 1.9%), and improving siset guality [Gross Mon-Parforming Assets af
3.4% of gross advances)

MBFCE are currently adapting 19 an evolving regulatery envirgnmen: ang increased puersight by the central bank, Since
Movember 2023, the rise In risk weights on bank lending to NBECS ka2 led o 3 maderation in their Assets Uinder
Management growth, However, with this regulaton measure sat to be rolled batk §t the start of FY2026, sccess o
Bank funding i eapected to improve. In response bo reduced bank credin availabiing, NBFCs have turned 1o alternative
funding avenues such a3 capital market instruments, ferelgn currency bafrowings, and securitization, While these
fourpls have helpad diverpdy funding, the greater dependencs on non-Sank channgls has raiied the coif of capital,
thergy pulting pressure on profiteddling.

Despite facing varlous challenges, NBECs have continued te maintain sufficient provisions for non-performing assets,
reflecting effective loan resolution strateges and improvernents inasset guality, Furthermore, the ongoing reguiatony
:d]uﬂrr'lhnu—dt'ruﬂ I::,l the ABl':t Increazed emphasiz on customaer protection, operational compliance, and
transgarent pricing disciosures—are expeitet (0 inflyence and refine the sector's lesding practices golng forvward,

The analysis prezented herein relares 1o the financial performance of the Company for the year anded March 3L, 2025,
Tha finasciad statements have begn prepared in ecordance with the Indian Accounting Standands (ind A5) notifed
under Section 133 of the Companies Act, 3013, read with the relevant rules koued thereynder, as amanded fram time
to time. The significant accounting policies adopeed in the preparation of the finarcial statements are providied in the
ntes to the standalene financial statements,

Dwring the financial yesr {024-2%; the company achlieved agerating revenue amourting to @ 3855 lakhs, which 15
higher than the financial year 2023-24; operating revenue amounting (o % 261,30 lakhs,
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rat proft for the financial vesr 2024-25; 5% 123,19 lakhs which is 556.31% higher than the financlal year 1023-24 Le,
® 1877 lakks,
= Revenue

Operating Revenue 355,598 26130 36.23%

Other Incoame .00 0.16 { L0an. 0l )

= Impairment Provisions (Loans)

lll'q'ﬂl'rl'ﬂﬂt Provisions 4897 30,30 &3 .EEI!-E:I
{Loans)
% of Revenue 1408 11.60% W

=  Employes benefit expenses

Employee Benefits 36.96 60,56 (38.97%)
Expeensa
% of Revenue 10.38% 23.17% A

= Depreclaticn & Amortization expenses

Depreclation & & 54 3,40 33.53%
Amortization Expenss
| % of Reveniie 1.78% 1.30% A ]

*  Oither expenss

Other Expense 1079 141,54 {23.75%)
% of Revenue 30.32% 5417% M
ViSO

I The year abead, our vigion if 1o strengthen our positsen as 4 leading Non-Banking Financial Company [NBFC) by
harmessing advanced technalogies and affering innowvative financial solutions teilored to our cliznts’ diverse neegs.
Through engoing digtal transformation, we have enhanced operational efficlency, slevates the customar sxperiencs,
and stcelerated loan disburtement processes—enabling owr clients to achieve their financial objectives mone

seambessly ana effectively.

Wik are alio dedicated to driving sustainable growth by upholding respensibie fencing practices and strengthening our
rizk maragement frameweris. Qur vision encempaiees brogdening our product offerings to Incduda a more diverse
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range of financial servipes—such as personal loans, vehicle loans, business loans, and housing loans—designed to meet
the evolying needs of auf culfomers, 3y fastering strong relationships with stakeholders and mvelling in the
centinuous development of pur team, we asplire to bulld 3 resilent, customer-focused NBFC that make: 3 meaningful
eontridution 1o the aconamic advancement of the communities we serve.

SEGMENT WISE PERFORMANCE
The Campany |5 into single segment renasting.
BOAD AHEAD & FUTURE OLITLOOK

Looking-ataad, the Company remains optimistic about it procpects. We will be axplering newer growth avenues like:

= Yehigles finance; particularly finarcing of two-wheelar and Shres-wheeler electric vehicles manufactured by the
Eroup COmpary;

#  ‘Working Capital rejuirements;

Gerers Corporate purpose;

ivestment in s group Company specifically in the hospitality sector; herbel & ayurvedic products, finencis

products, frozen food: & aviation tector:

Temparany lending of loans & advances

rwvedtmsnt in marketable securitias/mutusl funds, ete.

-

o

L A

investmaent Inreal estate sector

The Company firmy believes that rebust Internal comirgl 15 essertial for sound corporate gevernance and thai
SutOR@TY MUsT operate within & system of chedks and balences. Accordingly, the Company Ras Impiemsnted a
comprehensive internal contral framework aimed 2t continually evaluating the adequacy, effectiveness, and efficency
of Its financlal and operational controks, Regular sudits of all functions are conducted by the internal auditors to ensure
compliance with apoicabde laws, regulations, and internsl policies and procedures.

The managemeant remalns committad o maintzining a robust intemal canirel emiironment that [z aligned with the size
snd complexity of the busingss, This framewark provides assurance regerding compliance with internal palicies,
applicabla laws and regulaticns, and ssfeguards the Company’s amets and resources, Company policies are regularly
reviewed and updated to reflect changes in the busingss envirenrment snd evaling regulatory requirements, The Board
pariedically reviews compliance with intemal control systems as well as findings from internal audit reports,

Based on the nternal fimgreial control framewerk and cormplisnce oystems established and malintained by the
Companry, I|I:|I'I! with the work carrisd out by the internsl, 5tatutory, Secretardal, and infarmation Systems Auditors,
enternal consudtants, and the reviews conducted by the management and the Audit Commities, 11 iz afirmed that the
Compary hag robust internad financial cortrols, These controfs sre adequate, effective, and appropriste for the nakure
and scale of (s operations, with no materlal weaknesses dentified,
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OPPORTUNITY

Mon-Banking Finanenl Cormpanies [KBEC) hald significant growstn patentinl within the financial sector. Dne of their key
strangths Egz in the flaxibisty to term tll'ﬂﬂtil:r markat sagments ard prowide 3 diverse range of firandial services with
fawer regulatory lvitathens compared o traditional banks, Notable oppertunities inghete veniuring nko ficha argas
such as microfinance for underserved popdlations and offering speclalized lending solutions tailored o the unigue
s of Epecifec industrg.

Consumer finance gresents a mejor growth opporunity, fueled by the expanding micdle class and rising demand for
peraoreal bpans, credit cards, and other consumer oredit offerngs. Furtharmore, rurzl and sgrcuihueal finsnce holds
contiderable precmiie, &5 it plays & vital rode In prosmating rursl developenest and ectending finencisl stiess to
previously underserved communities,

NEBFCs gre wel-positioned to peire opprartunities across various tegments, Including riche finantial senvices, corsumer
lending, rural and agricultural finance, digital trensformation, and collabarstions with fintechs. Growing demand for
howusing finance and MSME l2nding offers significant potential, while areas lik2 trade finance and Infrastructure funding
present avenues for further expinsion, Divertifying inte green finance and offering services such a3 credit rating and
analytics can altoenhanca their value proposition. Leveraging digital 'hlfhnﬂ-luil-ll: to improve customer axperiance wil
be key to gaining a competitive advantage. By staying innovatve and sdapthve, NBFCE can effectively serve underperved
markets and meel the svolving finsncisl needs of beth individusts and businesses,

THEEATS

In termis of threats, we believe that elevated interest rates coukd impact funding costs, potentialy slowing down oredit
wntake and Imrq-.u;lnﬂ: cradit costs. Addtionally, helghtened campatition from the hanking sector may ffect the growth
of NBFCs ke ours,

A3 &n NBEC, the Company faces 1everal apecific threaty, intluding:

1. Funding Constrants and Cost of Capital:

Aecess to dedt capital markets and borravadng costs are closely Bnked o the eredit ratings of bath the Company
and the sovereign, Any advarte révition in these ratings could limit fnancing eptions and incraate thecost of fuads.

2. Rising Competition:

The MEME landing iegmant is witnessing intensified compatition from banky, fintach players, and emergng NBFCL
While the sector remains sigrificantly underpenetrated, sbistalning a competitive advantage will reguire continuous
mvestments in technology, faster disbursal eapabilities, and superior customer senvice,

3. Macrosconomic and Market Velatility

Global wnoertaintles, interest rate fluctuations, or a0 ecenpmic clowdown could weaken custamer epaywnent
capacity, Eampen inwestor sentiment, and adversely sfect loan performance, Such ganditions may lead 1o highes
delinquercy levels, impacting both profizabllity and asset guality.
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4. Regulatory and Policy Risks

NBFCS operate in & dynamic reguldtony emironment Recent changes, incluging higner risk weights on bank
gxposehes 00 NBTCS, have sdded o0 bormowing Coits, Further rpgulatosy interventions of compliance regquirgments
rray consirain growth opporiunities or increass oparational expenzes,

5. Credit Rating Dependence

Capital-rafing sbility 1s dirgetly infloanced by the credit ratings of the Company end Indi&'s sowereign rating. Any
downgrade could adversely affect market access, Incresie orriwing costs, and pot pressure an Euslity aad
expansion plans.

RISKS AND CONCERMS

The Company remaint committed to 4 strong risk management framawark aimed at proactvely idertitying and
ld-drﬁ:ini matsrial risks whils :tr!lna;l:hqnml; rasttenca in 3 dynamic business environment. Our pbjective s to
maintaina consistent approach te risk managenent that ensures an sptimel balance between rizk and return, thereby
safeguanding the interests of the organization ang its sharehg|ders,

Thie Company [ eapised 0 8 brosd spectrum of risks, incluging credis, market, operational; and reputational ripks,
Each category is managed through wethdefined risk management podicies, with aversght ensured through pefodic
manfioring by the Board™s subcommitiees.

+ Credit rivk;

The Company's cradit management framework i3 gowernad by well-cefined Credit Pofities and & Bosrd-approved
Delegation of Authorty Matrix Cradit risk I+ assessed, monitored, and managed both at the individual borrovwer lavel
and across the owversll lan porifelio. This stnictured approach strengihens the credit decision-making prodess and
ensures pomprehensiee oversight of the portfalio.

- Market Risk:

Wiarkes nisk refers 1o the possibiity of changes I the fair value or futvre cash fows of financial irstruments due o
wariagthars In market varables such @5 interest rates, credit conditions, and other external factors. The Company iz
mainly axposed o interest rate risk and liguidity risk. To effectively manage Hese sxcposures, the Company conducts
regular revigws and makes necessany adjustiments to s business mogel,

- Liguidity Risk:

Liguicity ritk refars fo the pofential inablity of the Company to meet itz firancial obiigations to banks ar financial
Institutions, ragardiess of location, currancy, or thming. This risik can arise in three spacific forms for tha Company.,

To mitigate iquidity risk, the Company has diversified its funding sources and adopts o sirategy of matching its funding
profils with the tenor and repayment schedubss of its recahvabled, 1t 2o maintains close eversight of projectad cash
flows and oversdl Bauldity. Robust intermal control mechanisms and cortingency plans #re In place o ensure effective

managesent of liguidity-related chalenges,
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Interest Aabe Risk:

Interestraie risk arises from the possiofTy thet changes in market inverest retes could sdversely affect the Company’s
financia’ position. In the short termy, such fluctuations influence the Comaary's Net Interest Income, whike over the
lesng term, they can impact cash flaws related to atoets, liahilities, and offi-balance theet expocurel. These changea: miby
lead 1o repricing mismalches, potentially alfecting the Company's nat woarth,

To manage this risk, the Compary mantaing a vealk-balanced portfeilp of boprmowings with varied tenors and interest
rate structuras,

ir. 2

Stretegic or busingss risk paertains 1o the potentlal chaflanges arking from the formulstion and esscution of tha
organization's sirategic plans.

Infarmation Techms risk -

The Company is sctively progressing in Tts digitalizasion journey. aiming to leverage digital =chnologes to enhance
cuslarmer experience. boodt aperationsl efficienty, and strengthen IT rigk management. However, incrested digital
rediancE Brmg? expdiure be cybes thmaate, including computer wviruies, maliciou: softiare, phishing attacks, cenial-of -
service incidents, application vulnerabllities, and other security breaches that could didrupt ogerstions or comprorm ise
seniitive internal and customer dats,

To safeguard against these rsks, the Company has established & comprehensive Information and cyber sequrity
frarmework designed to protect it 1T systems and infrastrecture. Dedicated commitbees are responsible for regularly
reviewing ang monitoring the Company’s IT security messures and ensuring préparedness against emerging cybar
threats,

Bdditionally, the Compeny hai implermented § structured risk management solcy and review Tramework, providing
oversight of variaus dsk mitigation practicss and ansuring a proaciive approach to managing cyber and IT-related risks.

REVIEW OF OPERATIONS OF THE COMPARY

Tre financial operations of the company for the financlal year ended on 317 March, 1028 arg a5 undar:

[ in lakhs}
fiet Sales) Ircome from Cperations 355.98 D130
Other Incomig 0,00 olé
Total Income 15556 26145
Total Expartes 154.4F 235.82
Brofitf{Loss) from ooeratians before esceptionz! items and Tax 20L.54 25,64
Profinf{Loss) from coerations after exceptional items and before Taw 201.54 25,54
Profit/Loss] before Tax 201.54 2564
TaxExperse T8.36 6.87
Met prafiz after Tax 123.1% 1877
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HUMAN RESOURCES

HuTIEn resource manapement plays & critical role in fostering & productive and oxhesive work enviromment. With such
a grmall teamn, each member's contrbution it vital, making it etential to focus an attracting and retaining top talant
Duir recrditment strategy emphasipes 'fmd'mi indiyviduals whao not Dn|l|I pozsess the reguired skills sng experience but
alzo align welt with our poempany cofture, By offering competitve compansatlen and clear pethiways for career
BOVARCEMEnT, We aim 10 ensure high levels of job satisfaction and lang-term commitment Hram our team mamibers.

Employee development and engagement are also ceniral fo our HR appreach, 'We priortioe regular faedback and
performance evaluations bo align individual goals with our company’s abjectives and to i@entify opporiunitias for
professions] growth, Providing sccess to relevant training and encouraging & collaborative atmeozphere helps anhance
both skills and rorsle. Additionally, managing compliance with employmént lws and handling sdministrative tasks
such as payroll and benefits efficiently ensures smooth operations and supports 3 posithe wark énvironment. By
facusing on these key aress, we sl 1o buldd 4 strong. motivated tearn that orives te success of aur NEFC,

The Company's employee count (on roll] stood at 65k 55.0n March 31, 2025,

The detally of significant changes In key financlal ratics are a5 under:

i Current Ratio , 0.75:1 4231
: Debt Equity Ratio 0.00:1 0.00.1
| Dperating Profiy/(Loss] Margn® ; S6.62% 981%
Het Profit Margin® 3861% T.1a8%
| Return on Net worth® | 004 0.01

“impalmnent Allewance on outstanding srmount of loans and advances at the rate of 10% on Loan amount of Rs,
To340 248 ¥ ). 30% oan Lasn amaunt o A 62.07,003.02 . 100°% an Loar amoont of Re. 7.17,57,874.14 /. [Sinee
thare Iz no recovery during the period) and 0.25% on Loan amount of Rs 20,75,89.994.57 /.. S0 during the year
additioral provision has been made of s, 4,97 Lakhs,

COMPLIAMNCE

The Complisnce Departrment of the Company Serve: ad the cofnerstore of tha arganirstion’s regulitory and
governance framawaork, ensuring that all operations are conducted in strict acoordanoe with the legal and regulatory
standards established by financial suthorities, inciuding the Reserve Bank of Ingia [RBI} and other relevant regulatory
bodies. 1% mandate goes bepond mers adherance to existing regulations; the denartrmant alto anticipates, interprats,
snd areosres for rngw nagul.;h:lr\l devalapmants thal may impact the Compamy’s opgrations snd strabegic initiativas.

Warking In close coflabaratian with all bulingds units, ths Compliance Department endungs that operational activitied
are fully compliant thereby minimizing legsl and regulatory risks while strengtnening the Company’s oweral
governance architecture, The departmert prosctively educates and traéns employees across the organization on
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regulatory requiremants, compliance Dest oractices, and amerging ks, Fl:lillrll"ll a culture of intggrity and
accouniabiliny.

Kay responsibifties of the department include condutting mternal audits, preparing comprehensive compliance
reports, ard recommending trely corrective actions whersver necessary, Acting &5 & bridge between the Commpany
and rliui.ltn-r,.l suthortias, the Complance Departmeant enturas thaet zll communicatieng ars accurale, I|H'Il|l||'_. and
transparent. thareby maintaining trest and credibilty with regulators, Investors, and customens,

By emoedding cemplisnce into the ergenizational culjure, The deparment not only safeguards the Company against
potentis| violstiona but sl dwpports it leng-term stability, sustainable growth, and reputation in the financizl sector.
15 prosctive and praventive approsch ensures that the Company remans agile, reslient, and well-prepared to meet
epolying regulatony &xpeCtations.

CAUTIONARY STATEMENT

This Management Discussion and Analysis (MDEA] contains forward-looking statements that raflect our current views
with respect o future avents and financial peformance. These statemants ate bated on Certain astumptiond and
expectations of future events that may or mey not be accurste or realized. The Company does not uncertake any
obligation to update of ravite ary forward-looking staternents, whather as a msul of new Information, future events,
or othenie

actual redults, performance, or schigvementi could différ materislly from thoge exareiied or implied in these lorwasnd.
leoking statements due te a varety of fectors including, but rot limited te, changes in the regulatory environment;
£C0n0MmIE congitang, market trends, and othes risks sasocisted with thi Company s Bulingds operationg., Resders are
cautiored not to place undus refiance an these forward-looking statements and are advised to refer to the risk factors
outlingd in thiz rapart.

For Mangalam Industrial Finance Limdted

snyf- s0/-

Venkata Ramana Revuru ¥atin Sangay Gupte

MMaraging Director Mon-Exeoutive Mon- indopendant Dirsctor
CAN: DZ2E03108 DIM: 07 261150

Place; Vadodara

Drate; 307" August, 2025
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MARKET PRICE INFORMATION

Our Company’s Equity Shares have been listed and actively being traded on BSE:

a. Yearis aFinancial Year;

b. Average price is the average of the daily closing prices of the Equity Shares for the year, or the month, as the case may be;

c. High price is the maximum of the daily high prices and low price is the minimum of the daily low prices of the Equity
Shares, as the case may be, for the year, or the month, as the case may be; and

d. In case of two days with the same high/ low/ closing price, the date with higher volume has been considered.

Stock Market Data of the Equity Shares.

The high, low and average market closing prices recorded on the Stock Exchange during the last three years and the number of
Equity Shares traded on these days are stated below:

Financial Open High Low Close  No. of Shares  No. of Total Turnover | Average price
Year Rs.) (Rs.) (Rs.) (Rs.) Trades (Rs.) for the year
(Rs.)
2022 6.98 9.78 3.70 3.95| 40,93,21,152| 4,21,292 2,42,43,33,110 3.95
2023 3.96 4.99 1.83 421| 51,27,42327| 3,39,010 1,74,38,56,847 4.21
2024 4.28 6.99 2.71 3.69| 51,32,12,221| 5,96,624 2,35,45,18,067 3.69

(Source: www.bseindia.com)

Notes: High, low and average prices are based on the daily closing prices.
In case of two days with the same high or low price, the date with the high volume has been considered.

Market Prices for the last six calendar months

The high and low prices and volume of Equity Shares traded on the respective date on BSE during the last six months preceding
the date of this Letter of Offer are as follows:

Month Open High Low Close  No. of Shares No. of Total Turnover Average
(Rs.) (Rs.) (Rs.) (Rs.) Trades (Rs.) price for the
year (Rs.)

Apr 25 1.70 1.99 1.62 1.71 1,06,04,472 10,224 1,96,05,822 1.71
May 25 1.68 2.12 1.53 1.68| 1,35,20,174 11,031 2,48,31,548 1.68
Jun 25 1.65 1.66 1.47 1.55| 2,34,83,704 11,868 3,66,32,625 1.55
Jul 25 1.50 1.77 1.50 1.55|  2,25,04,953 21,817 3,63,30,553 1.55
Aug 25 1.55 1.84 1.48 1.62| 1,94,81,579 15,760 3,14,49,480 1.62
Sep 25 1.69 1.89 1.58 1.75] 3,83,91,567 22,833 6,70,56,810 1.75

(Source: www.bseindia.com)

In the event the high or low or closing price of the Equity Shares are the same on more than one day, the day on which there has
been higher volume of trading has been considered for the purposes of this chapter.

The closing price of the Equity Shares as on 20" June, 2024 was Rs. 4.56/- on BSE, the trading day immediately preceding the
day on which Board of Directors approved the Issue.
(Source: www.bseindia.com)
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SECTION VI - OTHER INFORMATION OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding (i) criminal proceedings involving our Company, Directors,
Subsidiaries or Promoters; (ii) actions by any statutory or regulatory authorities involving our Company, Directors, Subsidiaries
or Promoters; or (iii) claim involving our Company, Directors, Subsidiaries or Promoters for any direct or indirect tax liabilities
(disclosed in a consolidated manner giving the total number of claims and total amounts involved), (iv) proceeding involving our
Company, Directors, Subsidiaries or Promoters (other than proceedings covered under (i) to (iii) above) which has been
determined to be “material” pursuant to the materiality policy approved by our Board in its meeting (““Materiality Policy”) (as
disclosed herein below).

In terms of the Materiality Policy, other than outstanding criminal proceedings, actions taken by any statutory or regulatory
authority and claims for any direct or indirect tax liabilities mentioned in point (i) to (iii) above, all other pending litigation:

A. The aggregate monetary claim/ dispute amount/ liability made by or against our Company in any such pending litigation
(individually or in aggregate), is equivalent to or above 10% of the total revenue of the Company, as per the last consolidated
financial statements of the Company for a complete financial year included in the Offer Documents;

B. Any such pending litigation / arbitration proceeding involving the Directors or Promoters of our Company or our Group
Company, which may have a material adverse impact on the business, operations, performance, prospects, financial position
or reputation our Company, and

C. Any such litigation wherein a monetary liability is not determinable or quantifiable, or which does not fulfil the threshold
as specified in (a) or (b) above, as applicable, or wherein our Company is not a party, but the outcome of which could,
nonetheless, have a material effect on the business, operations, performance, prospects, financial position or reputation of
our Company.

Unless stated to the contrary, the information provided in this section is as of the date of this Letter of Offer. All terms defined
in a summary pertaining to a particular litigation shall be construed only in respect of the summary of the litigation where
such term is used.

1. LITIGATION INVOLVING OUR COMPANY:
Litigation against our Company

Criminal Proceedings: Nil

Actions taken by Statutory / Regulatory Authorities: Nil

Tax Proceedings: Nil

Other Material Litigations: Nil

Disciplinary action against our Company by SEBI or any stock exchange in the last five Fiscals: Nil

Litigation by our Company

Criminal Proceedings: Nil
Civil and other Material Litigations: Nil

2. LITIGATION INVOLVING OUR PROMOTERS:
Cases filed against our Promoters
Criminal Proceedings: Nil
Actions taken by Statutory / Regulatory Authorities: Nil
Tax Proceedings: Nil

Other Material Litigations: Nil
Disciplinary action against our Promoters by SEBI or any stock exchange in the last five Fiscals: Nil
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Cases filed by our Promoters

Criminal Proceeding: Nil
Other Material Litigations: Nil

3. LITIGATION INVOLVING OUR DIRECTORS:
Cases filed against our Directors
Criminal Proceedings: Nil
Actions taken by Statutory / Regulatory Authorities: Nil

Tax Proceedings: Nil
Other Material Litigations: Nil

Disciplinary action against our Directors by SEBI or any stock exchange in the last five Fiscals: Nil

Cases filed by our Directors

Criminal Proceedings: Nil
Other Material Litigations: Nil

4. OUTSTANDING DUES TO SMALL SCALE UNDERTAKINGS OR ANY OTHER CREDITORS:

In terms of the Materiality Policy dated September 25, 2023, the details of amounts outstanding towards small scale
undertakings and other creditors as on March 31, 2025, are as follows:

Particulars No. of Creditors Amount (Rs. in Lakhs)
Outstanding dues to small scale undertakings 13 22.27
Outstanding dues to other creditors 13 5.31
Total outstanding dues 26 27.59

5. DISCLOSURES PERTAINING TO WILFUL DEFAULTERS / FRAUDULENT BORROWERS:

Neither our Company, nor our Promoters, and Directors have been categorized or identified as wilful defaulters 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. None
of our Promoters or Directors have been categorized as a Fraudulent Borrower.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

Our Company requires various consents, licenses, permissions and approvals from various central and state authorities under
various rules and regulations for carrying on its present business activities. We have received the necessary consents, licenses,
permissions and approvals from the Government of India and various governmental agencies required for our present business
and to undertake the Issue. Such consents, licenses, permissions and approvals may be required to be renewed periodically and
applications for the same are made at the appropriate stage.

We are not required to obtain any licenses or approvals from any government or regulatory authority for the objects of this Issue.
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MATERIAL DEVELOPMENTS
There have not arisen, since the date of the last financial statements disclosed in this Letter of Offer, any circumstances which
materially and adversely affect or are likely to affect our profitability taken as a whole or the value of our consolidated assets or

our ability to pay our liabilities within the next 12 months.

For further details, please refer to the chapter titled “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on page no. 140 of this Letter of Offer.
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OTHER DISCLOSURES

Authority for the Issue

The Board of Directors at its meeting held on 21% June, 2024 has authorized this Issue pursuant to Section 62(1)(a) of the
Companies Act, 2013. The terms of the Issue including the Record Date and Rights Entitlement Ratio have been approved by
the Board of Directors in consultaion with the Rights Issue Committee at their meeting held on 17" September, 2025.

Our Board of Directors/ Rights Issue Committee has, at its meeting held on September 17, 2025, determined the Issue Price as Re.
1.00/- each per Rights Equity Share and the Rights Entitlement as 1 (One) Rights Equity Share for every 2 (Two) Fully Paid-up
Equity Shares held on the Record Date i.e. 23" September, 2025.

This Letter of Offer has been approved by our Board pursuant to their resolution dated 4™ October, 2025.

Our Company has received ‘in-principle’ approval letter from BSE vide letter dated April 16, 2025 for listing of the Rights
Equity Shares to be allotted pursuant to Regulation 28(1) of SEBI Listing Regulations. Our Company will also make applications
to BSE Limited to obtain their trading approval for the Rights Entitlements as required under the SEBI Rights Issue Circulars.

Our Company has been allotted the RE-ISIN INE717C20025 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” on page no. 161 of this Letter of
Offer.

Prohibition by SEBI or other Governmental Authorities

Our Company, our Promoters, our Directors, the members of our Promoter Group and persons in control of the Promoter and
the 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 of our Directors or Promoters are associated with the securities market in any manner. There is no outstanding
action initiated against them by SEBI in the five years preceding the date of filing of this Letter of Offer.

Neither our Promoter nor our Directors have been declared as fugitive economic offender under Section 12 of Fugitive Economic
Offenders Act, 2018.

Prohibition by RBI
Neither our Company, nor our Promoter and Directors have been categorized or identified as wilful defaulters or a fraudulent
borrower by any bank or financial institution or consortium thereof, in accordance with the guidelines on willful 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 Promoters 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.

Eligibility for the Issue
Our Company is a Listed Company, incorporated under the Companies Act, 1956. The Equity Shares of our Company are
presently listed on the BSE. We are eligible to offer Equity Shares pursuant to this Issue in terms of Chapter III and other applicable

provisions of the SEBI ICDR Regulations. Further, our Company is undertaking this Issue in compliance with Part B of Schedule VI of
the SEBI ICDR Regulations.
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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 application to the Stock Exchange and has received its in-principle approval for listing of the Equity Shares to be issued
pursuant to this Issue. BSE Limited is the Designated Stock Exchange for the Issue.

Compliance with 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 Listing
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 websites 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.

As our Company satisfies the conditions specified in Clause (1) of Part B of Schedule VI of SEBI ICDR Regulations, and given
that the conditions specified 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 VI of the SEBI ICDR
Regulations.

Disclaimer Clause of SEBI

The Letter of Offer has not been filed with SEBI in terms of SEBI ICDR Regulations as the size of issue is upto Rs.
48,08,21,750/-. The present Issue being of less than Rs. 5,000.00 lakhs, our Company is in compliance with first proviso to
Regulation 3 of the SEBI ICDR Regulations and our Company shall file the copy of the Letter of Offer prepared in accordance
with the SEBI ICDR Regulations with SEBI for information and dissemination on the website of SEBI i.e. www.sebi.gov.in.

Disclaimer from our Company and our Directors
Our Company and our Directors accept no responsibility for statements made otherwise than in this Letter of Offer or in the

advertisements or any other material issued by or at our Company’s instance and anyone placing reliance on any other source of
information, including our Company’s website at https:/ www.miflindia.com/

All information shall be made available by our Company to the public and investors at large and no selective or additional
information would be available for a section of the investors in any manner whatsoever, including at road show presentations,
in research or sales reports, at bidding centers or elsewhere.

Investors will be required to confirm and will be deemed to have represented to our Company and their respective directors,
officers, agents, affiliates, and representatives that they are eligible under all applicable laws, rules, regulations, guidelines and
approvals to acquire the Equity Shares and will not issue, sell, pledge, or transfer the Equity Shares to any person who is not
eligible under any applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Our Company and
its respective directors, officers, agents, affiliates, and representatives accept no responsibility or liability for advising any
investor on whether such investor is eligible to acquire the Equity Shares.

No information which is extraneous to the information disclosed in this Letter of Offer or otherwise shall be given by our Company
or any member of the Issue management team or the syndicate to any particular section of investors or to any research analyst in
any manner whatsoever, including at road shows, presentations, in research or sales reports or at bidding Centre.

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 the Rights Entitlement, but only under circumstances and in the applicable jurisdictions. Unless
otherwise specified, the information contained in this Drat Letter of Offer is current only as at its date.
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Caution

Our Company shall make all relevant information available to the Eligible Equity Shareholders in accordance with 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
Equity Shares and rights to purchase the 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.

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 jurisdiction of the appropriate court(s) in Vadodara, Gujarat only.

Disclaimer Clause of BSE

As required, a copy of this Letter of Offer has been submitted to BSE Limited. The Disclaimer Clause as intimated by BSE
Limited to us, post scrutiny of this Letter of Offer is set out below:

BSE Limited (“the Exchange”) has given, vide its letter dated April 16, 2025 permission to this Company to use the Exchange’s
name in this Letter of Offer as one of 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:

1.  Warrant, certify or endorse the correctness or completeness of any of the contents of this Letter of Offer; or

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

3. Take any responsibility for the financial or other soundness of this Company, its promoters, it 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

BSE Limited being the only stock exchange where the Company’s shares are listed, the Designated Stock Exchange for the
purposes of the Issue is BSE Limited.

Selling Restrictions
This Letter of Offer is solely for the use of the person who has received it from our Company or from the Registrar to the Issue.
This Letter of Offer is not to be reproduced or distributed to any other person.

The distribution of this Letter of Offer, Abridged Letter of Offer, Application Form and the Rights Entitlement Letter and the
issue of Rights Entitlements and 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, Abridged Letter of Offer
Application Form and the Rights Entitlement Letter may come are required to inform themselves about and observe such
restrictions. Our Company is making this Issue on a rights basis to the Eligible Equity Shareholders of our Company and will
dispatch the Letter of Offer, Abridged Letter of Offer, Application Form and the Rights Entitlement Letter only to Eligible
Equity Shareholders who have provided an Indian address to our Company.
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No action has been or will be taken to permit the Issue in any jurisdiction, or the possession, circulation, or distribution of the
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 this 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.

This 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.
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 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
Equity Shares or accepting any provisional allotment of Equity Shares, or making any offer, sale, resale, pledge or other transfer
of the Equity Shares or Rights Entitlement.

Listing

Our Company will apply to BSE Limited 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.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE EQUITY SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY
U.S. STATE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD, RESOLD OR OTHERWISE
TRANSFERRED WITHIN THE UNITED STATES, EXCEPT IN A TRANSACTION EXEMPT FROM THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE RIGHTS ENTITLEMENTS AND EQUITY
SHARES REFERRED TO IN THE LETTER OF OFFER ARE BEING OFFERED IN INDIA, BUT NOT IN THE
UNITED STATES. THE OFFERING TO WHICH THE LETTER OF OFFER RELATES IS NOT, AND UNDER NO
CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY EQUITY SHARES OR RIGHTS
ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A SOLICITATION THEREIN OF AN OFFER TO
BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, THE LETTER OF OFFER SHOULD NOT BE
FORWARDED TO OR TRANSMITTED IN OR INTO THE UNITED STATES AT ANY TIME.

Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or renunciation from any person,
or the agent of any person, who appears to be, or who our Company, or any person acting on behalf of our Company, has reason
to believe is, in the United States when the buy order is made. Envelopes containing an Application Form should not be
postmarked in the United States or otherwise dispatched from the United States or any other jurisdiction where it would be illegal
to make an offer under this Letter of Offer. Our Company is making this Issue on a rights basis to the Eligible Equity Shareholders
and this Letter of Offer/ Abridged Letter of Offer, Application Form and the Rights Entitlement Letter will be dispatched to the
Eligible Equity Shareholders who have provided an Indian address to our Company. Any person who acquires the Rights
Entitlements and the Equity Shares will be deemed to have declared, represented, warranted and agreed, by accepting the
delivery of the Letter of Offer, (i) 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 when the buy order is made; and (ii) is authorized to acquire the Rights Entitlements and the
Equity Shares in compliance with all applicable laws, rules and regulations.

Our Company reserves the right to treat as invalid any Application Form which: (i) appears to our Company or its agents to have
been executed in or dispatched from the United States of America; (ii) does not include the relevant certification set out in the
Application Form headed “Overseas Shareholders” to the effect that the person accepting and/or renouncing the Application
Form does not have a registered address (and is not otherwise located) in the United States, and such person is complying with
laws of the jurisdictions applicable to such person in connection with the Issue, among others; (iii) where our Company believes
acceptance of such Application Form may infringe applicable legal or regulatory requirements; or (iv) where a registered Indian
address is not provided, and our Company shall not be bound to allot or issue any Equity Shares or Rights Entitlement in respect
of any such Application Form.
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None of the Rights Entitlements or the Equity Shares have been, or will be, registered under the United States Securities Act of
1933, as amended (the “Securities Act”), or any state securities laws in the United States. Accordingly, the Rights Entitlements
and Equity Shares are being offered and sold only outside the United States in compliance with Regulation S under the Securities
Act and the applicable laws of the jurisdictions where those offers and sales are made.

NO OFFER IN ANY JURISDICTION OUTSIDE INDIA

NO OFFER OR INVITATION TO PURCHASE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES IS
BEING MADE IN ANY JURISDICTION OUTSIDE OF INDIA, INCLUDING, BUT NOT LIMITED TO AUSTRALIA,
BAHRAIN, CANADA, THE EUROPEAN ECONOMIC AREA, GHANA, HONG KONG, INDONESIA, JAPAN,
KENYA, KUWAIT, MALAYSIA, NEW ZEALAND, SULTANATE OF OMAN, PEOPLE'S REPUBLIC OF CHINA,
QATAR, SINGAPORE, SOUTH AFRICA, SWITZERLAND, THAILAND, THE UNITED ARAB EMIRATES, THE
UNITED KINGDOM AND THE UNITED STATES. THE OFFERING TO WHICH THIS LETTER OF OFFER
RELATES IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY
RIGHTS EQUITY SHARES OR RIGHTS ENTITLEMENT FOR SALE IN ANY JURISDICTION OUTSIDE INDIA
OR AS A SOLICIATION THEREIN OF AN OFFER TO BUY ANY OF THE SAID SECURITIES. ACCORDINGLY,
THIS LETTER OF OFFER SHOULD NOT BE FORWARDED TO OR TRANSMITTED IN OR INTO ANYOTHER
JURISDICTION AT ANY TIME.

Consents

Consents in writing of our Directors, the Registrar to the Issue and the Bankers to the Issue/ Refund Bank 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.

Expert Opinion
Our Company has not obtained any expert opinions.
Filing

This Letter of Offer is being filed with the BSE Limited as per the provisions of the SEBI ICDR Regulations. SEBI vide the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Fourth Amendment) Regulations, 2020
has amended Regulation 3(b) of the SEBI ICDR Regulations as per which the threshold of filing of Letter of Offer with SEBI
for rights issues has been increased from Rupees Ten Crores to Rupees Fifty Crores. Since the size of this Issue falls below this
threshold, the Letter of Offer has been filed with Stock Exchange and not with SEBI. However, the Letter of Offer will be
submitted to SEBI for information and dissemination and will be filed with the Stock Exchange.

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. Consequently, Investor Grievances are tracked online by our Company.

Our Company has a Stakeholders Relationship Committee which meets at least once a year and as and when required. Its terms
of reference include considering and resolving grievances of Shareholders in relation to transfer of shares and effective exercise
of voting rights. Purva Sharegistry (India) 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.
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Investor Grievances arising out of this Issue

Investors may contact the Registrar to the Issue or our Company Secretary for any pre-Issue or post-Issue related matters. 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 Rights 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” at page no. 161 of this Letter of Offer. The contact details of our Registrar
to the Issue and our Company Secretary are as follows:

Registrar to the Issue

Purva Sharegistry (India) Private Limited

Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel East, Mumbai — 40001 1, Maharashtra,
Contact Details: 022-4961 4132/ 022-3522 0056

Email Address: newissue@purvashare.com;

Website: www.purvashare.com,;

Contact Person: Ms. Deepali Dhuri;

SEBI Registration Number: INR000001112

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

Mr. Samoil Akilbhai Lokhandwala is the Company Secretary and Compliance Officer of our Company.
His contact details are:

Address: Hall No-1, M R Icon, Next to Milestone, Vasna Bhayli Road, Vadodara, Gujarat— 391 410;
Tel: +91-7203948909; Fax: N.A;

Email Id: compliance@miflindia.com.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED BY
SEBI

Our Company has not submitted any application to SEBI for exemption from complying with any provisions of Securities.
Minimum Subscription

In accordance with Regulation 86 of the SEBI ICDR Regulations, for this Issue the minimum subscription which is required to
be achieved is of at least 90% of the Issue. Our Company does not fall under the exemption to Regulation 86(1) which has been
inserted by the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Fourth Amendment)
Regulations, 2020.

In accordance with Regulation 86 of the SEBI ICDR Regulations, if our Company does not receive the minimum subscription
of 90% of the Issue Size, our Company shall refund the entire subscription amount received within 4 (Four) days from the Issue
closing date in accordance with SEBI circular bearing reference number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31,
2021. If there is any delay in the refund of the subscription amount beyond such period as prescribed by applicable laws, our
Company and Directors who are “officers in defaults” shall pay interest at 15% per annum for the delayed period.
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SECTION VII - ISSUE INFORMATION - TERMS OF THE ISSUE

This section is for the information of the Eligible Equity Shareholders proposing to apply in this Issue. The Eligible Equity
Shareholders 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 is 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. The Eligible Equity Shareholders are advised to make their independent investigation and ensure that the Application
Form is accurately filled up in accordance with instructions provided therein and this Letter of Offer. Unless otherwise permitted
under the SEBI ICDR Regulations read with the SEBI Right Issue Circulars, the Eligible Equity Shareholders proposing to
apply in this Issue can apply only through ASBA or by mechanism as disclosed in this Letter of Offer.

This Issue and the Rights Equity Shares proposed to be issued on a rights basis, are subject to the terms and conditions contained
in the 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, FEMA, FEMA Rules,
the SEBI ICDR Regulations, the SEBI Listing Regulations, and the guidelines, notifications 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 Agreements entered into by our Company with the Stock Exchange and the terms
and conditions as stipulated in the Allotment advice.

Investors are requested to note that application in this Issue can only be made through ASBA, in case of Eligible Equity
Shareholders.

The Rights Entitlement on the Securities, the ownership of which is currently under dispute and including any court proceedings
or are currently under transmission or are held in a demat suspense account and for which our Company has withheld the
dividend, shall be held in abeyance and the Application Form along with the Rights Entitlement Letter in relation to these Rights
Entitlements shall not be dispatched pending resolution of the dispute or court proceedings or completion of the transmission
or pending their release from the demat suspense account. On submission of such documents / records confirming the legal and
beneficial ownership of the Securities with regard to these cases on or prior to the Issue Closing Date, to the satisfaction of our
Company, our Company shall make available the Rights Entitlement on such Securities to the identified Eligible Equity
Shareholder.

DISPATCH AND AVAILABILITY OF ISSUE MATERIALS

In accordance with the SEBI ICDR Regulations, 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.

Further, the Letter of Offer will be sent/ dispatched, by the Registrar to the Issue on behalf of our Company to the Eligible
Equity Shareholders who have provided their Indian addresses and have made a request in this regard.

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 Equity Shares under applicable laws) on the websites of:

(i) Our Company at www.miflindia.com;
(i) the Registrar to the Issue at www.purvashare.com;
(iif) The Stock Exchange at www.bseindia.com;
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Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the website of the Registrar
(i.e., Purva Share Registry (India) Private Limited) at www.purvashare.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.miflindia.com).

Please note that neither our Company nor the Registrar 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 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. Resident Eligible Equity Shareholders, who are holding Equity Shares in physical form as on the Record
Date, can obtain details of their respective Rights Entitlements from the website of the Registrar by entering their Folio
Number.

The distribution of the Letter of Offer, the 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 the Letter of Offer is being filed with SEBI and the Stock Exchange. Accordingly, the Rights
Entitlements and Rights Equity Shares may not be offered or sold, directly or indirectly, and the 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 the 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, the 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 the 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 the 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 to any filing or registration requirement (other than in India). If the 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 the 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 authorised 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 to
make any filing or registration (other than in India).

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

The 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.

PROCESS OF MAKING AN APPLICATION IN THE ISSUE

In accordance with Regulation 76 of the SEBI ICDR Regulations, the SEBI Rights Issue Circulars 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.

Investors can submit either the Application Form in physical mode to the Designated Branches of the SCSBs or online/
electronic Application through the website of the SCSBs (if made available by such SCSB) authorizing the SCSB to block
the Application Money in an ASBA Account maintained with the SCSB. Application through ASBA facility in electronic
mode will only be available with such SCSBs who provide such facility.
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Investors applying through the ASBA facility should carefully read the provisions applicable to such Applications before
making their Application through the ASBA process. For details, titled “Process for making Application through the
ASBA Process” on page no. 163 of this Letter of Offer.

Please note that subject to SCSBs complying with the requirements of SEBI Circular 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 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.

Applicants should note that they should very 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 refer “Grounds for Technical Rejection” on page no. 168 of the Letter of Offer. Our Company, 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 theoffer to
participate in this Issue by making plain paper Applications. Please note 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, refer chapter titled “Application on Plain Paper under ASBA process”.

Options available to the Eligible Equity Shareholders

The Rights Entitlement Letter will clearly indicate the number of Equity Shares that the Eligible Equity Shareholder is entitled
to.

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

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

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

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

d) apply for its Equity Shares to the full extent of its Rights Entitlements and apply for additional Equity Shares; or

e) renounce its Rights Entitlements in full.

Making of an Application through the ASBA process

A Shareholders, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA enabled bank
account with an SCSB, prior to making the Application. Shareholders 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.

Shareholders 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.

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer to
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34.
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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.

Our Company, its directors, its 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.

Do’s for Shareholders applying through ASBA:

a) Ensure that the details about your Depository Participant, PAN and beneficiary account are correct and the
beneficiary account is activated as the Equity Shares will be allotted in the dematerialized form only.

b) 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 Equity Shares (including additional 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.

d) 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 whichdetails are provided in the Application Form
and have signed the same.

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

f) 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.

g) 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 Formand the Rights Entitlement Letter.

Don’ts for Shareholders applying through ASBA:

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

b) Do not send your physical Application to the Registrar, the Escrow Collection Bank(s) (assuming that such Escrow
Collection Bank is not an SCSB), 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.

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

d) Do not submit Application Form using third party ASBA account.

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 case of non-receipt of Application Form as detailed above. In such cases of non-receipt of
the Application Form through e-mail or 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. An Eligible
Equity Shareholder shall submit the plain paper Application to the Designated Branch of the SCSB for authorizing 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 notprovided an Indian address or is a U.S. Person or
in the United States.
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Please note that 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 anypurpose 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:

(a) Name of our Company, being Mangalam Industrial Finance Limited;

(b) 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);

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

(d) 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

(¢) Number of Equity Shares held as on Record Date;

(f) Allotment option — only dematerialised form;

(g) Number of Equity Shares entitled to;

(h) Number of Equity Shares applied for within the Rights Entitlements;

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

(j) Total number of Equity Shares applied for;

(k) Total amount paid at the rate of Re. 1.00/- per Equity Share;

(I) Details of the ASBA Account such as the SCSB account number, name, address and branch of therelevant SCSB;

(m) 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, addressand branch of the SCSB with which the
account is maintained;

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

(o) 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); and

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

I/ We will not offer, sell or otherwise transfer any of the Rights Equity Shares which may be acquired by us in any jurisdiction
or under 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 or invitation except under circumstances that will result in compliance with any applicable laws or regulations. We
satisfy, and each account for which we are acting satisfies, all suitability standards for Shareholders in investments of the type
subscribed for herein imposed by the jurisdiction of our residence.

1/ We understand and agree that the Rights Entitlement and Rights Equity Shares may not be reoffered, resold, pledged or
otherwise transferred except in an offshore transaction in compliance with Regulation S, or otherwise pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act.

1/ We (i) am/ are, and the person, if any, for whose account I/ we am/ are acquiring such Rights Entitlement and/ or the Rights
Equity Shares is/ are, outside the U.S., (ii) am/ are not a “U.S. Person” as defined in (“Regulation S”), and (iii) is/ are
acquiring the Rights Entitlement and/ or the Rights Equity Shares in an offshore transaction meeting the requirements of
Regulations.

I/ We acknowledge that the Company, its affiliates and others will rely upon the truth and accuracy of the foregoing
representations and agreements.

In cases where Multiple Application Forms are submitted for Applications pertaining to Rights Entitlements credited to the

same demat account or in demat suspense escrow account, as applicable, including cases where a Shareholders submits
Application Forms along with a plain paper Application, such Applications shall be liable to be rejected.
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Shareholders are requested to strictly adhere to these instructions. Failure to do so could result in an Application being
rejected, with our Company, and the Registrar not having any liability to the Shareholders. The plain paper Application
format will be available on the website of the Registrar at www.purvashare.com.

Our Company, and the Registrar shall not be responsible if the Applications are not uploaded by the SCSB or funds
are not blocked in the Shareholders” ASBA Accounts on or before the Issue Closing Date.

Making of an Application by Eligible Equity Shareholders holding Equity Shares in physical form

Please note that in accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue
Circulars, the credit of Rights Entitlements and Allotment of Equity Shares shall be made in dematerialised form only.
Accordingly, Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date and desirous of
subscribing to Equity Shares in this Issue are advised to furnishthe details of their demat account to the Registrar or our
Company at least two Working Days prior to the Issue Closing Date, to enable the credit of their Rights Entitlements in their
respective demat accounts atleast 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 whose demat account details are not available withour Company or the Registrar, shall
be credited in a demat suspense escrow account opened by our Company.

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

a) The Eligible Equity Shareholders shall send a letter to the Registrar containing the name(s), address, e-mail address, contact
details and the details of their demat account along with copy of self-attested PAN and self-attested client master sheet of
their demat account either by e-mail, post, speed post, courier, or hand delivery so as to reach to the Registrar 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;

¢) The remaining procedure for Application shall be same as set out in “ZTerms of the Issue—Making of an Application by
Eligible Equity Shareholders on Plain Paper under ASBA process” on page no. 164 of this Letter of Offer.

Resident Eligible Equity Shareholders who hold Equity Shares in physical form as at the Record Date will not be allowed to
renounce their Rights Entitlements in the Issue. However, such Eligible Equity Shareholders, where the dematerialised Rights
Entitlements are transferred from the suspense demat 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 finalized
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 “7Terms of the Issue—
Basis of Allotment” on page no. 179 of this Letter of Offer.

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.

Additional general instructions for Investors in relation to making of an Application
i) Please read this Letter of offer carefully to understand the Application process and applicable settlement process.
ii) 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.
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iii) In case of non-receipt of Application Form, Application can be made on plain paper mentioning all necessary

details as mentioned under the section “Making of an Application by Eligible Equity Shareholders on Plain Paper
under ASBA process” mentioned above.

iv) Applications should be (i) submitted to the Designated Branch of the SCSB or made online/ electronic through the

v)

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, (i)
Applications through ASBA process will be uploaded until 5.00 p.m. (Indian Standard Time) or such extended
time aspermitted by the Stock Exchange.

Applications should not be submitted to the Banker(s) to the Issue or Escrow Collection Bank(s) (assuming that
such Escrow Collection Bank is not an SCSB), our Company or the Registrar.

vi) 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 Shareholders for which PAN details have not been verified shall be “suspended for
credit” and no Allotment and credit of Equity Shares pursuant to this Issue shall be made into theaccounts of such
Shareholders.

vii) 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. Shareholders applying under this Issue should
note that on the basis of name of the Shareholders, 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, Shareholders 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 Shareholders
including mailing of the letters intimating unblocking of bank account of the respective Shareholders and/or refund.
The Demographic Details given by the Shareholders in the Application Form would not be used for any other purposes
by the Registrar. Hence, Shareholders are advised to update their Demographic Details as provided to their Depository
Participants. The Allotment Advice and the e-mail intimating unblocking of ASBA Account or refund (if any) would be e-
mailed to the address of the Shareholders as per the e-mail address provided to our Company or the Registrar or Demographic
Details receivedfrom the Depositories. The Registrar will give instructions to the SCSBs for unblocking funds in the ASBA
Account to the extent Equity Shares are not allotted to such Shareholders. Pleasenote that any such delay shall be at the sole
risk of the Shareholders and none of our Company, the SCSBs, Registrar shall be liable to compensate the Shareholders 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 Shareholders (including the order of names of
joint holders), (b) DP ID, and (c) Client ID, then such Application Forms are liable to be rejected.

viii) By signing the Application Forms, Shareholders would be deemed to have authorised the Depositories to provide,

upon request, to the Registrar, the required Demographic Details as available on its records.

ix) For physical Applications through ASBA at Designated Branches of SCSB, signatures should be either in English

X)

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 Shareholders must sign the Application as per the specimen signature
recorded with the SCSB.

Shareholders 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. Shareholders will be solely responsible for any error or
inaccurate detail provided in the Application. Our Company, SCSBs or the Registrar will not be liable for any such
rejections.

167|Page



Xi)

Xii)

xiii)

Xiv)
XV)
Xvi)
Xvii)
Xviii)

XiX)

XX)

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 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.

Shareholders are required to ensure that the number of Equity Shares applied for by them do 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.

No investment under the FDI route (i.e. any investment which would result in the Shareholders holding 10.00% or more
of the fully diluted paid-up equity share capital of the 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
Shareholders 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. Our Company will not be responsible for any allotments made by relying on such
approvals.

An Applicant being an OCB is required not to be under the adverse notice of RBI and in order to apply for this issue as
an incorporated non-resident must do so in accordance with the FDI Circular 2020 and Foreign Exchange Management
(Non-Debt Instrument) Rules, 2019.

Grounds for Technical Rejection

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

1

il.
iii.

1v.
vi.
Vil.
Viii.

iX.

DP-ID and Client-ID mentioned in Application does not match with the DP ID and Client ID 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, Registrar, 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).
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Xi. 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.
Xii. Applications by SCSB on own account, other than through an ASBA Account in its own name with any other SCSB.

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

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

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

or outstation demand drafts.
XVI. 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.

XVil. Applications which: (i) appear to our Company or its agents to have been executed in, electronically transmitted
from or dispatched from 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.

xviii.  Applications which have evidence of being executed or made in contravention of applicable securities laws.
XiX. Application from Investors that are residing in U.S. address as per the depository records.
Multiple Applications

In case where multiple Applications are made using same demat account, 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
dematerialised 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, please see
“Terms of the Issue—Procedure for Applications by Mutual Funds” on page no. 171 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 on through ASBA,
such Applications shall be treated as multiple applications and are liable to be rejected, other than multiple applications
submitted by any of our Promoters or members of our Promoter Group to meet the minimum subscription requirements
applicable to this Issue as described in “Capital Structure” on page no. 40 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 (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 10.00% 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 and our Company
and the investor will also be required to comply with applicable reporting requirements. Further, the aggregate limit of all FPIs
investments is up to the sectoral cap applicable to the sector in which our Company operates (i.e., 100% under automatic route).

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-I FPI
under the SEBI FPI Regulations; (ii) such offshore derivative instruments are issued only to persons who are eligible for
registration as Category-I FPIs (where an entity has an investment manager who is from the Financial Action Task Force member
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country, the investment manager shall not be required to be registered as a Category I FPI); (iii) 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 AIFs, FVClIs, VCFs and FDI route

The SEBI VCF Regulations and the SEBI FVCI Regulations prescribe, among other things, the investment restrictions on VCFs
and FVCIs 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 FVCIs will not be accepted in this Issue. Further, venture capital
funds registered as Category I AIFs, 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 I AIFs, as defined in the SEBI
AIF Regulations, will not be accepted in this Issue. Other categories of AIFs are permitted to apply in this Issue subject to
compliance with the SEBI AIF Regulations. Such AIFs having bank accounts with SCSBs that are providing ASBA in cities/
centres where such AIFs 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., 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. Our Company
will not be responsible for any Allotments made by relying on such approvals.

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 5.00% 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 OCIs put together will not exceed 10.00% of the total paid-up equity capital on a fully
diluted basis or shall not exceed 10.00% of the paid-up value of each series of debentures or preference shares or share warrants.
The aggregate ceiling of 10.00% may be raised to 24.00%, 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 Circular 2020 has been amended to state that all investments by entities
incorporated in a country which shares land border with India or where 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.
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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.

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

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 7" November, 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 “Terms of the Issue—Basis
of Allotment” on page no. 179 of this Letter of Offer.

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, whether 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 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 4 days 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 law.

For further instructions, please read the Application Form carefully.
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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 dematerialised 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 i.e. 23™ September, 2025, you may be entitled to subscribe to the number of
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.purvashare.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.miflindia.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. Aseparate ISIN for the
Rights Entitlements has also been generated which is INE717C20025. The said ISIN shall remain frozen (for debit) until
the Issue Opening Date i.e. 27" October, 2025. The said ISIN shall be suspended for transfer by the Depositories post the
Issue Closing Date i.e. 7" November, 2025.

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 escrow account to the Stock Exchange 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 dematerialised form. Further, if no Application is made by the Eligible Equity Shareholders of Rights
Entitlements on or before Issue Closing Date i.e. 7 November, 2025, such Rights Entitlements shall get lapsed and shall
be extinguished after the Issue Closing Date. No Equity Shares for such lapsed Rights Entitlements they will be credited,
even if such Rights Entitlements were purchasedfrom market and purchaser will lose the premium paid to acquire the
Rights Entitlements. Persons whoare credited the Rights Entitlements are required to make an Application to apply for
Equity Shares offered under Rights Issue for subscribing to the Equity Shares offered under Issue.

If Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date i.e. 23'¢ September, 2025, 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 not later than two Working Days prior to the Issue Closing Date
i.e. 3" November, 2025, to enable the credit of the Rights Entitlements by way of transfer from thedemat suspense escrow
account to their respective demat accounts, at least one day before the Issue Closing Date i.e. 6 November, 2025. 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. www.purvashare.com). 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 Rights Issue Circulars, the credit
of Rights Entitlements and Allotment of Equity Shares shall be made in dematerialized form only. Prior to the Issue
Opening Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible Equity
Shareholders holding the Equity Shares in dematerialised form; and (ii) a demat suspense escrow account (namely,
“MANGALAM INDUSTRIAL FINANCE LIMITED - RE ACCOUNT - OPERATED BY- PURVA
SHAREGISTRY(INDIA) PVT LTD”) 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 suspended for debit or credit or the Equity Shares which
are lying in theunclaimed 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 on the Record Date; or (c) 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; or (f) non-institutional equity shareholders in the United States.
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Eligible Equity Shareholders are requested to provide relevant details (such as copies of self-attested PANand 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 not later than two Working Days prior to the Issue Closing Date, i.e., 3™
November, 2025 to enable the credit of their Rights Entitlements byway of transfer from the demat suspense escrow
account to their demat account at least one day before the Issue Closing Date i.e. 6" November, 2025, 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 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.

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 RBI or the Ministry of Finance from time
to time. However, the facility of renunciation shall not be available to or operate in favor 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.

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 Shareholders 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.

Shareholders may be subject to adverse foreign, state or local tax or legal consequences as a result oftrading in the Rights
Entitlements. Shareholders 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 Shareholders on or before the
Issue Closing Date shall lapse and shall be extinguished after the Issue Closing Date.

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 Shareholders.

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.
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In this regard, in terms of provisions of the SEBI ICDR Regulations and the SEBI Rights Issue Circulars, 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 INE717C20025 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 tradeable in dematerialized form only. The market lot for trading of Rights Entitlements is one
Rights Entitlements.

The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation, i.e., from 27%
October, 2025 to 7™ November, 2025 (both days inclusive).

The Shareholders 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 INE717C20025 and indicating the details of the Rights Entitlements they
intend to trade.

The Shareholders 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 dematerialised
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 accounts of the Renouncee(s) on or prior to the Issue Closing Date to
enable Renouncee(s) to subscribe to the Equity Shares in the Issue.

The Shareholders 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 INE717C20025, 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 Shareholders can
transfer Rights Entitlements only tothe 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 bythe NSDL and
CDSL 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.

In case of Application through the ASBA facility, the Shareholders 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 Shareholder’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 by the Shareholders 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.
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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, 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 Shareholders

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 Shareholders

As regards the Application by non-resident Shareholders, 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:

1. 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.

2. 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.
3. 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. 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.

4, 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.

5. Non-resident Renouncee(s) who are not Eligible Equity Shareholders must submit regulatory approval for applying
for Additional Rights Equity Shares.

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 dematerialised 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 i.e. 23" September, 2025.

For principal terms of the Issue such as face value, Issue Price, Rights Entitlement ratio, please see “The Issue” on page no. 35
of this Letter of Offer.

Fractional Entitlements

For Equity Shares being offered on a rights basis under the Issue, if the shareholding of any of the Eligible Equity Shareholders
is less than 2 (Two) Equity Shares or is not in multiples of 2 (Two), the fractional entitlement of such Eligible Equity
Shareholders shall be ignored for computation of the Rights Entitlement. However, Eligible Equity shareholders whose
fractional entitlements are being ignored earlier will be given preference in the Allotment of one additional equity share each,
if such Eligible Equity Shareholders have applied for additional Equity Shares over and above their Rights Entitlement, if any.
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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 Listing
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 Agreements 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, upon being fully paid-up 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 Limited through letter bearing
reference number LOD/RIGHT/AM/FIP/69/2025-26 dated April 16, 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.

The existing Equity Shares are listed and traded on BSE Limited (Scrip Code: 537800) under the ISIN: INE717C01025. 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 four 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 Promoters and members of our Promoter Group

For details of the intent and extent of the subscription by our Promoters and Promoter Group, see “Capital Structure” on page
no. 40 of this Letter of Offer.

Rights of Holders of Rights Equity Shares

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

a) The right to receive dividend, if declared;

b) The right to receive surplus on liquidation;

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

d) The right to free transferability of Rights Equity Shares;

e) 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

f) 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.

176 |[Page



GENERAL TERMS OF THE ISSUE
Market Lot

The Rights Equity Shares shall be tradable only in dematerialised form. The market lot for the Rights Equity Shares in
dematerialised 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 the Rights Equity Shares offered in this Issue.

Nomination

Nomination facility is available in respect of the Rights 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 dematerialised 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 dematerialised form and desirous of changing the existing nomination is requested to inform its Depository Participant.

Arrangements for Disposal of Odd Lots

The Rights Equity Shares shall be traded in dematerialised form only and, therefore, the marketable lot shall be one Rights
Equity Share and hence, no arrangements for disposal of odd lots are required.

Notices

In accordance with the SEBI ICDR Regulations and the SEBI Rights Issue Circulars, the Letter of Offer, the Abridged Letter of
Offer, the Application Form, the Rights Entitlement Letter and other applicable 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
physically dispatched, on a reasonable effort basis, to the Indian addresses provided by them.

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
Bengali language daily newspaper with wide circulation (Bengali being the regional language of West Bengal, where our
Registered Office is located).

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 a person resident outside India and having investment in
an Indian Company to make investment in rights equity shares issued by such Company subject to certain conditions. Further,
as per the Master Direction on Foreign Investment in India dated January 4, 2018 issued by RBI, non-residents may, amongst
other things, subject to the conditions set out therein (i) subscribe for additional shares over and above their rights entitlements;
(i1) 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 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
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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 at newissue(@purvashare.com. 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 our
Company will not be responsible for any such allotments made by relying on such approvals.

The 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 the 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 and the Stock Exchange. Further, Application Forms will be made
available at Registered Office 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.

Please also note that pursuant to Circular No. 14 dated September 16, 2003 issued by RBI, OCBs have been derecognised 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 RBI and to obtain prior approval from RBI for applying in this Issue as an incorporated non-resident must do so in
accordance with the FDI Circular 2020 and FEMA Rules.

The non-resident Eligible Equity Shareholders can update their Indian address in the records maintained by the Registrar and
our Company by submitting their respective copies of self-attested proof of address, passport, etc. by email to
newissue@purvashare.com and compliance@miflindia.com respectively.

ALLOTMENT OF THE RIGHTS EQUITY SHARES IN DEMATERIALISED FORM PLEASE NOTE THAT THE
RIGHTS EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN DEMATERIALISED
FORM AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH OUR EQUITY SHARES ARE HELD BY SUCH
INVESTOR ON THE RECORD DATE. FOR DETAILS, PLEASE SEE “ALLOTMENT ADVICE OR REFUND/
UNBLOCKING OF ASBA ACCOUNTS” ON PAGE NO. 180 OF THIS LETTER OF OFFER.

ISSUE SCHEDULE
Last date for credit of rights entitlements Friday, 24™ October, 2025
Issue opening date Monday, 27" October, 2025
Last date for on market renunciation of rights entitlements # Friday, 31% October, 2025
Issue closing date* Friday, 7% November, 2025
Finalisation of basis of allotment (on or about) Wednesday, 12® November, 2025
Date of allotment (on or about) Wednesday, 12® November, 2025
Date of credit (on or about) Monday, 17% November, 2025
Date of listing (on or about) Thursday, 20 November, 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 a duly authorised 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 Opening Date). Further, no withdrawal of
Application shall be permitted by any Applicant after the Issue Closing Date.
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Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as at 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 not later than two Working Days prior to the Issue Closing Date, i.e., 3'¢ November, 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., 6™ November, 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 (i.e., www.purvashare.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 (i.e., www.purvashare.com) by entering their DP-ID 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 the 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:

a) 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.

c) 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 or its Rights Issue Committee 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 in consultation with the
Designated 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), (c) 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.
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Further, the list of Applicants eligible for refund with corresponding amount will also be shared with Banker to the Issue to
refund such Applicants.

ALLOTMENT ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS

Our Company will send/ dispatch Allotment advice, refund intimations or demat credit of securities and/ or letters of regret,
only to the Eligible Equity Shareholders who have provided Indian address. In case such Eligible Equity Shareholders have
provided their valid e-mail address, Allotment advice, refund intimations or demat credit of securities and/or letters of regret
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 Allotment advice, refund intimations or demat credit of securities and/ or letters of regret will be dispatched,
on a reasonable effort basis, to the Indian addresses provided by them along with crediting the Allotted Rights Equity Shares
to the respective beneficiary accounts (only in dematerialised mode) or in a 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 4 (Four) 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 15.00% p.a. and such other rate
as specified under applicable law from the expiry of such 4 (Four) days’ period.

The Rights Entitlements will be credited in the dematerialised 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 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 law, our Company shall pay
the requisite interest at such rate as prescribed under applicable law.

PAYMENT OF REFUND
Mode of making refunds

The payment of refund, if any, including in the event of over subscription or failure to list or otherwise would be done through
any of the following modes.

Unblocking amounts blocked using ASBA facility.

NACH - National Automated Clearing House is a consolidated system of electronic clearing service. Payment of refund
would be done through NACH for Applicants having an account at one of the centres specified by RBI, where such facility
has been made available. This would be subject to availability of complete bank account details including a Magnetic Ink
Character Recognition (“MICR”) code wherever applicable from the depository. The payment of refund through NACH is
mandatory for Applicants having a bank account at any of the centres where NACH facility has been made available by RBI
(subject to availability of all information for crediting the refund through NACH including the MICR code as appearing on
a cheque leaf, from the depositories), except where Applicant is otherwise disclosed as eligible to get refunds through NEFT
or Direct Credit or RTGS.

National Electronic Fund Transfer (“NEFT”) — Payment of refund shall be undertaken through NEFT wherever the
Investors’ bank has been assigned the Indian Financial System Code (“IFSC Code”), which can be linked to a MICR, allotted
to that particular bank branch. IFSC Code will be obtained from the website of RBI as at a date immediately prior to the date
of payment of refund, duly mapped with MICR numbers. Wherever the Investors have registered their nine digit MICR
number and their bank account number with the Registrar, to our Company or with the Depository Participant while opening
and operating the demat account, the same will be duly mapped with the IFSC Code of that particular bank branch and the
payment of refund will be made to the Investors through this method.

Direct Credit — Investors having bank accounts with the Bankers to the Issue shall be eligible to receive refunds through
direct credit. Charges, if any, levied by the relevant bank(s) for the same would be borne by our Company.
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RTGS - If the refund amount exceeds Rs. 2,00,000, the Investors have the option to receive refund through RTGS. Such
eligible Investors who indicate their preference to receive refund through RTGS are required to provide the IFSC Code in the
Application Form. In the event the same is not provided, refund shall be made through NACH or any other eligible mode.
Charges, if any, levied by the Refund Bank(s) for the same would be borne by our Company. Charges, if any, levied by the
Investor’s bank receiving the credit would be borne by the Investor.

For all other Investors, the refund orders will be dispatched through speed post or registered post subject to applicable laws.
Such refunds will be made by cheques, pay orders or demand drafts drawn in favour of the sole/ first Investor and payable at
par.

Credit of refunds to Investors in any other electronic manner, permissible by SEBI from time to time.
Refund payment to non-residents

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 Dematerialised Form

PLEASE NOTE THAT THE RIGHTS EQUITY SHARES APPLIED FOR UNDER THIS ISSUE CAN BE
ALLOTTED ONLY IN DEMATERIALISED 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 AT THE RECORD DATE.

Shareholders shall be allotted the Equity Shares in dematerialized (electronic) form. Our Company has signed an agreement
with NSDL and with CDSL which enables the Shareholders 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.

SHAREHOLDERS MAY PLEASE NOTE THAT THE RIGHTS EQUITY SHARES CAN BE TRADED ON THE
STOCK EXCHANGES ONLY IN DEMATERIALISED FORM

The procedure for availing the facility for Allotment of Rights Equity Shares in this Issue in the dematerialised form is as
under:

1. 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.

2. Itshould 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.

3. 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.
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4.  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.

5. The Rights Equity Shares will be allotted to Applicants only in dematerialised form and would be directly credited to the
beneficiary account as given in the Application Form after verification or demat suspense account (pending receipt of
demat account details for resident Eligible Equity Shareholders holding Equity Shares in physical form/ with Investor
Education and Protection Fund (IEPF) authority/ in suspense, etc.). Allotment advice, refund order (if any) would be
sent through physical dispatch, 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.

6. Non-transferable Allotment advice/ refund intimation will be directly sent to the Investors by the Registrar, through
physical dispatch.

7.  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.

IMPERSONATION

As a matter of abundant caution, attention of the Shareholders is specifically drawn to the provisions 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 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 Rs. 0.1 crore
or 1% of the turnover of the Company, whichever is lower, includes imprisonment for a term of not less than six months
extending up to 10 years (provided that where the fraud involves public interest, such term shall not be less than three years)
and fine of an amount not less than the amount involved in the fraud, extending up to three times of such amount. In case
the fraud involves (i) an amount which is less than Rs. 0.1 crore or 1% of the turnover of the company, whichever is lower;
and (ii) does not involve public interest, then such fraud is punishable with an imprisonment for a term extending up to
five years or a fine of an amount extending up to Rs. 0.5 crore or with both.

UTILISATION OF ISSUE PROCEEDS
Our Board declares that:

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

B. Details of all monies utilised out of this Issue referred to under (A) above shall be disclosed, and continue to be disclosed
until 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; and

C. Details of all unutilised 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 unutilised monies have been invested.

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.

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

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

4. Where refunds are made through electronic transfer of funds, a suitable communication shall be sent to the Applicant
within 4 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.
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8.

In case of 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.

As of the date of this Letter of Offer, our Company had not issued any outstanding compulsorily convertible debt
instruments. Further, except as disclosed in this Letter of Offer, our Company has not issued any outstanding convertible
debt instruments.

Our Company shall comply with such disclosure and accounting norms specified by SEBI from time to time.

SHAREHOLDERS GRIEVANCES, COMMUNICATION AND IMPORTANT LINKS

L.

4.

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 must be addressed (quoting the registered folio number in case of
Eligible Equity Shareholders who hold Equity Shares in physical form as at 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 super scribed “Mangalam Industrial Finance Limited — Rights Issue” on the envelope and
postmarked in India) to the Registrar at the following address:

Purva Sharegistry (India) Private Limited

Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel East, Mumbai — 400011,
Mabharashtra,

Contact Details: 022-49614132 / 022-35220056

Email Address: newissue@purvashare.com;

Website: www.purvashare.com;

Contact Person: Ms. Deepali Dhuri;

SEBI Registration Number: INR0O00001112

In accordance with SEBI Rights Issue Circulars, 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 to the Issue (www.purvashare.com). Further, helpline number provided by the Registrar for
guidance on the Application process and resolution of difficulties is 022-49614132 / 022-35220056.

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

a) Frequently asked questions and online/ electronic dedicated investor helpdesk for guidance on the Application
process and resolution of difficulties faced by the Investors: www.purvashare.com

b) Updation of Indian address/ e-mail address/ phone or mobile number in the records maintained by the Registrar or
our Company: www.purvashare.com

¢) Updation of demat account details by Eligible Equity Shareholders holding shares in physical form:
www.purvashare.com

d) Submission of self-attested PAN, client master sheet and demat account details by non-resident Eligible Equity
Shareholders: https: www.purvashare.com

This Issue will remain open for 12 (Twelve) days. However, our Board will have the right to extend the Issue Period as it may
determine from time to time but not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue Closing
Date).
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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 Circular 2020”), 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 Circular 2020 will be valid until the DPIIT issues an updated circular.

The Government of India 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. Thepayment 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 FDI Circular 2020, issued by the DPIIT, consolidates the policy framework in place
as on October 15, 2020, and supersedes 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 transfer of shares between an Indian resident and a non-resident does not require the prior approvalof RBI, provided
that (i) the activities of the investee company fall under the automatic route as providedin the FDI Policy and FEMA and
transfer does not attract the provisions of the Takeover Regulations; (ii) the non- resident shareholding is within the
sectorial limits under the FDI Policy; and (iii) the pricing is inaccordance with the guidelines prescribed by SEBI and RBI.

No investment under the FDI route (i.e. any investment which would result in the investor holding 10% or more of the
fully diluted paid-up equity share capital of the 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.
Our Company will not be responsible for any allotments made by relying on such approvals.

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 RBI and in order to apply for this issue as an incorporated
non-resident must do so in accordance with the FDI Circular 2020 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 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 Investorsto obtain such approvals.

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for any amendments
or modification or changes in applicable laws or regulations, which may occur afterthe 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.
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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 the Letter of Offer or any other Issue Material in any jurisdiction
where action for such purpose is required, except that the Letter of Offer will be filed with the Stock Exchange and submitted to
the SEBI for information and dissemination.

The Rights Entitlement and the Rights Equity Shares may not be offered or sold, directly or indirectly, and the Letter of Offer
and any other Issue Materials may not be distributed, in whole or in part, in or into: (i) the United States, or (ii) any jurisdiction
other than India except in accordance with the legal requirements applicable in such jurisdiction.

Receipt of the 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 authorised or to any person to whom it is unlawful to make such an offer,
invitation or solicitation. In those circumstances, the 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 the Letter of Offer and any other Issue Materials should not distribute or send the 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 to any filing or registration requirement (other than in India). If the
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. Rights Entitlements may not be transferred or sold to any person outside India except in accordance with applicable
law.

The Letter of Offer is, and the other Issue Materials will be, 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.

Australia

The 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. The Letter of Offer is not a disclosure document under Chapter 6D of the Corporations Act of
Australia and it 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. It is not required to, and does not, contain all the information which would be required
in a disclosure document.

Any offer in Australia of the Rights Entitlements and Equity Shares under the Letter of Offer may only be made to persons who
are “sophisticated investors” (within the meaning of section 708(8) of the Australian 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 the Letter of
Offer, and any offers made under the Letter of Offer, you represent to the Issuer that you will not provide the Letter of Offer or
communicate any offers made under the 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.
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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 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.

Bahrain

The Letter of Offer and the Rights Entitlements and the Rights Equity Shares that are offered pursuant to the Letter of Offer
have not been registered, filed, approved or licensed by the Central Bank of Bahrain (“CBB”), the Bahrain Bourse, the Ministry
of Industry, Commerce and Tourism (“MOICT”) or any other relevant licensing authorities in the Kingdom of Bahrain.

The CBB, the Bahrain Bourse and the MOICT of the Kingdom of Bahrain takes no responsibility for the accuracy of the statements
and information contained in the Letter of Offer, nor shall they have any liability to any person, investor or otherwise for any loss
or damage resulting from reliance on any statements or information contained herein. The Letter of Offer is only intended for
Accredited Investors as defined by the CBB. We have not made and will not make any invitation to the public in the Kingdom of
Bahrain to subscribe to the Rights Equity Shares and the Letter of Offer will not be issued to, passed to, or made available to the
public generally in the Kingdom of Bahrain. All marketing and offering of the Rights Equity Shares shall be made outside the
Kingdom of Bahrain. The CBB has not reviewed, nor has it approved the Letter of Offer and any related offering documents or
the marketing thereof in the Kingdom of Bahrain. The CBB is not and will not be responsible for the performance of Rights Equity
Shares.

British Virgin Islands

No offer or invitation to subscribe for the Rights Entitlements and the Rights Equity Shares has been or will be made to the
public in the British Virgin Islands.

China

No action has been taken by our Company which would permit an offering of Rights Entitlements or the Rights Equity Shares
or the distribution of the Letter of Offer in the People's Republic of China (“PRC”). The Letter of Offer may not be circulated or
distributed in the PRC and the Rights Entitlements and the Rights 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 the Letter of Offer are required 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.

Cayman Islands

No offer or invitation to subscribe for the Rights Entitlements and the Rights Equity Shares may be made to the public in the
Cayman Islands.

European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), an offer to the public of any Rights
Entitlement or Rights Equity Shares may not be made in that Relevant State, except if the Rights Entitlement or Rights Equity
Shares are offered to the public in that Relevant State at any time under the following exemptions under the Prospectus Regulation
(EU) 2017/1129 (and any amendment thereto) (the “Prospectus Regulation™):

a) to any legal entity that is a qualified investor, as defined in the Prospectus Regulation;
b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation); or
¢) inany other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Rights Entitlement or Rights Equity Shares shall result in a requirement for the publication by our
Company of a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement of a prospectus pursuant to Article
23 of the Prospectus Regulation. The Letter of Offer is not a prospectus for the purposes of the Prospectus Regulation.
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For the purposes of this subsection, the expression an “offer to the public” in relation to any Rights Entitlement or Rights Equity
Shares in any Relevant State means a communication to persons in any form and by any means presenting sufficient information
on the terms of the Issue so as to enable an investor to decide to purchase or subscribe for the Rights Entitlement or Rights
Equity Shares.

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.

Japan

The Rights Entitlements and the Rights 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 Rights Equity Shares. No Rights Entitlements or Rights Equity
Shares are, directly or indirectly, being 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 a 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 is a Qualified Institutional Investor, the Rights Entitlements and the Equity Shares will be offered in Japan by a
private placement to the Qualified Institutional Investor (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. Any Qualified Institutional Investor purchasing Rights Equity Share agree that it
will not, directly or indirectly, resell, assign, transfer, or otherwise dispose of the Rights Equity Shares to any Japanese Resident
other than to another Qualified Institutional Investor.

Kuwait

The 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.
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Mauritius

The Rights Entitlements and the Rights Equity Shares may not be offered or sold, directly or indirectly, to the public in Mauritius.
Neither the Letter of Offer nor any offering material or information contained herein relating to the offer of the Rights
Entitlements and the Rights Equity Shares may be released or issued to the public in Mauritius or used in connection with any
such offer. The Letter of Offer does not constitute an offer to sell the Rights Entitlements and the Rights Equity Shares to the
public in Mauritius and is not a prospectus as defined under the Companies Act 2001.

Singapore

The Letter of Offer has not been and will not be registered as a prospectus with the Monetary Authority of Singapore under the
Securities and Futures Act (Chapter 289) of Singapore (“SFA”). The offer of Rights Entitlements and Rights Equity Shares
pursuant to the Rights Entitlements to Eligible Equity Shareholders in Singapore is made in reliance on the offering exemption
under Section 273(1)(cd) of the SFA.

Eligible Equity Shareholders in Singapore may apply for additional Rights Equity Shares over and above their Rights
Entitlements only (i) if they are an “institutional investor” within the meaning of Section 274 of the SFA and in accordance with
the conditions of an exemption invoked under Section 274, (ii) if they are a relevant person pursuant to Section 275(1), or any
person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA, or (iii) pursuant
to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where any additional Rights Equity Shares over and above their Rights Entitlements are 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, shares, debentures and units of shares
and debentures 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 such Rights Equity Shares pursuant to an offer made
under Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person defined in Section
275(2) of the SFA, or to any person pursuant to an offer that is made on terms that such shares, debentures and units of shares
and debentures of that corporation or such rights or interest in that trust are acquired at a consideration of not less than SGP$
200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange
of securities or other assets, and further for a corporation, in accordance with the conditions specified in Section 275 of the SFA;
(2) where no consideration is or will be given for the transfer; or (3) where the transfer is by operation of law.

In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore (the “CMP Regulations 2018”), our Company has determined, and hereby notifies all relevant persons (as defined in
Section 309(A)(1) of the SFA) that the Rights Entitlements and the Rights Equity Shares are ‘prescribed capital markets
products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

United Kingdom

No Rights Entitlement or Rights Equity Shares may be offered in the Issue to the public in the United Kingdom prior to the
publication of a prospectus in relation to the Rights Entitlement and Rights Equity Shares which is to be treated as if it had been
approved by the Financial Conduct Authority in accordance with the transitional provisions in Article 74 (transitional
provisions) of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019/1234, except that our Company may make an offer
to the public in the United Kingdom of Rights Entitlement and Rights Equity Shares at any time:

a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation;

b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the UK Prospectus
Regulation); or

c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,
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provided that no such offer of Rights Entitlement or Rights Equity Shares shall result in a requirement for the publication by our
Company of a prospectus pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article
23 of the UK Prospectus Regulation. For the purposes of this provision, the expression an “offer to the public” in relation to any
Rights Entitlement or Rights Equity Shares in means a communication to persons in any form and by any means presenting
sufficient information on the terms of the Issue so as to enable an investor to decide to purchase or subscribe for the Rights
Entitlement or Rights Equity Shares and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.

Except for each person who is not a qualified investor as defined in the UK Prospectus Regulation and who has notified our
Company of such fact in writing and has received the consent of our Company in writing to subscribe for or purchase Rights
Equity Shares, each person in the United Kingdom who acquires Rights Equity Shares shall be deemed to have represented and
warranted that it is a qualified investor as defined in the UK Prospectus Regulation.

In addition, the Letter of Offer may not be distributed or circulated to any person in the United Kingdom other than to (i) persons
who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”); and (ii) high net worth
entities falling within Article 49(2)(a) to (d) of the Financial Promotion Order (each such person being referred to as a “Relevant
Person”). If you are not a Relevant Person, you should not take any action on the basis of the Letter of Offer and you should not
act or rely on it or any of its contents. Except for each person who is not a Relevant Person and who has notified our Company of
such fact in writing and has received the consent of our Company in writing to subscribe for or purchase Rights Equity Shares, each
person in the United Kingdom who acquires Rights Equity Shares shall be deemed to have represented and warranted that it is a
Relevant Person.

United Arab Emirates (excluding the Dubai International Financial Centre)

The Letter of Offer has not been, and is not intended to be, approved by the UAE Central Bank, the UAE Ministry of Economy,
the Emirates Securities and Commodities Authority or any other authority in the United Arab Emirates (the “UAE”) or any other
authority in any of the free zones established and operating in the UAE. The Rights Entitlements and the Rights Equity Shares
have not been and will not be offered, sold or publicly promoted or advertised in the UAE in a manner which constitutes a public
offering in the UAE in compliance with any laws applicable in the UAE governing the issue, offering and sale of such securities.
The Letter of Offer is strictly private and confidential and is being distributed to a limited number of investors and must not be
provided to any other person other than the original recipient and may not be used or reproduced for any other purpose.

Dubai International Financial Centre

The Rights Entitlement and the Rights Equity Shares offered in the Issue are not being offered to any persons in the Dubai
International Financial Centre except on that basis that an offer is: (i) an “Exempt Offer” in accordance with the Markets Rules
(MKT) (the “Markets Rules”) adopted by the Dubai Financial Services Authority (the “DFSA”); and (ii) made only to persons
who meet the Professional Client criteria set out in Rule 2.3.3 of the DFSA Conduct of Business Module of the DFSA rulebook
and are not natural Persons. The Letter of Offer must not be delivered to, or relied on by, any other person. The DFSA has not
approved the Letter of Offer nor taken steps to verify the information set out in it and has no responsibility for it. Capitalised terms
not otherwise defined in this subsection have the meaning given to those terms in the Markets Rules.

The Equity Shares may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Rights Equity
Shares offered in the Offer should conduct their own due diligence on the Equity Shares. If you do not understand the contents of
the Letter of Offer, you should consult an authorised financial adviser.

United States

The Rights Entitlements and the Rights Equity Shares have not been, and will not be, registered under the Securities Act or the
securities laws of any state of 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 any applicable state
securities laws. The Rights Entitlements and the Rights Equity Shares are only being offered and sold outside the United States
in offshore transactions, as defined in and in compliance with Regulation S. Neither the receipt of the Letter of Offer nor any of
its accompanying documents constitutes an offer of the Rights Entitlements or the Rights Equity Shares to any Eligible Equity
Shareholder other than the Eligible Equity Shareholders who has received the Letter of Offer and its accompanying documents
directly from our Company.
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Representations, Warranties and Agreements by Purchasers

In addition to the applicable representations, warranties and agreements set forth above, each purchaser, by accepting the
delivery of the 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 represented, warranted, acknowledged 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):

L.

The purchaser has the full power and authority to make the representations, warranties, acknowledgements, undertakings
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 the full power and authority to make the representations,
warranties, acknowledgements, undertakings 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 acquiring the Rights Equity Shares for one or more managed accounts, represents and warrants that the
purchaser has been authorized in writing, by each such managed account to acquire the Rights Equity Shares for each
managed account and make the representations, warranties, acknowledgements, undertakings and agreements herein
for and on behalf of each such account, reading the reference herein to ‘the purchaser’ to include such accounts.

The purchaser is eligible to invest in India under applicable law, including the FEMA Rules and any notifications,
circulars or clarifications issued thereunder, and have not been prohibited by SEBI, RBI or any other regulatory
authority, statutory authority or otherwise, from buying, selling or dealing in securities or otherwise accessing capital
markets in India. Further, the purchaser is eligible to invest in and hold the Rights Equity Shares in accordance with
the FDI Policy, read along with the press note 3 of 2020 dated April 17, 2020 issued by the Department for Promotion
of Industry and Internal Trade, Government of India and the related amendments to the FEMA Rules wherein if the
beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border with India,
foreign direct investments can only be made through the Government approval route, as prescribed in the FEMA
Rules.

The purchaser is investing in the Rights Equity Shares to be issued pursuant to the Issue in accordance with applicable
laws and by participating in the Issue, the purchaser is not in violation of any applicable law, including but not limited
to the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, the Securities and
Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market)
Regulations, 2003 and the Companies Act, 2013, each as amended and/ or substituted from time to time.

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 the Letter of Offer with the Stock Exchange and its submission with the SEBI for information
and dissemination); 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 authorised 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 the Issue.
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10.

I1.

12.

13.

14.

15.

16.

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 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 the Letter of Offer and its accompanying documents; (iii) will have possessed and carefully
read and reviewed all information relating to us 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 the
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 (including any research reports) (other than, with
respect to our Company and any information contained in the Letter of Offer); and (v) 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, 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 financial results, 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 the “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 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 any information that it has received or will receive relating to or in connection with
the Issue, and the Rights Entitlements or the Rights Equity Shares, including the Letter of Offer and the Exchange
Information, has been prepared solely by our Company.

The purchaser acknowledges that no written or oral information relating to the Issue, and the Rights Entitlements or
the Rights Equity Shares has been or will be provided by our Company.

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, undertakings and agreements and other information contained in the Letter of Offer and the
Application Form. The purchaser understands that none of our Company, the Registrar 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 or any other person acting on behalf of us have reason to believe is in the United States or is ineligible to
participate in the Issue under applicable securities laws.

The purchaser is aware that the Rights Entitlements and the Equity Shares have not been and will not be registered
under the Securities Act or the securities law of any state of the United States and that the offer of the Rights
Entitlements and the offer and sale of the Rights Equity Shares to the purchaser was made in accordance with Regulation
S.

The purchaser was outside the United States at the time the offer of the Rights Entitlements and Rights Equity Shares
was made to it and the purchaser was outside the United States when the purchaser’s buy order for the Rights Equity

Shares was originated.

The purchaser did not accept the Rights Entitlements or subscribe to the Rights Equity Shares as a result of any
“directed selling efforts” (as defined in Regulation S).

191 |Page



17.  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.

18.  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, and authorized to consummate the purchase of, the Rights Equity Shares in
compliance with all applicable laws and regulations. If the purchaser is outside India:

a. the purchaser, and each account for which it is acting, satisfies: (i) all suitability standards for 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; and

b. 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.

19.  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.

20.  The purchaser is a highly sophisticated investor and has such knowledge and experience in financial, business and
international investment matters and is capable of independently evaluating the merits and risks (including for tax,
legal, regulatory, accounting and other financial purposes) of an investment in the Rights Entitlements and the Rights
Equity Shares. It, or any account for which it is acting, has the financial ability to bear the economic risk of investment
in the Rights Entitlements and the Rights Equity Shares, has adequate means of providing for its current and contingent
needs, has no need for liquidity with respect to any investment it (or such account for which it is acting) may make in
the Rights Entitlements and the Rights Equity Shares, and is able to sustain a complete loss in connection therewith and
it will not look to our Company for all or part of any such loss or losses it may suffer.

21.  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 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, acknowledgements and
agreements set forth above and elsewhere in the Letter of Offer. The indemnity set forth in this paragraph shall survive
the resale of the Rights Equity Shares.

22.  The purchaser acknowledges that our Company and its affiliates and others will rely upon the truth and accuracy of
the foregoing representations, warranties, acknowledgements and agreements which are given to our Company, and are
irrevocable.

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 Vadodara, 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.
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STATUTORY AND OTHER INFORMATION

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
working days prior to the Issue Closing Date by the Eligible Equity Shareholder holding Equity Shares in physical form

as on the Record Date and (c) demat suspense account where the credit of the Rights Entitlements returned/ reversed/
failed.
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SECTION VIII: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts referred to in para (4) have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered into more than two years

before the date of this Letter of Offer.

Copies of the above-mentioned contracts and also the documents for inspection referred to in para (B), may be inspected at the Registered
Office between 10 a.m. and 5 p.m. on all Working Days from the date of this Letter of Offer until the closure of the subscription list.

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 Shareholders, subject to compliance of the provisions contained in the
Companies Act and other applicable law

1. Material Contracts for the Issue:

ii.

ii.

iv.

Registrar Agreement dated December 31, 2024 entered into amongst our Company and the Registrar to the Issue.

Tripartite Agreement between our Company, National Securities Depository Ltd. (NSDL) and Registrar to
the Issue;

Tripartite Agreement between our Company, Central Depository Services (India) Limited (CDSL)and
Registrar to the Issue;

Banker(s) to the Issue Agreement dated April 23, 2025 amongst our Company and the Registrar to the Issue and
the Escrow Collection Bank(s).

2. Documents for Inspection

i.

iii.

iv.

Vi.

Vii.

viii.

iX.

X.

Xi.

Certified copy of the Memorandum of Association and Articles of Association of our Company asamended
from time to time.

Certificate of Incorporation dated 08™ February, 1983.
Fresh Certificate of Incorporation dated 09™ February, 1996.

Copy of the resolution of the Board of Directors under Section 62 of the Companies Act passed in its meeting
dated 21% June, 2024 authorizing the Issue.

Resolution passed by the Board of Directors in consultation with the Rights Issue Committee dated September 17,
2025 determining the Record date.

Consents of the Directors, Company Secretary and Compliance Officer, Statutory Auditor and Registrar to the
Issue to include their names in the Offer Document to act in their respective capacities;

Annual reports of our Company for the financial years ended March 31, 2025, 2024 and 2023;

A statement of tax benefits dated 09" December, 2024 received from M/s. Mahesh Udhwani & Associates,
Chartered Accountants, Statutory Auditor regarding tax benefits available to our Company and its shareholders;

Unaudited Financial Results along with Limited Review Report for the quarter ended on 30™ June, 2025
received from M/s. Mahesh Udhwani & Associates, Chartered Accountants, Chartered Accountants, Statutory
Auditor.

In-principle listing approval(s) dated April 16, 2025 from BSE Limited respectively; and

Certificate of Registration to carry on the business of NBFC issued by RBI dated 21 August, 2001.

Any of the contracts or documents mentioned in the 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 Equity Shareholders,
subject to compliance with applicable law.
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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,
the SEBI Act, or 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,

Government of India and any other competent authority in this behalf, have been duly complied with.
We further certify that all disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Sd/-
Mr. Venkata Ramana Revuru

(Chairman and Managing Director)
DIN: 02809108

Sd/-

Mr. Sojan Vettukallel Avirachan

(Non - Executive and Non - Independent Director)
DIN: 07593791

Sd/-

Mr. Yatin Sanjay Gupte

(Non - Executive and Non - Independent Director)
DIN: 07261150

Sd/-

Mr. Paresh Prakashbhai Thakkar

(Non - Executive and Independent Director)
DIN: 08265981

Sd/-

Mr. Miteshkumar Ghanshyambhai Rana
(Non - Executive and Independent Director)
DIN: 06770916

SD/-

Ms. Mansi Jayendra Bhatt

(Non - Executive and Independent Director)
DIN: 10177722

SIGNED BY THE KEY MANAGERIAL PERSONNEL/(S) OF THE COMPANY

Sd/-
Mr. Arun Pillai
(Chief Financial Officer)

Sd/-
Samoil Akilbhai Lokhandwala
(Company Secretary and Compliance Officer)

Place: Kolkata
Date: 4™ October, 2025
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