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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Letter of Offer uses the definitions and abbreviations set forth below, which you should consider when reaftingalien
contained herein. The following list of certain capitalized terms used in this Draft Letter of Offeamided 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, regugiaguidelines

or policies as amated, supplemented, or-emacted from time to time and any reference to a statutory provision shall include any

subordinate legislation made from time to time under that provision.

In this Draft Letter of Offer, unless otherwise indicated or the context @ r w i
6 0 u wusi@or simdar terms are t®kipperL i mi t e d
or prospective Investors in this Issue.

al |
and

S e
cont ext

requires,

as the requires,

The words and expressions used in this Draft Letter of Offer but not defined herein shall have, to the extent applicedzajnte
ascribed to such terms under the Companies Act, 20@FEBI Actthe Securities and Exchange Board of India (Issueagi@al and
Disclosure Requirements) Regulations, 2018 and amendments {likee®RCRA, the Depositories Act ahe rules and regulations
made there underas applicable Notwithstanding the foregoing, terms used'8tatement of Special Tax Benefits"Financial

Statementy, Oudtstanding Litigations and Defaulis

a Tedns @f the Issuebeginning on pageo.49, 9, 179and195 respectively

of this Draft Letter of Offer, shall have the meaning given to such terms in such sections.

CONVENTIONAL/ GENERAL TERMS

Term

Description

Articles of Association or Articles of
AOA

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

Auditor or Statutory Auditdr Peer
Review Auditor

M/s. Singhi & Co.

Audit Committee

The committee of thB o ar d of Directors constitute
accordance with Regulation 18 of the Securities and Exchange Board of India (
Obligations and Disclosur e RequiSERI istingt
Regulation® )  $edtidn 177 of the Companies Act, 2013

Audited Financial Statements

Financial Statement

The audited financial statements of our Company forHhancial Y eas ended March 31
2023 and March 31, 2@which comprise®f the balance sheet, tistatement of profit an
loss, including other comprehensive income, the statement of cash flows, and note
financial statements, including a summary of significant accounting policies and
explanatory information

Board or Board of Directors

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

Chairman

The Chairman of ou€ompany, MrAmit Kiran Deb

Company or Our Company or th
Company or the Issug€Companyor
Weor Us

SkipperLimited incorporated under the provisions of the erstwhile Companies Act
having its Registered Office aA31% Floor, LoudonStreet, Kolkatar000T7

Chief Financial Officer / CFO

Mr. Shiv Shankar Guptdhe Chief Financial Officer of oompany

Companies Act

Companies Act, 1956 and/ or the Companies Act, 2013, as amended from time to tim

Company Secretary and Complian
Officer

Mrs. Anu Singhthe Company Secretary and Compliance Officer of our Coynpan

Depositories Act

The Depositories Act, 1996 and amendments thereto

Depository Participant/ DP

Depository Participant as defined under the Depositories Act

Directors Directors on the Board, as may be appointed from time to time
Eligible Equity Shareholders Holders of Equity Sharesf the Company as on the Record Date
Equity Shares Equity shares of face value o&RL/- each of our Company
Executive Directors Executive Directors of our Company

Indian GAAP Generally Acceptedccounting Principles in India

Independent Directors

The Independent Directors of our Company, in terms of Section 2(47) and Section 14
the Companies Act.

IT

Information Technology

Key Managerial Personnel

The key managerial personnel of our Company in terms of Companies Act and as
definition provided in Regulation 2(1) (bb) of the SHBDR Regulationgnd Section 2(5]

4

referenc
refere



Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

CONVENTIONAL/ GENERAL TERMS

Term

Description

of the Companies Act, 2013

Materiality Policy

A policy adopted by our Comparfgr identification of material litigation(s) for the purpose
disclosure of the same in this Draft Letter of Offer

Memorandum of Association o
Memorandum or MOA

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

Nomination and Remuneratiol

Committee

The committee of the Board of directo
Remuneration Committee in accordance with Regulation 19 of the S&#Big Regulationg
and Section 178 of the Companies Act.

Non-Executive Directors

Non-executive Directors of our Company.

Non-Executive and

Director

Independer|

Non-executive and independent directors of our Company, unless otherwise specified

Promoters

Mr. Sajan Kumar Bansal, Mr. Sharan Bans#l, Devesh Binsal, Mr. Siddharth Bansal, Mi
Meera BansalMrs. Sumedha Bansa\rs. Reshu BansaMrs. Shruti M. Bansal, Skippe
Plastics Limited, Ventex Trade Private Limited, Aakriti Alloys Private Limited, Samri
Ferrous Private Limited, Skipper Polypipes Rtes Limited, Utsav Ispat Private Limite
Vaibhav Metals Private Limitec§K Bansal Legacy TrustHeld By Sajan Kumar Bansal A
Trustee SK Bansal Family Trust Held By Meera Bansal As TrustegK Bansal Unity Trus
- Held By Meera Bansal As Truste®K Bansal Heritage TrustHeld By Sajan Kumar Bans
As Trustee

QC

Quality Control

Registered Office

3A, LoudonStreet, 1 Floor, Kolkatai 700017, West Bengal

Registrar of Companies/ ROC

Registrar of Companies, West Bengal

Rights Issue Committee

The Committee of our Board constituted for purposes of this Issue and incidental
thereof.

SEZ

Special Economic Zone

Stock Exchange

Stock exchange where the Equity Shares of our Company are presently listed3BEi
Limited andNationalStock Exchangef India Limited

We/ us/ our

Unless the context otherwise indicates or implies, refeBkigperLimited;

Term

ISSUE RELATED TERMS

Description

Abridged Letter of Offer or ALOF

Abridged letter of offer to be sent to the Eligible Equity Shareholders with respect to th
in accordance with the provisions of tBecurities and Exchange Board of India (Issu
Capital and Disclosure Requirements) Regulations, 2018 and amesdinerdgtoand the
Companies Act

Acuite

Acuite Ratings & Researdhimited

Additional Rights Equity Shares

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

Allotment, Allot or Allotted

Allotment ofthe RightsEquity Shares pursuant tashssue

Allotment Account(s)

The account(s) opened with the Banker(s) to this Issue, in to which the Applitétiogy
lying to the credit of the escrow account(s) amgounts blocked bfpplication Supported b
Blocked Amount in the ASBA Account, with respect to successful Applicants w
transferred on the Transfer Date in accordance with Section 40(3) of the Companies A

Allotment Account Bank(s)

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

Allotment Advice

The note or advice or intimation of Allotment, sent to each successful Invdstonas bee
or is to beallottedthe Equity Shares pursuantttds Issue

Allotment Date/ Date of Allotment

Date on which the Allotment is made pursuarthie Issue

Allottee(s)

Persons to whom Rigliquity Shares are allottédssuedpursuant tdhis Issue

Applicant(s) or Investors

Eligible Equity Shareholder(s) and/or Renour{sgaevho are entitled to apply or make
application for the Rights Equity Shares pursuarihielssue in terms of this Draft Letter
Offer

Application(s)

Application made through)(submission of the Application Form or plain paper Applica
to the designated Branch of the SCSBs or online/electronic application through the we
the SCSBs (if made available by such SCSBs) under the ABBéess, to subscribe to
Rights Eqity Shares at the Issue Price

Application Form

Unless the context otherwise requires, an application form under the ASBA pusedsy a
Investor to make an applicatidor the Allotment ofRightsEquity Shares in the Issue

5
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ISSUE RELATED TERMS

Term

Description

Application Money

Amount payable at the time of Application, i.e., RsOper Rights Equity Share in respec
the Rights Equity Shares applied for in the Issue at the Issue Price

Application Supported by Blockec
Amount or ASBA

Application(whether physical or electroniased by an ASBA Investor to make an applicg
authorizing the SCSB to block the Application Money in at the ASBA Account maint
with the SCSB

ASBA Account

Account maintained with the SCSRBNd specified in the Application Form or the plain pg
Application by the Applicant for blocking the amount mentioned in the Application Fo
the plain paper Application

ASBA Applicant/ ASBA Investor(s)

As per the SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 201
investors (including Renouncees) shall make an application for an Issue only through
facility

ASBA Circulars

Collectively, SEBI circular bearing reference number BEBD/DIL/ ASBA/1/2009/30/12
dated December 30, 2009, SEBI circular bearing reference number CIR/CFD/DIL/1/20]
April 29, 2011 and the SEBI circular bearing reference number SEBI/HO/CFD/DIL]
/P/2020/13 dated January 22, 2020

Banker(s) to the lse

Collectively, the Escrow Collection Bank and the Refund Bank to the Issue, in this cas|
[ 6] Bank Limited,;

Banker to the Issue Agreement

Agreement datefl 6amongst our Company, the Registrar to the IsteelLead Manager al
the Bankers to the Issue for collection of the Application Money from Applicants/Inv
making an Application, transfer of funds to the Allotment Account from the Escrow Ag
and SCSBs, release of funds from Allotment Accoordur Company and other persons
where applicable, refunds of the amounts collected from Applicants/Investors and pr
such other facilities and services as specified irAireement

Basis of Allotment

The basis on which the Rights Equity Shares will be Allotted to successful Applicantg
this Issue, as described in "Terms of the Issue" beginning on®&g# this Draft Letter o
Offer

Cali(s)

The notice issued by our Company to the holderdhi@fRights Equity Shares as at the
Record Date for making a payment of the Call Monies

Call Money(ies)

The balance amount payable by the holders of the Rights Equity Shares pursuant to the
Schedul &] @& &ghtsdequity Share (which constitufes) of the Issue Price),
be paid on one or more subsequent Call(s) after payment of the&ms Money

Call Record Date

A record date fixed by our Company for the purpose of determining the names of the
of Rights Equity Shares for the purpose of issuing of the Call

Consolidated certificate

The certificate that would be issuant Rights Equity Shares Allotted to each folio in cas
Eligible Equity Shareholders who hold Equity Shares in physical form;

Controlling Branches or Controlling
Branches of the SCSBs

Such branches of the SCSBs whichardinate withthe Lead Manager, thRegistrar to th
Issue and the Stock Exchanges, a list of which is availabiéd/www.sebi.gov.in/sebiwel
other/Other Action.do?doRecognised=yes

Designated Stock Exchange

BSELimited

Designated SCSB Branches

Such branches of the SCSBs which shall collect the Application Form or the plain
application, as the case may be, used by the ASBA Investors and a list of vehvaliableon
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised =yes

Draft Letter of Offer or DLOF

This Draft Letter of Offerdated25.09.2023to be filed with the SEBI and the Stock Exchan

Escrow Collection Bank

Banks which are clearing members and registered with SEBI as bankers to an issue
whom Escrow Account(s) will be opened, in this case beitig ICICI Bank Limited

Eligible Equity Shareholder(s)

Holder(s) of the Equity Shas of our Company as on the Record Date. Please note t
investors eligible to participate in the Issue exclude certain overseas shareholders. Fq

det ail s, see N Not 12ofthis Draft LetiernvofeOffdr or s © o n
FPls Foreignportfolio investors as defined under the SEBI FPI Regulations
Fraudulent Borrower FraudulenBorrower(s) as defined under Regulations 2(1)(lll) of the SEBI ICDR Regulation
IEPF Investor Education and Protection Fund

Investor(s)/ Applicants

Eligible Equity Shareholder(s) of our Company on the Record Dabahd the Renouncee

ISIN

International Securities ldentification Number il&lE439E01022

Issue Agreement

|l ssue agreement dated [ 0] b e t w euwsoantdouwhic
certain arrangements are agreed to in relation to the Issue.

Issue / Rights Issue

Ri ght s | s s uRartlyoPaidup Equity Shardgs @f] face value ofeR/- each of ou
Company for cash at a pr i c ehare fnot &xseedir
Rs. 2,000+ Million (RupeesTwo Thousand MillionOnly)* on a rights basis to the Eligib

6
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ISSUE RELATED TERMS

Term

Description

Equity Shareholders of our Company 1in
equity Shares held bié Eligible Equity Shareholders of our Company on the Record Dg
[ 6] .

On Application, Investors will have to p&s.[ Opler Rights Equity Share which constitu
[ 8 of the | ssue HropecRighta Bgdity $hiare whirka dorstitufesq
of the Issue Price, will have to be paid, on one or more subsequent Call(s), as determir]
time to time at its sole discretion, by our Board oRightSlssue Committee.

* Assuming full subscriptioand receipt of all Call Monies with respect to Rights Equity Sh

Issue Closing Date

[ 0]

Issue Materials

Letter of Offer, the Abridged Letter of Offer, the Application Form, the Rights Entitle
Letter and any other material relating to the Issue

Issue Opening Date

[0]

Issue Period The period between the Issue Opening Date and the Issue agmgnclusive of both day|
during which Applicants can submit their applications, in accordance with the SEBI
Regulations

Issue Price Rs.[ Opger Rights Equity Share( i ncl uding a premi um o00n
Application, Investors will have to pays.[ 0 ] per Rights Equi D}J
% of the Issue Price and the balanc& ] per Rights Equity S

the Issue Prig, will have to be paid, on one or more subsequent Call(s), as determine
time to time at its sole discretion, by our Board oRitghtsIssue Committee.

Issue Proceeds/ Gross Proceeds

Gross proceeds of the Issue

Issue Size

Amount aggregating not exceeding upRse. 2,000/ Million (Rupees Twd housandMillion
Only) *
* Assuming full subscription and receipt of all Call Monies with respect to Rights Equity

Lead Manager

VC Corporate Advisors Private Limited

Letter of Offer/LOF

The final Letter of Offer to be filed with thgtock Exchanges and SEBI

Listing Agreement

The listing agreements entered into between our Company and the Stock Ezchdeges
of the SEBI Listing Regulations

Monitoring Agency

India Ratings and Research Private Limited

Monitoring Agency Agreement

Agreement date@eptember 01, 202ntered into between our Company and the Monit
Agency in relation to monitoring of Net Proceeds

Multiple Application Forms

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

Net Proceeds

IssueProceeds less the Issue related expenses. For further details, please refer to "C
the Issue” beginning on pad# of this Draft Letter of Offer

Non-ASBA Investor/
Non-ASBA Applicant

Investors other than ASBA Investors who apply in the Issue otherwise than through the
process comprising Eligible Shareholders holding Equity Shares in physical form or whq
to renounce their Rights Entitlement in part or full and Renouncees

NontInstitutional Investors

An Investor other than a Retail Individual Investor or Qualified Institutional Buyer as d
under Regulation 2( (jj) of the SEBI ICDR Regulations

Payment Schedule

Payment schedule under which®4 of the Issue Price is payable on Application, Rs.[ §
per Rights Equity Share, and the balance unpaid capital constifut#jof the Issue Pric
i.e.,,Rs.[ owill have to be paid, on one or more subsequent Gallésdetermined from tin
to time, at its sole discretion, by our Board oRightsissue Committee

Qualified Institutional Buyers or QIB|

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

Record Date

Designated date for the purpose of determining the Eligible Equity Shareholders el
apply for Rights Equity Shares, beifigd ]

Refund Bank(s)

The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this cag

[ 0]

Refund through electronic transfer
Funds

Refunds through NECS, Direct Credit, RTGS, NEFT or ASBA process, as applicable;

Registrar to the Company/ Registra
the Issue/ Registrar

Maheshwari Datamatics Private Limited

Registrar Agreement

Agreement datefl dbletween our Company and the Registrar to the Issue in relation
responsibilities and obligations of the Registrar to the Issue pertaining to this Issue

7
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ISSUE RELATED TERMS

Term

Description

Renouncee(s)

Person(s) who has/have acquired Rights Entitlements from the Eligible Equity Share
through renunciation

Renunciation Period

Eligible Equity Shareholders are requested to ensure that renunciation throughrket
transfer is completed in such a manner that the Rights Entitlements are credited to th
account of the Renouncee on or priof t@ ile., the Issue Closing Dat

Retail Individual Bidders(s)/ Ret
Individual Investor(s)/ RII(s)/RIB(s)

An individual Investor (including an HUF applying throu§arta) who has applied for Righ|
Equity Shares and whose Appl i ¢c@upees Tiwddkbs
Only) in the Issue as defined under Regulation 2(1)(vv) of the SEBI ICDR Regulations|

Rights Equity Shares

Equity Shares of our Company to be Allotted pursuantigdsbue

Rights Entitlement(s)/ RES

Number of Rights Equity Shares that an Eligible Equity Shareholder is entitled to in pro
to the number of Equity Shares held by the Eligible Equity Shareholder on the Record
this case beinfy 0Rlights Equity Shares for evefy 0Elquity Shaes held by an Eligible Equi
Shareholder.

The Rights Entitlements with a separat
before the date of opening of the Issue, against the Equity Shares held by the
Shareholders as on the Record Datespant to the provisions of the SEBI ICDR Regulat
and the SEBI Rights Issue Circular, the Rights Entitlements shall be credited in dematg
form in respective demat accounts of the Eligible Equity Shareholders before the Issue
Date

Rights Entitlement Letter

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

SCSB(s)

Self-certified syndicate banks registered with SEBI, which act lbanker to the Issue a
which offers the facility of ASBA. A list of all SCSBs is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?dolReasedFpi=yes&intmid=34or
https://www.sebi.gov.in/sebiweb/othétherAction.do?doRecognisdtbi= yes&intmld =35
as applicable, osuch other website as updated from time to time, and (ii) in relation to 4
(through UPI mechanism), a list of which is available on the website of SE
https://sebi.gov.in/sebiweb/other/OtherAction.do?do RecognisedFpi#y@si®=40 or such
other website as updated from time to time;

Transfer Date

The date on which the Application Money blocked in the ASBA Actauih be transferreg
to the Allotment Account(s) in respegftsuccessfulpplications, upon finalization of the Ba
of Allotment, in consultation with the Designated Stock Exchange

Willful Defaulter

Company or person, as the case maycagggorized as a willful defaulter by any bank
financial institution (as defined under the Companies Act,) or consortium there
accordance with the guidelines on willful defaulters issued by RBI

Working Day(s)

In terms of Regulatio2(1)(mmm) of &£BI ICDR Regulations, working day means all dayy
which commercial banks in Kolkata are open for business. Further, in respect of Issug
working day means all days, excluding Saturdays, Sundays and public holidays, of
commercial banks in Mubai are open for business. Furthermore, the time period betwe
Issue Closing Date and the listing of Equity Shares on the Stock Exchange, working da
all trading days of the Stodkxchange, excludin§undays and bank holidays, as per circy
issued by SEBI

INDUSTRY RELATED TERMS OR OTHER TERMS OR ABBREVIATIONS

Term Description
Rs., , Rupees or INR Indian Rupees
AIF(s) Alternative investment funds, as defined and registered with SEBI under the Securit

Exchange Board of IndigAlternative Investment Funds) Regulations, 2012

Accounting Standards

AccountingStandardsssued by the ICAI

ACS Average Cost of Supply

AGM Annual General Meeting

APCD Air Pollution Control Device

AT&C Losses Aggregate Technical &ommercial losses
ARV Average Realisable Value

AY Assessment year

BSE BSELimited

BSNL Bharat Sanchar Nigam Limited

BTS Base Transceiver Station

CAGR Compound Annual Growth Rate
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INDUSTRY RELATED TERMS OR OTHER TERMS OR ABBREVIATIONS

Term Description

CBDT Central Board of Direct Taxes, Government of India
CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

CKM Circuit Kilometer

Companies Act, 1956

Erstwhile Companies Act, 1956 along with the rules made there under

Companies Act, 2013

Companies Act, 2013 along with the rules made there under

CRAR Capital adequacy ratio/Capital to risk assets ratio

CrPC Code of Criminal Procedure, 1973

CPC Chlorinated Polyvinyl Chloride

Depositories Act Depositories Act1996

Depository A depository registered with SEBI under the Securities and Exchange Board o

(Depositories and Participant) Regulations, 2018

Depository Participant/ DP

A depository participant as defined under the Depositories Act

DP ID DepositoryPar ti ci pantdéds I dentification

DIN Director Identification Number

DSIR Department of Scientific & Industrial Research

DISCOM Distribution Company

DNV Det Norske Veritas

DoT Department of Telecommunications

EBITDA Profit/(loss) after taXor the year adjusted for income tax expense, finance costs, depre
and amortization expense, as presented in the statement of profit and loss

EGM Extraordinary general meeting

EHS Certifications Environmental Health and SafeBertifications

EPS Earnings per Equity Share

EPC Engineering, procurement, and construction

Euro/ 1 Euro is the official currency of 20 out of 27 European Union member countries

FCNR Account Foreign currency neresident account

FDI Circular 2020/ FDI Circular

Consolidated FDI Policy dated October 15, 2020 issued by the Department for Prom
Industry and Internal Trade, Ministry of Commerce and Industry, Government of India

FEMA

Foreign Exchange Management Act, 19@@ether with rules and regulations there unde

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person H
Outside India) Regulations, 2017

FEMA Reporting Master Directions

The Master Direction on Reporting under the FEMA dated January 1, 2016, as amend
time to time

FEMA Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year, Fiscal Year or Fisc:
or FY

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

FIR First information report
FPls ForeignPortfolio Investos as defined under the SEBI FPI Regulations
FTTH Fiber to theHome

Fugitive Economic Offender

An individual who is declared faugitive economic offender under Section 12 of the Fug
Economic Offenders Act, 2018

FVCI ForeignVenture Capital Investoras defined under and registered with SEBI pursuant t
Securities and Exchange Board of India (Foreign Ver@aygtal Investors) Regulations, 20
registered with SEBI

GAAP GenerallyAccepted Accounting Principles

GDP Gross Domestic Product

Gol or Government Government of India

GST Goods and Service Tax

HFC Housing finance companies

HUF Hindu Undivided Family

HDPE High-Density Polyethylene

HVDC High Voltage Direct Curren

IBC Insolvency and Bankruptcy Code, 2016

ICAI Institute of Chartered Accountants of India

Income Tax Act IncomeTax Act, 1961

Ind AS Indian Accounting Standardas specified under section 133 of the Companies Act 2013
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INDUSTRY RELATED TERMS OR OTHER TERMS OR ABBREVIATIONS

Term Description
with Companies (Indian Accounting Standards) Rules 2015, as amended
IFRS International Financial Reporting Standards
ISIN International Securities Identification Number
IST Indian Standard Time
ISTS Inter-State Transmission System
ISO International Organisation for Standardisation

Insider Trading Regulations

Securities and Exchange Board of InRaohibition of Insider Trading) Regulations, 204§
amended thereto

ITAT Income Tax Appellate Tribunal

JIM Jal Jeevan Mission

KYC Know your customer

LTV Loan to value ratio

MCA Ministry of Corporate Affairs

MTPA Million Tonnes Per Annum

MVA/ MW Mega Volt Amgerd Mega Watt

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

NABL National Accreditation Board for Testing and Calibration Laboratories

Net Asset Value per Equity Share of
NAV per Equity Share

Net Worth/ Number of Equity shares subscribed and fully paid outstanding

Net Worth Net worth means the aggregate value of the-ppigdhare capital and all reserves createg
of the profits and securities premium account and debit or credit balance of profit a
account, after deducting the aggregate value of the accumulates!, ldsf=red expenditu
and miscellaneous expenditure not written off, as per the audited balance sheet, but
include reserves created out of revaluation of assets,-badke of depreciation ar
amalgamation

NBFC Non-banking financial companies

NPA(s) Non-performing assets

NRE Non-resident or person(s) resident outside India, as defined under the FEMA

NRE Account Non-resident external account

NRI A person resident outside India, who is a citizen of India and shall have therssmimg a
ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2

NRO Nonresident ordinary

NRO Account Nonrresident ordinary account

NSDL National Securities Depository Limited

NSE National Stock Exchange of Indiamited

OCB or Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or in directly|
extent of at least 60% by NRIs including overseas trusts, in which not less than ¢
beneficial interest isrevocably held by NRIs directly or in directly and which was in existg
on October 3, 2003 and immediately before such date had taken benefits under the
permission granted to OCBs under FEMA

ODI Off-shore Derivative Instruments

OHSASCertifications Occupational Health and Safety Standard Certifications
PAN PermanenAccount Number

PAT Profit after Tax

PE Ratio Price Earnings Ratio

PGCIL Power Grid Corporation of India Limited

PMLA Prevention of Money Laundering Act, 2002

PSU Public Sector Undertaking

PVC Pipes Polyvinyl chloride Pipes

QP Qualified purchaser as defined in the U.S. Investment Company Act
QMS Certifications Quality Management Systerf@ertifications

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

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

ROC Registrar of Companies, Kolkata, West Bengal

RoW Right of Way

RTGS Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act
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INDUSTRY RELATED TERMS OR OTHER TERMS OR ABBREVIATIONS

Term Description

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 185&Amended thereto
SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Boarddlia Act, 1992as amended thereto

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulationss
amended thereto

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio InvestagylRtions, 201%s
amended thereto

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulatior

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital Rindlosure Requirement
Regulations, 2018 as amended thereto

SEBI Listing Regulation'sSEBI LODK
Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015 as amended thereto

SEBI Rightslssue Circulars

SEBI circulars bearing reference numB&BI/HO/CFD/SSEP/CIR/P/2022/66 dated May
2022 read withSEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020 as amg
thereto

STP Sewage Treatment Plant
SWR Soil, Waste andRainwater
Stock Exchanges BSE & NSE

STT Securities Transaction Tax

Supreme Court

Supreme Court of India

Trade Mark Act

Trade Marks Act, 1999 and the rules thereunder, including subsequent amendments tl

TAT

Turn AroundTime

TakeoverRegulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011 as amended thereto

TBCB Tariff Based Competitive Bidding
TOC Theory of Constraints
TWH Terawatthour

Total Borrowings

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

T&D Transmission and Distribution
TL Transmission Lines
UPC Unplasticized Polyvinyl Chloride

U.S.$, USD or U.S. dollar

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

U.S. Investment Company Act

Investment Company Act of 1940, as amended

U.S. Person

U.S. persons as defined in Regulation S under the U.S. Securities Act or acting for the
or benefit of U.S.persons (not relying on Rule 902(Kk)(1)(viii)(B) or Rule 902(k)(2)(i
Regulations)

U.S. QIB Qualified institutional buyer as defined in Rule 144A
USA, U.S. or United States United States of America
U.S. SEC U.S. Securities and ExchanGemmission

U.S. Securities Act/ Securities Act

U.S. Securities Act of 1933, as amended

VCF

Venture capital fund as defined and registered with SEBI under the Securities and E
Board of India (Venture Capital Fund) Regulations, 1996 or the 3E#BRegulations, as th
case may be

VRES

Variable Renewable Energy Sources

WDV

Written down value method of valuation
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NOTICE TO INVESTORS

The distribution of this Draft Letter of Offethe Letter of Offerthe Abridged Letter of Offer, Application Form and Rights Entitlement
Letter and the issue of Rights Entitlement and Rights Equity Shares to persons in certain jurisdictions outside Ind&strieteddoy
legal requirements prevailing in those juridiins. Persons into whose possession this Draft Letter of Gfien, etter of Offerthe
Abridged Letter of Offer or Application Form may come are required to inform by themselves about and observe suchgestriction

Our Company is making this Issue @rights basis to the Eligible Equity Shareholders and will dispatdtetter of Offer, the Abridged
Letter of Offer, Applicati on For rssua MaeriaR iothroughsemdl rarndicduliee anlg 1o t L e
Eligible Equity Shareholders who have a registered address in India or who have provided an Indian address to our Cehwitary. Th

of Offer will be provided, through email and courier, by the Registrar, on behalf @aupany, to the Eligible Equity Shareholders

who have provided their Indian addresses to our Company or who are located in jurisdictions where the offer and sagghtsf the R
Equity Shares is permitted under laws of such jurisdictions and in eachlvaseake a request in this regard. Investors can also access

the Issue Materialfrom the websites of the Registrayr CompanyNSE and BSEThose overseas shareholders who do not update

our records with their Indian address or the address of their dillgrized representative in India, prior to the date on which we propose

to dispatch the Issue Materials, shall not be sent any Issue Materials

No action has been or will be taken to permit the Issue in any jurisdiction where action would be reqthedpimposexcept that

this Draft Letter of Offer is being filed with SEBI for observatioAscordingly, the Rights Entitlements or Rights Equity Shares may
not be offered or sold, directly or indirectly and this Draft Letter of Offetter of Offer,the Abridged Letter of Offer or any offering
materials or advertisements in connection with the Issue may not be distributed, in whole or in part, in any jurisdieporin ex
accordance with legal requirements applicable in such jurisdiction. Ref¢i ssue Materialwill not constitute an offer in those
jurisdictions in which it would be illegal to make such an offer and, in those circumstances, the Issuesiiatstibé treated as sent
for information purposes only and should not be acted @igosubscription to the Rights Equity Shares and should not be copied or
redistributed. Accordingly, persons receiving a copy of the Issue Matehialild not, in connection with the issue of the Rights Equity
Shares or the Rights Entitlements, distrébot send the Issue Mategdb any person outside India where to do so, would or might
contravene local securities laws or regulations. If the Issue Matsrigiceived by any person in any such jurisdiction, or by their agent
or nominee, they must neeek to subscribe to the Rights Equity Shares or the Rights Entitlements referred to in the Issus. Material

Any person who makes an application to acquire the Rights Entitlements or the Rights Equity Shares offered in thebkssieemuiid

to have declared, represented, warranted and agreed that such person is authorized to acquire the Rights EntiitteeRights &quity
Shares in compliance with all applicable laws and regulations prevailing in his jurisdiction. Our Company, the Regitgad the
Manager or any other person acting on behalf of our Company reserves the right to treat any ApplicatasiRoralid where they
believe that Application Form is in complete or acceptance of such Application Form may in fringe applicable legal ornyregulat
requirements and we shall not be bound to allot or issue any Rights Equity Shares or Rights Britittesygerct of any such Application
Form.

Neither the delivery of the Issue Matesiabr any sale hereunder, shall, under any circumstances, create any implication that there has
been no change in our Company 0 efsuahfinffoamatiorsor that theninfornfateon abrtained hérenr e o f
is correct as at any time subsequent to the date of the Issue Material.

THE CONTENTS OF THIS DRAFT LETTER OF OFFER SHOULD NOT BE CONSTRUED AS LEGAL, TAX OR
INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO ADVERSE FOREIGN, STATE OR LOCAL
TAX OR LEGAL CONSEQUENCES AS A RESULT OF THE OFFER OF RIGHTS EQUITY SHARES OR RIGHTS
ENTITLEMENTS. ACCORDINGLY, EACH INVESTOR SHOULD CONSULT THEIR OWN COUNSEL, BUSINESS
ADVISOR AND TAX ADVISOR AS TO THE LEGAL, BUSINESS, TAX AND RELATED MATTERS CONCERNING THE
OFFER OF RIGHTS EQUITY SHARES. IN ADDITION, NEITHER OUR COMPANY NOR THE LEAD MANAGER IS
MAKING ANY REPRESENTATION TO ANY OFFEREE OR PURCHASER OF THE RIGHTS EQUITY SHARES
REGARDING THE LEGALITY OF AN INVESTMENT IN THE RIGHTS 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 registeréideuSecurities 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 terrissess@mns
thereof (United States), except in a transaction not subject to, or exemguhf the registration requirements of the Securities Act and
applicable state securities laws. The offering to which this Draft Letter of Offer relates is not, and under no circumdtarees
construed as, an offering of any Rights Equity Shares drtREgntitlement 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 &f tmessaf the
securities described herein in tHaited States or to conduct a public offering of securities in the United States. Accortlingssue
Materialshould not be forwarded to or transmitted in or into the United States at any time.

Neither our Company nor any person acting on our behalf will accept a subscription or renunciation from any persorerdrahe ag
any person, who appears to be, or who our Company or any person acting on our behalf has reason to believe is irStagebnited
when the buy order is made. Envelopes containing an Application Form and Rights Entitlement Letter should not be posthearked i
United States or otherwise dispatched from the United States or any other jurisdiction where it would be illdgaatooffar, and all
persons subscribing for the Rights Equity Shares and wishing to hold such Rights Equity Shares in registered form reusth provid
address for registration of these Rights Equity Shares in India. Our Company is making the Issuéterbasigyto Eligible Equity
Shareholderandthe Issue Materiakill be dispatched only to Eligible Equity Shareholders who have an address in India. Any person
who acquires Rights Entitlements and the Rights Equity Shares will be deemed detiaved, 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 willmttebEnited
States, and (ii) it is authorized to acquire the Rights Entitlesreemd 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 certificatiomséeout
Application Form to the effect thétte subscriber is authorized 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 fitech Sitatddn

(iii) where a rgistered Indian address is not provided; or (iv) where our Company believes that the Application Form is incomplete or
acceptance of such Application Form may infringe applicable legal or regulatory requirements; and our Company shalimbtde bo
allot or issue any Rights Equity Shares or Rights Entitlement in respect of any such Application Form.

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

The Rights Entitlements and tiights Equity Shares have not beapproved or disapproved by the US Securities and Exchange
Commission (theUS SEC'), any state securities commission in the United States or any other US regulatory authority, nor have any
of the foregoing authorities passed upon or endorsed the miettits offering of the Rights Entitlements, tRégghtsEquity Shares or

the accuracy or adequacy of this Draft Letter of Offer.

Any representation to the contrary is a criminal offence in the United States.

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

THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR COMPANY FRO M

THE LEAD MANAGER FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE REPRODUCED OR DISTRIBUTED
TO ANY OTHER PERSON.
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PRESENTATION OF FINANCIAL INFORMATION AND OTHER INFORMATION

Certain Conventions

Al | references
Governmentod or the 6State

6Centr al

specified or the context otherwisequi res, all refe
the United States of America and its territories and possestloless otherwise specified, any time mentioned in this Draft Letter of
Unhmeséfi ndicated ot her

Offerisinin d i
year.

an

St ansray d

rences in

h e Repubiic ot Irddia and isdeirritoides and @osseéssionstahdeBeo v er nment 6
Governmentd are taset he
this Draft Letter

or

o

C
G
0

wi s e, al | reference

In this Draft Letter of Offer, references to the singular also refer to the plural and one gender also refesthter geypder, wherever

applicable.

Financial Data

Our fiscal year commences on April 1 of each calendar year and ends on March 31 of the following calendar year, sced tefare
13nemathrsgeriod ended éhiMarcha31 af that yeanleds the dofitext otherwise requires,
our financial data in this Draft Letter of Offer is derived from the Audited Financial Statements. Our audited finaroiaintsads of
and for financial year ended March 2023 have been prepared by our Company in accordance with Ind AS, Companies Act, and other
aFmahc¢iad Statementpu) |. a tOaurry Croempuainrye mpeurbtl s s(hiie s
Rupees. Any reliance by personot familiar with Indian accounting practices on the financial disclosures presented in this Draft Letter
of Offer should accordingly be limited. We have not attempted to explain those differences or quantify their impactamctabdata
included ferein, and we urge you to consult your own advisors regarding such differences and their impact on our financial data. For

particul

applicabl e

detail s

In this Draft Letter of Offerany discrepancies in any table between the total and the sums of the amounts listed are due teffunding

ar

of

Aifiscal

statutory

financi

al

st at e ma2woftthss DrafsLetier ofiCifern anc i al

and unless otherwise specified, all financial numbers in parenthesis represent negative figures.

Currency of Presentation
Al refer®ompesestdaothéaR&§. 0 are t
throughout this Draft Letter of Offer, all figures have been expresddilian .

Exchange Rate

i ts

Statement so

o I ndian Rup e Briess statbdeothevwisk,i c i a |

The following table provides information with respect to the exchange rate for the Rufi@e ped US$and 1 EuroThe exchange

rates are based on the reference rates released by Foreign Benchmark India Private Limited which is available on ehd&liowebsit

representation is made that any Rupee amounts could have been, or could be, convéi®sl amid Eurat any particular rate, the
rates stated below, or at all.

Currency As on June 30, 2023 As on March 31, 2023 | As on March 31, 2022 As on March 31, 2021
1 US$ Rs. 82.04 Rs. 82.22 Rs. 75.81 Rs. 73.51
1 Euro Rs. 89.62 Rs. 89.31 Rs. 84.06 Rs. 85.85

Source: FBIL Reference Rate as availabléps://www.fbil.org.in(In case March 31 of any of the respective years is a public holiday,

the previous working day has been considered)

Industry and Market Data
Unless stated otherwise, industry and market data used in this Draft Letter of Offer has been obtained or derived fycamalatlie
information as well as industry publications and sources. Industry publications generally state that the infoomatioedcdn such
publications has been obtained from publicly available documents from various sources believed to be reliable, butabgiaadcu
completeness are not guaranteed, and their reliability cannot be assured. Although we believe thamudonstrket data used in this
Draft Letter of Offer is reliable, it has not been independently verified by us. The data used in these sources mayrealasbified
by us for the purposes of presentation. Data from these sources may also not balderfpach data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in "Risk Factorshlggiening
19 of this Draft Letter of OfferAccordingly, investment decisions shdunot be based solely on such information.

The extent t o whi

c h

the mar ket
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and industry data used
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologie 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 Draft Letter of -O66lkr ng o sFbradrddosieng stasements appedrfthcougvaatrthis Draft Letter

of of fer, including, without l'imitation, under the rpoatept er s
Str uct ur dooking statements inadude statemerdsrcc er ni ng our Companyo6s plans, objec
future revenues or financial performance, capital expenditures, financing needs, political & legal environment and getapabins

in which our Company operates, and otimdormation that is not historical information. These forwdabking statements generally

can be identified by words or phrases such as fAai md, fiiamte md
Alikelyo, flena,y 0 il p Infarbg ,ecfipowtenti al o, iprojecto, Apursueo, s
Aiforecast o, itargetodo, or other words or phrases oofgodasiofourl ar i
Company e also forwardooking statements. However, these are not the exclusive means of identifying ftoaldnd) statements.

Al l statements regarding our Companyds expected fi nfarwacdi al co
looking statements. These forwdrdo o ki ng st atements include statements as to o

revenue and profitability (including, without limitation, any financial or operating projections or forecasts), new bagineter
matters discussed in this Draft Letter of Offer that are not historical facts. These ftookdrd) statements contained in this Draft
Letter of Offer (whether made by our Company or any third party), are predictions and involve known and uigksowncertainties,
assumptions and other factors that may cause the actual results, performance or achievements of our Company to loiifferatetially
from any future results, performance or achievements expressed or implied by such-fookiagl 4atements or other projections.
Actual results may differ materially from those suggested by the forlwaking statements due to risks or uncertainties associated with
our expectations with respect to, but not limited to, regulatory changes pertaitivgginalustry in which our Company operates and
our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, the compmtition
industry and markets, technological changes, our exposure to marketgesksal 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, deflation,
unanticipated turbulence in interest rates, foreign exchamg® eqquity 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, pandemics aihddeacts

Important factors that could causeatu r esul ts to differ materially from our Comp
following:

1 any adverse outcome in litigation proceedings in which our Company is involved;

1 noncompliance with certain financial covenants of the finagpeind debt facilities availed by our Company;

1 any unforeseen situation / event having negative impact on the capital market;

1 any disruption in our sources of funding or increase in costs of funding;

1 our ability to obtain certain approvals aicknses;

1 engagement in a highly competitive business and a failure to effectively compete;

1 our ability to manage our operations at our current size or to manage any future growth effectively

1  General, political, economic, social and business conditioirglia and other global markets; and

1 Dependence on a number of key management personnel and senior management personnel and our ability to attract and retair

qualified personnel.

For further discussion of factors that could cause the actual resdiffetdrom the expectations, see the sectitRisk Factors, "Our
Busines$ and 'Management's Discussion and Analysis of Financial Position and Results of Operatibaginning on pages9, 67,

and 172 respectively of this Draft Letter of OffeBy 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 mffeoseothat

have been estimated.

We cannot assure investors that the expectations reflected in these flowkéing statements will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such-fookarg staements 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 Draft Letter of Offer aradgararaotee

of future performance. These statements are based on the management's beliefs and assumptions, which in tuom atereasgd
available information. Although, we believe the assumptions upon which these féowkirny statements are based are reasonable,
any of these assumptions could prove to be inaccurate, and the fdookirny statements based on these assamptould be incorrect.
Neither our Company, our Directors, our Promoters, nor any of their respective affiliates or advisors have any obligataie tr
otherwise revise any statements reflecting circumstances arising after the date hereofemt tlveeficcurrence 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 fr
the date of this Draft Lteer of Offer until the time of receipt of the listing and trading permissions from the Stock Exchange.
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SECTION Il - DRAFT LETTER OF OFFER SUMMARY

The following is a general summary of the terms of this Issue, and should be read in conjunction with and is qualifietbkey the
detailed information appearing this Draft Letter of Offer i ncl udi ng t Risk Festerg tThellssse fitCiatgll ed
Structur® , Objécts of the Issde, OurfBusiness , Industry Overview , Outfitanding Litigation and Material Developments a n d
fiTerms of the Isske o n 1P, 871 43545, 67, 5279 and195 of this Draft Letter of Offerespectively.

1. SUMMARY OF BUSINESS:

Skipper Limited is one of the leading companies inrttenufacture offransmissionTowers, Telecom Towers, Pold2plymer

Pipes & Fittings Skipper differentiates its offerings with high qualityd costeffective solutions for infrastructusupport.The
Company has 42+ Years of proven excellence as Indiade | arg
Rolling, manufacturing, Tower Load Testing Station and TransmissionlineBRCd er t he brand name of 6
manufactures premium quality polymer pipes & fittings, which serves both the agricultural as well as plumbingTéectors.
Company also comms®oned a DSIR approved state of the art R&D Center and NABL accredited Tower Test Station in
Ghoraghata, West Bengahich isone of the largest Test Station in the world, where Transmission structures of height 120M can
be testedFor further details,pes e ref er to the chapter ta7ofthieDraftdedterofOBensi nes s

(
S

2. OBJECTS OF THE ISSUE:

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

Particulars Amount (Rs. in Million )
Gross Proceeds from thesue# Upto Rs. 2000
Less: Estimated Issue related Expenses [ 0]

Net Proceeds from the Issue# [ 6]

# assuming full subscription and allotment

*The Issue size will not exce&s. 2,000/ Million (Rupeestwo ThousandMillion Only). If there is anyeduction in the amount
on account of or at the time of finalization of Issue Price and Rights Entitlements Ratio, the same will be adjustéaieamaaist
Corporate Purpose.

The Net Proceeds (gross proceeds less issue expenses) are proposed torbaagceedaince with the details provided in the
following table:

Particulars Amount (Rs. in Million )

To meet the working capital requirement Upto Rs. 1600
For general corporate purposes [ 6]
Total Net Proceeds [ 0]

The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.
For further det ai |l sQbjecslofdhe sme sheeeg i mna 4bigfahis Diiaft LettereotiOffér.

3. INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTER(S) AND PROMOTER GROUP IN THE
ISSUE:

We have been informed by our Prometand Promoter Group that they may not fully subscribe to their entitlements arising out
of the proposed Rights Issue and may renounce a part of their right entitlement in the favour of third parties whom teus Promo
and Promoter Group may identify in doeurse. Therefore, the n@pplicability of minimum subscription criteria provided in
regulation 86(1)(b) of the SEBI ICDR Regulations is not met. Minimum subscription is thus applicable for the proposed Rights
Issue. Pursuant to regulation 86(2) of tiEBEICDR Regulations in case of naaceipt of minimum subscription, all application
monies received shall be refunded to the Applicants forthwith, but not later than four days from the closure of theights Is

4. SUMMARY OF FINANCIAL INFORMATION

The Pllowing table sets forth summaof financial information derived from the Auditébnsolidated-inancial Statements for
the Financial Years ended March 31, 20@arch 31, 202 and March 31, 2QRandcertified UnAudited Consolidatedrinancial
Statementgor the period endedJune30, 203, prepared in accordance with recognition and measurement principles of Ind AS
34 and Regulation 33 of SEBIsting Regulations.

(AmountRs. in Million, unless otherwise specified)

For 3 monthsperiod Financial Years ended
Particulars endedJune 30, 203 [ March 31, 2023 | March 31, 2022 March 31, 2021
(Un-audited) (Audited) (Audited) (Audited)
Equity share Capital 102.67 102.67 102.67 102.67
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For 3 monthsperiod

Financial Years ended

Particulars endedJune 30, 203 [ March 31, 2023 | March 31, 2022 March 31, 2021
(Un-audited) (Audited) (Audited) (Audited)
Net Worth 7,836.67 7,674.13 7,321.31 7,078.39
Revenugtotal income) 5,560.36 19,856.17 17,110.92 15,855.31
Profit after tax 162.54 355.66 251.47 214.34
Earnings per share (basic and dilute 158 346 245 2.9
Net asset value per equity share 7633 74.75 7131 68.94
Total Borrowings 5,566.09 4,840.19 5,666.51 4,385.46

* Non-annualized.

5. AUDITOR QUALIFICATIONS:

There are no qualifications by the Statutory Auditors in their report to the Audited Financial Statements for the Fieancial Y

ended March 31, 2@

6. SUMMARY OF OUTSTANDING LITIGATIONS:

A summary of outstandinghateriallitigation proceedings pertaining to our Company as on the date dDtl@$- is provided
below. For details of the material outstanding litigation proceedings including criminal proceedings and civil procdedsgys, p
Develo

see AOutstanding Litigations, DE/9ohthis OLOGFE and Mat eri al
(Amount Rs. In Milli on)
Nature of Cases Number of Aggregate amount
Cases involved*
Litigations involving our Company
A. Proceedings involving issues of moral turpitude or criminal liability
1 Filed by our Company 35 74.189
9 Filed against our Company - -
B. Matters involving material violations of statutory regulations by our Company - -
C. Other proceedings involving our Company which involve an amoun
exceeding the Materiality Threshold and other pending matters which, if they
result in an adverse outcome, would matélly and adversely affect the
operations or the financial position of our Company
1 Filed by our Company 3 96.687*
1 Filed against our Company 3 25060
D. Tax Matters
9 Direct Tax 3 3.646
9 Indirect Tax 5 169845
E. Matters involving economic offences where proceedings have been initiatg - -
against our Company

Note:

* Approximate amounts giveio,the extent quantifiable.

** The amount is exclusive of interest that may be applicable as determined upon final adjudidas@mountncludes a

counterclaim of Rs. 381 Million made by the Company against SIDCL in the special civil suit no. 13 of 2021. For further

details, please

refer

to

i Out st a n d79afthis Oraft tettay af Offelo n

# Theamount is exclusive of interest that may be applicable as determined upon final adjudication.

For further det ai
pagel79of this DraftLetter of Offer.

7. RISK FACTORS:

| s,

pl ease

refer

to secti

on titl

and

Def a

For details of potential risks associated with our ongoing business activities and industry, investment in Equity Siares of t
Company, material litigations which impact the business of the Company an& athern o mi ¢

pageno. 19 of this Draft Letter of Offer.
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8. SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

As of March 31, 202, the contingent liabilities that had not been provided for, details of the saméexrs

(Amount Rs.in Million)
Sl. No. Particulars March 31, 2023 March 31, 202
a. | Demand notices issued by Central Excise Department 60.29 60.29
b. Demand notices issued by Service Tax Department 33.89 33.89
C. Demand notices issued Bjrectorate of Revenue Intelligence 25.58 25.58
d. | CST Demand issued by Assessing Authority 0.98 11.84
e. GST Demand issued by Assessing Authority 1.62 1.07
f. Sales Tax/VAT demands issued by Assessing Authority 50.82 50.94

The Company does not expect aeimbursements in respect of the above contingent liability.
*Pl ease see the sect i orm2ofitksDmat lketter o Offef®rtmeare iefatmatidns © on page

9. SUMMARY OF RELATED PARTY TRANSACTIONS:

For details regarding our related party transactions as per Ind AS 24 entered into by our Company for Financial Year 2023 and
Financial Year 2022 please gesge nol151 of this Draft Letter of Offer.

10.FINANCING ARRANGEMENTS:
There have been no financiagangements whereby our Promoters, members of our Promoter Group, Directors or their relatives,
which are forming part of Promoter of our Company, have financed the purchase by any other person of securities of gyr Compan
during the period of six monthisimediately preceding the date of the Draft Letter of Offer.

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

Our Company has not issued any Equity Shares for consideration other than cash in the one year predatdiraf thes Draft
Letter of Offer.

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

Our Company has not carried any split or consolidation of Equity Shares in the last omegeding the date of this Draft Letter
of Offer.
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SECTION Il T RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the informatdDratftthi

Letter of Offer, including the risks and uncertainties described below, before making an investment in our Rights &gsityl 15

ri sks described below are not the only risks relevaasttot o ou
the industry and segments in which we operate or propose to operate. Additional risks and uncertaintiesntipkpoesn to us or

that we currently deem immaterial may also impair our business, results of operations, cash flows and financial coaltioh. If

the following risks, or other risks that are not currently known or are currently deemed immateraly @ccur, our business, results

of operations, cash flows and financial condition could be adversely affected, the trading price of our equity sharedineyehd

investors may lose all or part of their investment.

To obtain a complete undessn di ng of our Company, prospective investors sh
I nf ormati on A 9kagd otherinforgrationrcontaineg i this Draft Letter of Offer. In making an investment decision,
investors and purchasesfthe Rights Equity Shares must rely on their own examination of us and our business and the terms of the
Issue including the merits and risks involved. Potential investors and purchasers of our Rights Equity Shares shotheictzasult

financial aml legal advisors about the consequences of investing in the Issue. Prospective investors and purchasers of the Rights Equity
Shares should pay attention to the fact that our Company is incorporated under the laws of India and are subjeattireddgtdrg
environment, which may differ in certain respects from that of other countries.

To obtain a complete understanding, you should reatii©Ohi s s e
Busi ness 62auwdf7 ofghis dPmftsLetter of Offer, respectively. The industiglated information disclosed in this section has

been derived from publicly available documents from various sources believed to be reliable, but their accuracy andessrapteten

not guaranteed and theeliability cannot be assured. Neither our Company, nor any other person connected with the Issue, including
the LM, has independently verified the information in the industry report or other publicly available information citedeatibn.

This Drat Letter of Offer also contains forwatdoking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ materially from those anticipated in these foteakthg statements as a result of certain factoduding

the considerations descri bed -Lboeolkoiw ga nSdt,a tidbhoéthis Bsadtsletdentofi @by et i t |
The following risk factors have been determined by our Board of Directors on the basis of their materiatityrdaree with Clause

5 in Part B1 of Schedule VI of the SEBI ICDR Regulations, the following factors have been considered for determining the materiality:
(i) Some events may not be material individually, but may be found material collectively, (ii)esemts may have material impact
qualitatively instead of quantitatively; and (iii) some events may not be material at present but may have materiattivegatirie.

INTERNAL RISK FACTORS:

1. Our business currently is primarily dependent on projects in India undertaken or awarded by government authorities or other
entities funded by th&€entral/ State Governments anBSUs andwe derive majority of our revenues from contracts with a
limited number of Government entities. Any adverse changes in the Central or State Government policies may lead to our
contracts being forecloses, terminated, restructured or renegotiated, which may have a material effect on our business and
results of operations.

Majority of our contacts and agreements are entered into with various Central/State Governments and public sector undertakings
wherein Central and/or State Governments hold a majority stake. Public sector undertakings are controlled by the Government
appoirtees and extraneous considerations may be involved while awarding projects. The majority of our business is procured
from projects undertaken by them. Majority of our projects are Government sponsored projects and these are often subject to
delay. Such delys may arise on account of a change in the Central and/or State Governments, changes in policies impacting the
public at large, scaling back of Government policies or initiatives, changes in governmental or external budgetary, altocation
insufficiencyof funds, any of which can materially and adversely affect our business, financial condition and results of operations.
As on the quarter ended80une, 2023, contracts and/or orders awarded by the Central and State Governments and PSUs have
constitutedmajority of our Order Book.

In addition, infrastructure contracts awarded by the Central and/or State Governments may provide the client withathe right t
terminate the contract for convenience, without any reason, at any time after providing usieéthaisgier the time prescribed

in the contract. Performance guarantees and guarantees for advances are also common and are typically unconditioteal and payab
on demand, and may be invoked by the client without reason unless injunctions are obtairembmptny. Since the majority

of our projects are contracts with the Central and State Governments or public sector undertakings, we are susceptible to suc
termination or invocation. In the event that a contract is so terminated or invoked withoubcausgenues will be adversely

affected.
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Further, payments from the Central, State and Local Governmental authorities in India may be subject to several delays due to
regulatory scrutiny and long procedural formalities, including any audit by the Colept&od Auditor General of India. If
payments under our contracts with the Central, State and Local Governmental authorities in India are delayed, our \tatking cap
requirements would be adversely affected, resulting in additional finance costs aaddriareur realization cycle. Any delay

in payments from the central, state and local governmental authorities in India may adversely affect our financial mocdition
results of operations.

Projectsincluded in our Order Book and our future projects may be delayed, modified or cancétleceasons beyond our
control which may materially and adversely affect our business, prospects, reputation, profitability, financial condition and
results of operabn.

As on 30" June, 2023, our Order Book was 53718.45 million. Our Order Book sets forth our expected revenues from
uncompleted portions of the contracts received. However, project delays, modifications in the scope or cancellations may occu
fromtme to time due to either a clientés or our default, in
of our projects, we or our clients are obliged to take certain actions, such as acquiring land, securing right of wgyodstgi

securing required licenses, authorizations or permits, making advance payments or opening of letters of credit or rtioging exis
utilities, which may b-gerfdrmdneeyocardwndreaches ar forceumajeucelfactersmt 6 s non

Inaneng neering procurement and construction project (AEPCO),
and our counterparties may seek liquidated damages due to our failure to complete the required milestones or evehderminate t
construcdion contract totally or refuse to grant us any extension. The schedule of completion may need to be reset and we may
not be able to recognize revenue if the required percentage of completion is not achieved in the specified timefratiog, In addi
pandemis like COVID-19 or epidemics may in the future have, a material impact on our business, prospects, financial condition
and results of operations.

As a result, our future earnings may be different from the amount in the order book. Our contracts merydeel adelayed or
cancelled before work commences or during the course of
schedule, we cannot predict with certainty when or if expected revenues as reflected in the order book wilvdxk &thie
addition, even where a project proceeds as scheduled, it is possible that contracting parties may default and failuntpay amo
owed or receivables due to us. If any or all of these risks materialize, our business, prospects, reputatialitypfofaabial

condition and results of operation may be materially and adversely affected.

. Thereare certain outstanding legal proceedings involving our Company. Any adverse outcome in such legal proceedings may
adversely affect our business, financiebndition and results of operations.

Thereare certain outstandingateriallitigation proceedings involving our Company that are incidental to our business and
operations. These includ@ter alia, material civil proceedings, criminal proceedings and proceedings before regulatory
authorities. These are pending at different levels of acktidin before various courts, tribunals and appellate tribunals.
A summary of the outstanding legal proceedings against our Company as disclose®iafthistter of Offer along with the
amount involved, to the extent quantifiable, has been set awbel

(Amount Rs. In Million)

Nature of Cases Number Aggregate

of Cases | amount involved*

Litigations involving our Company

F. Proceedings involving issues of moral turpitude or criminal liability
1  Filed by our Company 35 74.189
9 Filed against ou€ompany - -

G. Matters involving material violations of statutory regulations by our Company - -

H. Other proceedings involving our Company which involve an amount exceedin|
the Materiality Threshold and other pending matters which, if they result in an
adverse outcome, would materially and adversely affect the operations or th
financial position of our Company

1 Filed by our Company 3 96.687**

1 Filed against our Company 3 25060
.  Tax Matters

Y Direct Tax 3 3.646

1 Indirect Tax 5 169845

J. Matters involving economic offences where proceedings have been initiatg - -
against our Company
Note:
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* Approximate amounts giveto, the extent quantifiable.

** The amount is exclusive of interest that may be applicable as determined up@dfirtitation This amount includes a
counterclaim of Rs. 381 Million made by the Company against SIDCL in the special civil suit no. 13 of 2021.

# The amount is exclusive of interest that may be applicable as determined upon final adjudication.

Forfurt her detail s, please refer to section titled 06OQutstanrn
pagel79of this Draft Letter of Offer.

Lossof any of our key customers or significant reduction in production and sales of, or demand for our products from, our
significant customers may materially and adversely affect our business and financial performance.

Our customers comprise mainly Bfibic Sector Undertaking S0 ) and export customers for
segment and retail customers for Polymer segment. In thertioeth period ended June 30, 2023 and in Fiscals 2023 and 2022,
sales to our top five customers contributd. 1774.49 million,Rs3760.58 millionand Rs4744.42 millionrespectively,
representing 3R0%, 18.99% and 27.73% respectively, of our revenue from operations in those periods. In those periods, our
top 10 customers contributd®ls. 2490.69 million,Rs. 621947 million andRs. 6501.94 million, respectively, representing
44.91%, 31.41% and 38, respectively, of our revenue from operations in those periods.

Since we are dependent on certain key customers for a significant portion of our sales, the loss of any of such customers or
reduction in demand from such customers, for any reason, including due to loss of contracts, delay in fulfilling exésting ord
failure to negotiate acceptable terms in negoti at siress,s, di
if not suitably replaced with another customer, could adversely affect our business, financial condition and resutSarfsop

Furthermore, the volume of our business with these customers may vary from period to period. Our business, operatems, revenu
and profitability may be adversely affected if these customers demand price reductiofisasgtpayment obligadins or if

there is an adverse change in any of our customerso6 proc.t
revenues and profitability may also be adverselythatifected
a significant reduction in the volume of our business with such customers, or if our customers prefer our competitqrs over us
and we may not remain the supplier of our engineering and polymer products arsgivitas for our customers.

Our gowth depends, among other factors, on the growth of our key customers and we are also exposed to the changes in the
policies of the Government. A decline in our customersdo |
demand for our mducts and services. The volume and timing of sales to our customers may vary due to various factors such as,
unavailability of raw materials or components, logistic challenges, delays in site readiness, weather related issues and othe
factors affectinghe economy in general, and our customers in particular. Unfavourable industry conditions can also result in an
increase in commercial disputes and other risks of supply disruption. It is difficult to forecast the success or stystdiaaili
strategiesindertaken by any of our key customers in response to the current economic or industry environment.

We have significant working capital requirements and our inability to meet our working capital requirements may adversely
affect our business, financiatondition and results of operations.

Our business of manufacturing of Transmission towers, Telecom Towers, Poles, Railway structures & Polymer pipe and fittings
requires a significant amount of working capital as there is considerable time lag betwes@wf raw materials and
realisation from sale of our finished goods. Thus, we are required to maintain sufficient stock to meet manufacturingmésjuire
affecting our working capital requirements. Consequently, there could be situations whera thadstavailable to us may not

be sufficient to fulfil our commitments, and hence we may be required to incur additional indebtedness or utilize ioteatsl ac

to meet our working capital requirements. The working capital requirements may incressgitifperiod against sales is
increased or there is a requirement to pay higher price for raw material or to pay excessive advances for procurement of raw
materials. We may provide performance guarantees to secure obligations under our contractdefarthef credit are often
required to satisfy payment obligations to suppliers. Some of these factors may result in an increase irteum stoorowings.

In the event, that we are required to repay any working capital facilities upon receiptmfmaddieom any of our lenders, we

may continue to have negative cash flows and we will be unable to satisfy our working capital requirements.

We have also availed financial borrowings from banks for which we are liable to pay timely interest for lods. gexiof 36

June, 2023 we had total borrowings (including current maturities oftkyng debt) for amounts aggregatingRe. 5449.37

million. Some debt financing agreements entered into by our Company contain restrictive covenants, and/or efants of d

that limit our ability to undertake certain types of transactions, which may adversely affect our business and finaiticial cond

Until we are able to arrange adequate amount of working capital limits on a sustainable basis, we may contintrestosiac

of losing orders or delays in execution of contracts, resulting in other consequences. There can be no assurance that we will
continue to be successful in arranging adequate working capital for our existing or expanded operations on aecaptable t

at all, which may adversely affect our business and prospects.

Weare dependent on external suppliers for key raw materials, components, spares, equipment and machinery, which could
materially and adversely affect our business and operations.
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Success of our existing and planned operations depends on, among other things, our ability to source sufficient amounts of ra
materials and spares at competitive prices for our manufacturing of engineering and polymer products. Our manufacturing units
arelocated close to raw materials sources, helping our Company enjoy cost benefits and lower supply lead time. However, we
source raw materials such as Zinc, Resin and Structural ftemsverseasalsa The quality of our products (and consequently,
custoner acceptance of such products) depends on the quality of the raw materials, components and spares and the ability of
suppliers to timely deliver such materials. The prices and supply of such raw materials and components depend on fattors beyo
our contrd, including general economic conditions, competition, production levels, transportation costs and import duties.
Suitable alternative suppliers who can meet our technical and quality standards, and who can supply the necessary quantities,
may be hard toirfid in the event of a supply failure.

The failure of any of our suppliers to deliver these raw materials or components in the necessary quantities, to didleeye to de
schedules for supply, or to comply with specified quality standards and techreéc#lcspions, could adversely affect our
production processes and our ability to deliver orders and service EPCs on time and at the desired levels of qualityrrilhis, i

could give rise to contractual penalties or liabilities for us, loss of cust@ndrdamage to our reputation. In the past, we have

been subject to shortages in the supply of certain key components, due to the inability of component suppliers to meet demand
In certain cases, this has led to and can lead to delay in supplying oédigebds to our customer and thus delay our ability to
recognise revenues in relation to our ongoing projects and also may lead to payment of liqguidated damages and performance
guarantees. If we are unable to procure the requisite quantities of raw lmateaiimely manner and within our budgeted costs,

our business, financial condition and results of operations may be adversely affected.

We may also face instances where claims against suppliers for losses caused to customers by faulty comgizperndsl aned

recovery of such losses from the supplier is delayed, leading to our Company having to compensate the customer from its own
revenue. If such events continue for extended periods of time, it could materially and adversely affect our ex@litytéoour

orders and ifturn, our business, cash flows, financial condition and results of operations. Further, since we import certain of our
raw materials and components for manufacturgaxds in the event there are any natural and other disasigilsunrest,

bilateral or international disruptions such as RukHieaine war, our supply of such imported raw materials, components and
spares may be disrupted, which may materially and adversely affect our business, cash flows, financial condisatisaoti
operations.

We are also subject to mechanical failure and equipment shutdowns. In such situations, undamaged manufacturing units that are
dependent on, or interact with, damaged sections of our facilities may also have to be sh@udbvavents could materially

and adversely affect our manufacturing capacity. If such shutdowns continue for extended periods, our business reputation,
financial condition, cash flows and results of operations could be materially and adversely affected.

We are exposed to counterparty credit risk and any delay in, or-neceipt of, payments may materially and adversely affect
our cash flows and results of operations.

We are exposed to counterparty credit risk in the usual course of our business dustorthof and the inherent risks involved

in, dealings, agreements and arrangements with our counterparties who may delay or fail to make payments or perform their
other contractual obligations. Our operations involve extending credit to our customespent of sale of our products and
services, and consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amouri¥s. As at 31
March, 2023 and 31March, 2022, our outstanding trade receivables viRze3,602.22 millim and Rs4,343.97 million,
respectively, and constituted 18.19% and 25.45%, respectively, of our revenue from operations in the respective Fineincial Yea
then ended. We also provide advances to our suppliers and other partrs 388198 millionof sud advances provided by us
remained outstanding as at March 31, 2023.

The financial condition of our customers, business partners, suppliers and other counterparties may be affected by the
performance of their business which may be impacted by sevet@isfamcluding general economic conditions which may be
beyond our control. An event such as the outbreak of the CQ9Ipandemic that results in a slowdown in the general economy

or a potential credit crisis could cause our customers, business partsappliers to suffer disruptions in their businesses or
experience financial distress, their access to the credit markets could be limited, and they could file for insolvekayptzyban
protection and we cannot assure you of the continued viabiliguoftounterparties or that we will accurately assess their
creditworthiness.

Such conditions could cause our customers to delay payment, request modifications of their payment terms, or default on their
payment obligations to us, all of which could irase our receivables. We cannot assure you that we will be able to collect the
whole or any part of any overdue payments. A significant delay in, ereuipt of, large payments or nperformance by our
customers, business partners, suppliers or otherterparties could adversely affect our cash flows and results of operations.
Timely collection of dues from customers also depends on our ability to complete our contractual commitments and subsequently
bill for and collect from our customers. If we aneable to meet our contractual obligations, we may experience delays in the
collection of, or be unable to collect, our customer balances, which could adversely affect our cash flows and resatisrof.ope
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The longer credit period granted to our castes compared to that offered by our suppliers may potentially result in certain cash
flow mismatches. We cannot assure you that we will not experience any significant cash flow mismatches in the future or that
our cash flow management measures will florctproperly, or at all. If we fail to properly manage the possible cash flow
mismatches, our cash flows, financial condition and results of operations could be materially and adversely affected.

Our operations are conducted across geographies and results of operations are subject to fluctuation in exchange rates
of currencies.

The company use derivative financial instruments such as forward, swap, options etc. to hedge against interest rage and forei
exchange rate risks, including foreign exaparfiuctuation related to highly probable forecast sale. The realised gain / loss in
respect of hedged foreign exchange contracts which have expired/ unwinded during the year are recognised in the statement of
profit and loss and included in other opergtievenue / other expenses as the case may be. However, in respect of foreign
exchange forward contracts period of which extends beyond the balance sheet date, the fair value of outstanding derivative
contracts is marked to market and resultant net lassigaccounted for in the statement of profit and loss. The Company does

not hold derivative financial instruments for speculative purposes. During the Financial Yea2@2220ur Company reported

Forex Loss oRs.242.53million against the Forex Gaof Rs.190.58million for the Financial Year 2022022. The said Forex
derivatives loss was mainly on account of sharp depreciatithNPiis-avis USD. All the currencies across the globe have
depreciated sharply against the USD and INR was one of, theongh INR depreciated a lot less than other currengies.

prudent approach, we are hedging our exports to the tune of 80% of our order book which is normally executed over 7 to 8
quarters. Hence, in case of currem®preciatiorwe face MTM losses othe outstanding hedged position every quarter. The
nature of impact is largely notional and we have thereafter realised the export proceeds at the spot rate prevailaig of the d
receipt of such proceeds.

As such, our Company is exposed to rislating to exchange rate fluctuations, particularly in USD and Euros. Our Company
uses various foreign exchange forwards and derivative instruments to manage the risks arising from fluctuations in exchange
rates and interest rates. The availability of angh derivative/hedging instruments are subject to regulations, market conditions

in the geographies of our presence and thus may not be available at all points of time or in an efficacious manneaudfurther,
derivative instruments may not fully mitigathe risk of fluctuations and the company may continue to not fully cover its foreign
exchange and floating rate liabilities. Unfavourable movements in currency exchange rates may materially adversely impact our
business, results of operations, cash fi@md financial condition.

Any failure or delay in transportation and logistics arrangements entered into by us could materially and adversely affect ou
business and operations.

We are dependent on third party transportation and logmtiesders of various forms of transport, such as airjgene freight,

rail and road, to receive Raw materials, spares and components used in the production of Engineering and Polymer groducts, an
to deliver our products from our manufacturing faciitte some of our customers. Such transportation and logistics may not be
adequate to support our future or continued operations. We are typically responsible for transportation of Towers &Poles fro
storage yards to project sites for certain custometboAgh in Fiscal 2023, our few customers primarily managed transportation

and logistics on their own through third parties, we remain vulnerable to disruptions of transportation and logisticai®perat
because of weatheelated problems, strikes, lodkts, inadequacies in road and rail infrastructure and port facilities, lack of or
vaguely defined regulations or other events. We also have limited storage facilities and may not be able to store sufficient
components and raw materials, making us morerdip# on efficient logistical operations. All of these factors could adversely
affect our ability to supply our products to our customers on time, or at all which cotldnimaterially and adversely affect

our business, cash flows, financial conditiangd results of operations.

As the securities of our Company are listed on a stock exchange in India, our Company is subEstam obligations and
reporting requirements under SEBI Listing Regulations. Any namoempliances/ delay in complying with shobligations and
reporting requirements may render us/our promoters liable to prosecution and/or penalties.

Our Company is subject to the obligations and reporting requirements under SEBI Listing Regulations. During the last three
preceding years from ¢hdate of this Draft Letter of Offer our Company has complied with SEBI Listing Regulation except in
one instance under Regulation 17(1A) of the SEBI Listing Regulations wherein the Stock Exchanges have leviethpenalty
aggregating to Rs. 0.17 millioon the Company. The penalty has been paid urgtetest and thus, a waiver application has

also been filed with the Stock Exchanges. Though our Company endeavours to comply with all such obligations/reporting
requirements, there may be certain instancesoof compliance and delays in complying with such obligations/reporting
requirements. Any such delays or n@ompliance would render our Company to prosecution and/or penalties. Although our
Company has not received any further communication from tle& st@hanges or any authority in this regard, there could be a
possibility that the waiver application may be rejected and the pgrattywould stand. Any such delays or noompliance in

future would render our Company to prosecution and/or penalties.

Any downgrade in our credit ratings may increase interest rates for refinancing our borrowings, which would increase our
cost of borrowings, and adversely affect our ability to borrow on a competitive basis.
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Credit ratings reflect the opinions of ratgxggencies on our financial strength, operating performance, strategic position and
ability to meet our obligations. For instance, we heagentlyvide letter datedugust 02, 2023eceived a longerm rating of

Acuite A-/Stable and a shetérm rating of Acuite A2+ from Acuite Ratings & Research Limited. Our Company has, in the past,
encountered instances of downgrade in our credit ratings which adversely affected our ability to raise additional debt on
favourable terra. Any future downgrade in our credit ratings may result in increased interest rates for refinancing our borrowings,
which would increase our cost of borrowings, and may adversely affect our future issuances of debt and our abilitydo borrow

a competitve basis. Further, any downgrade in our credit ratings may also lead to an increase in the interest rate that we have to
pay our lenders. If any of these risks materialise, it could materially and adversely affect our business, cash flaais, financ
condifon and results of operations.

We may be unable to obtain, maintain or renew requisite statutory and regulatory permits and approvasrftusiness
operations.

Our operations are subject to various government regulations, and we are requiredh anobtadintain a number of statutory

and regulatory permits and approvals under central, state and local government rules in the geographies in which we operate,
generally for carrying out our business and for our manufacturing facility. A majority efaipgsovals are granted for a limited
duration. Some of these approvals have expired, and we have either made or are in the process of making an application for
obtaining the approval or its renewalhile in the past we have been able to obtain the retdiGenses, there can be no
assurance that we will obtain such licenses in the future in time or at all and will not be subject to any penaltywhRilether,

we apply, in the ordinary course of business, for licenses and approvals under applicaloerfainsgpprovals may expire in

ordinary course of business and certain others may also be subject to intermittent applications foGan8eaipany cannot

assure that the relevant authorities will issue or renew any expired permits or approvaés indéim at al | . Our
permission to operate the Uluberia unit was valid till June 30, 2023, and is due for renewal under sections 25 and 26 of the
Water (Prevention and Control of Pollution) Act, 1974 and section 21 of the Air (Prevention and GbRdution) Act,

1981 The Company has made an application to the West Bengal Pollution Control Board on June 22, 2023, for the same. The
renewal of the consent is yet to be obtained. Consequently, failure or delay in obtaining approvals or failuG®ypaay in

obtaining, maintaining or renewing the required permits or approvals within the validity period of such approvals or permits,
may result in interruption of our operations. Furthermore, under such circumstances, the relevant authoritiesainay res
operations, impose fines/penalties or initiate penal action/legal proceedings against our Company for the inabilityuaad/or fa

to renew/obtain approvals. Although our Company endeavours to obtain and maintain relevant regulatory approvaissand per
applicable to our operations, such approvals and permits are subject to various conditions and in the event of ot inability
comply with such conditions, the relevant regulatory authorities may suspend or revoke such approvals.

Any disruption afecting our manufacturing facilities or operations could materially and adversely affect business, cash
flows, financial condition and results of operations.

The process of manufacturing of our HDPE Pipes involves significant hazards that couldnrdisedt, spills, and other
unexpected or dangerous conditions or accidents. Though we have obtained all the statutory approvals till date and complied
with all relevant and requisite requirements, we may not assure you that such approvals wouldbje evadan futureOur

Infra projectoperations are serviced from remote sites. Any significant interruption to our operations because of factors such as
industrial accidents, floods, severe weather or other natural disasters could materially andlyaaffecseur business, cash

flows, financial condition and results of operations. There can be no assurance that such events or natural disastersuwill no

in the future and the occurrence of such events will not materially and adversely affeanodacturing, project execution and
therefore our cash flows, financial condition and results of operations. We also require power for our manufacturesy faciliti
Industrial accidents, natural disasters or other factors may affect our ability to poogwoeure the necessary power to operate

our manufacturing facilities which could,-tarn, materially and adversely affect our business, cash flows, financial condition
and results of operations.

Our results of operations could be adversely affectedtrikes, work stoppages or increased wage demands by our employees
or other disputes with our employees.

We are exposed to the risk of strikes, lazks and other industrial actions. As at"3ine, 2023, we have employed 2446
personnel. As on the Financial Year ended Bfarch, 2023 the Company does not have any employees and workers in
association or unions recognised by the Company. We cannot assure you that we will not experiencagliaraptiovork due

to disputes or other problems with our work force, which may adversely affect our ability to continue our business operations
Any employee unrest directed against us, could directly or indirectly prevent or hinder our normal opetraitieg,cand, if not
resolved in a timely manner, could lead to disruptions in our operations. We may be unable to negotiate any acceptable collec
bargaining agreements with such employees who have caused the disruptions which could lead to. stappagesur third

party suppliers may experience strikes or other labour disruptions and shortages that could affect our operationgrpossibly f
significant period of time, result in increased wages, shortage in manpower and other costs and otatmatlg and adversely

affect our business, results of operations or financial condition. These actions are very difficult for us to predicil@nebnt

any such event could adversely affect our business, financial condition and results of opéraioestial increase in the salary
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scale of our employees as a result of organisation or unrest, or a disruption in services from our employees or contract
manufacturers due to potential strikes, could adversely affect our business, operations aatidoratition.

We depend on the skills and experience of our senior management team, Key Managerial Personnetinalayees with
technical expertise for our business and future growth. We may be unable to hire and retain sufficient number of qualified
professional personnel.

Our success depends in part on the knowledge, skill, industry experience and continued service of our Managing Director, Mr.
Sajan Kumar Bansal, and other key members of senior management. Our future performance would depeondtimudde c

service of our senior management, Key Managerial Personnel and persons with technical expertise. The loss of the services of
any such personnel or our inability to find a suitable replacement for such personnel may impair our relationship with key
customers and our level of technical expertise, which may adversely affect our business, financial condition, resalisio$ oper

and prospects. In particular, we rely on the experience and business relationships of our senior management anasinesgher b
heads. Should their involvement in our business reduce or should our relationship with these persons deteriorate ¢or any reas

in the future, our business, results of operations, financial condition and prospects may be adversely affectaits Bbodet
management and Key Ma@DorMgnagemesitl oM eSdubitgysedradt Letter of Ofter. i

The continued operations and growth of our business is also dependent upon our ability to identify, attract, hir@jriraing ret
motivate skilled personnel. We cannot assure you that we will be able to retain these employees or find adequate replacements
in a timely manner, or at all. Our performance depends largely on the continued efforts and abilities of these employees.
Competiton for skilled personnel is intense, and we may need to offer a more attractive compensation and other benefits package,
including sharébased compensation, to attract and retain them. Even if we were to offer higher compensation and other benefits,
therecan be no assurance that these individuals will choose to join or continue to work for us. We may also require a long period
of time to hire and train replacement personnel when skilled personnel terminate their employment with us. In addifion, any o
our existing qualified personnel may terminate their employment with us and join our competitors. There can be no assurance
that we will be able to attract, assimilate or retain sufficiently qualified personnel successfully. A failure to do swteniddly

and adversely affect our business, cash flows, financial condition and results of operations.

We may be held liable for the payment of wages to the contract labourers engaged indirectly in our operations.

In order to retain flexibility and control ctss we appoint independent contractors who, in turn, engagieoontract labour to

perform certain operations, including providing security. We have obtained registration as a principal employer under the
Contract Labour (Regulation and Abolition) Adt,9 7 @ontfadt Labour Acto ) for certain of our e
workmen are employed through contractors or agencies licensed under the Contract Labour Act. Although we do not engage
these labourers directly, in the event of default by any independetractor, we may be held responsible for any wage payments

that must be made to such labourers. Any violation of the provisions of the Contract Labour Act by us is punishaftkrwith,

alia, imprisonment for every person in charge of and resporfsibtée conduct of the business of our Company at the time of

the commission of the offense. If we are required to pay the wages of the contracted workmen and subjected to other penalties
under the Contract Labour Act, our reputation, cash flows finacoiadlition and results of operations could be adversely
affected.

We are exposed to risks relating to fluctuations in foreign currency exchange rates.

We are exposed to the risk of changes in foreign exchange rates. While we earn a principal penti@vefoe from operations

in the Indian Rupee, we are exposed to risks related to fluctuations in foreign currency exchange rates, particuldtly.to the
dollar owing to our export sales to customers outside India and import of raw materials, sghescaades for which are
denominated in these currencies. Depreciation in the value of the Indian Rupee against such other currencies couhe increase t
Indian Rupee cost of purchasing raw materials. We enter into hedging arrangements such as such asri@mgr contracts

to help mitigate the effects of fluctuations in exchange rates to the extent we are unable to match any foreign examsege expe
with earnings. We are also exposed to foreign currency risk with respect to certain of our foreigoy cdergsminated
indebtedness.

Since our local reporting currency is Indian Rupees, we are also subject to currency translation risk as all foreign currency
transactions including purchases and other related expenses are translated into Indian Ringepsrfuses of our financial
statements. Certain of our financial assets, principally trade receivables and our investments, and our financialatsciéslare

by the remeasurement and translation of these-lmalian rupee currencies into Indian rupeehich is reflected in the effect of
exchange rate in foreign currency translation reserve in the Audited Financial Statements.

Fluctuations in foreign currency exchange rates against the Indian Rupee could adversely affect our reported revenlies and res
of operations if the value of Indian Rupee depreciates with respect to these currencies.

We have certain contingent liabilities, which if they materialize, may adversely affect our financial condition, cash flaivs a
results of operations.
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Set outbelow are our contingent liabilities as af'®4arch, 2023 that have not been provided for, based on our Audited Financial
Statements.

(Amount Rs. inMillion )
Sl. No. | Particulars March 31, 2023 March 31, 2022
a. | Demand notices issued by Centexicise Department 60.29 60.29
b. Demand notices issued by Service Tax Department 33.89 33.89
C. Demand notices issued by Directorate of Revenue Intelligence 25.58 25.58
d. CST Demand issued by Assessing Authority 0.98 11.84
e. GST Demand issued yssessing Authority 1.62 1.07
f. Sales Tax/VAT demands issued by Assessing Authority 50.82 50.94

Further, we are involved in other disputes, lawsuits, claims, inquiries and proceedings including commercial mattees that ari
from time to time in theordinary course of business. If a significant portion of our contingent liabilities materialise, it could
adversely affect our results for oper akFknamial Statenfendeongpaged2 al c o
of this Draft Lette of Offer.

Our Company has entered into related party transactions with the Promoters anBirectors and the Group Companies

There were no materially significant related party transactions, which may have potential conflict with the interest of the
Company. The details of the related party transactions are set out in the notes to financial statements fer2B2209Pthe
transactions with related parties have been made atntar mds
related party transactions in the future. There can be no assurance that such transactions individually or in thevatignetgate,
have an adverse effect on the Companyds business and resu

We have not commissioned an industry report for the disclosures made in the chapter titled "Industry Overview" and made
disclosures on the basis of the data available ba internet and such thireparty 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 chapter titléadustry Overview of this Draft Letter of Offer. We have made disclosures in the said
chapter on the basis of the relevant industry related data available in the public domain for which relevant consehbebave no
obtained. We have not independently verifiadrsthird partydata. 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 Draft Letter of Offer.
Further, the industry data mentioned in this Diaftter 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 thieDraft Le

of Offer in this context

We may not be able to tdin or maintain adequate insurance cover.

Our operations are subject to various hazards and risks, including risks to the manufacturing industry. These riskeinclude t
occurrence of thefts, explosions, chemical spills, storage tank leaks, dischargkemges of hazardous substances and other
environmental risks, mechanical failure of equipment at its facilities and natural disasters. In addition, many of tasg oper
and other risks could cause personal injury, loss of life, severe damageestroiction of our properties and the property of
third parties and environmental pollution and may result in the suspension of operations and the imposition of ciuilabr crimi
penalties. Notwithstanding the insurance coverage that we carry, we mayulbt insured against certain business risks. There

are many events that could significantly impact our operations, or expose us {uattyrdiabilities, for which we may not be
adequately insured. There can be no assurance that any claim undeurdece$olicies maintained by us will be honoured
fully, in part, or on time. To the extent that we suffer any loss or damage that is not covered by insurance or execsedsoar i
coverage, our business, financial condition and results of operatiolisbepadversely affected.

While we believe that our insurance coverage is consistent with industry norms, we do not carry business interruptan insuran
for our entire operations. We have obtained insurance coverage for our Inventory and Plant anerjvdicany or all of our
production facilities are damaged in whole or in part and its operations are interrupted for a sustained period, thee can be
assurance that its insurance policies will be adequate to cover the losses that may be inauesdltagf such events. If we

suffer a large uninsured loss, or any insured loss suffered by us significantly exceeds our insurance coverage, its business,
financial condition, cash flows and results of operations may be adversely affected. AMat@1, 2023 and Fimarch 2022

the aggregate coverage of the insurance policies obtained by Bsw&$660.8 million andrs.10,443.0 million respectively

In addition, our insurance coverage is generally subject to annual renewal. In the eventrtiuah egels increase, it may not
be able to obtain the same levels of coverage in the future as it currently has or it may only be able to obtain suelatcoverag
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substantially higher cost. If we are unable to pass these costs on to our customerss tfehighetr insurance premiums could
adversely affect our financial condition, cash flows and results of operations. Alternatively, we may choose not tchiohyre, w
in the event of any damage or destruction to our facilities or defects to our praedutdsadversely affect our business, financial
condition, cash flows and results of operations.

Under-utilisation of capacity may adversely affect our business, results of operations and financial condition.

Use of production capacity is subject to several variables like availability of raw material, power, water, proper working of
machinery, orders on hand, etc. It cannot be assured that we shall be able to utilize our existing manufacturing femilities t

full capacity or up to an optimum capacity, and futifisation of the same may lead to loss of profits or can residsses, and

may adversely affect our business, results of operations and financial candition

We patrticipate in a competitive tender process for supply to various government agencies, companies and institutions. We
may face an inability to successfully obtain tenders in the future, which would impact our revenues and profitability and the
tenders ve have successfully obtained may be withdrawn in the future.

We participate in a competitive tender process for supply to various government agencies, companies and institutiaes. Pricing

a key factor in the tender process and we may face challenggsiaipating in a tender process and having to manage our tender
price in light of any internal budgets. If we are unable to win tenders, our future revenues and profitability may suffer.
Additionally, for any reason, if we are disqualified from the tmngrocess by a government agency, we may automatically be
disqualified by other central and state government agencies. This may impact our business operations and growth. In addition,
such tender processes may be challenged even after contracts hawvheded on grounds including validity of tender
conditions, satisfaction of eligibility criteria and representations made in bid documents. While we have policies to guide
enhanced supervision of these matters, the occurrence of such instances may negsutiational damage and adversely affect

our business, results of operations, financial position and cash flows due to loss of opportunities. Litigation maydng ttecess
clarify these disputes and protect our brand equity, which could result inimgcadditional costs.

Any failure to keep our technical knowledge confidential and protect our intellectual property could erode our competitive
advantage.

As at the date of this Draft Letter of Offer, we have registered 23 trademarks in India utales gksses covering our various

product, including our logo and Brand name. There can be no assurance that third parties will not infringe upon oualintellect
property, causing damage to our business prospects, reputation, and goodwill. Our gffotectaur intellectual property may

not be adequate and may lead to erosion of our business value and our operations could be adversely affected. We may need t
litigate in order to determine the validity of such claims and the scope of the proprighasyorf others.

Further, while we take care to ensure that we comply with the intellectual property rights of third parties, we caniog adtrm
certainty whether we are infringing upon any existing tpiagty intellectual property rights. Whileashave not been involved in

any intellectual property disputes in the past, we cannot assure you that we will not be involved in such disputesiie, the fut
including disputes relating to our 6 pending trademark applications.

Further, we may not be altie prevent the unauthorised disclosure or use of our technicatHkaavor other trade secrets despite

the existence generally of confidentiality agreements and other contractual restrictions. If any of our employees; turdrpatt
manufacturers, diributors or consultants who are parties to these agreements breach or violate the terms of any of these agreements
or otherwise disclose our proprietary information, we may not have adequate remedies for any such breach or violation, and we
could lose outrade secrets as a result. Enforcing a claim that a third party illegally disclosed or misappropriated our trade secrets,
including through intellectual property litigation or other proceedings, is difficult, expensive and time consumingpatwbthe

is unpredictable.

Any intellectual property claims, with or without merit, could affect our relationships with current or future customens; be
tmeconsumi ng, could be expensive to settl e oatherlresourceg.dtese and
claims could also subject us to significant liability for damages, potentially including enhanced statutory damagedainvd are

to have wilfully infringed intellectual property rights. Furthermore, necessary licences may nailable to us on satisfactory

terms, if at all. While such claims by third parties have not been made to us historically, the occurrence of any gbthg fore
could adversely affect our business operations and financial results.

We are subiject to rangef safety, labour, health and environment related legislations and any-sompliance may adversely
affect our business operations.

We are subject to a broad range of safety, health, environmental, labour and related laws and regulations in thegunsdiction
which we operate, which impose controls on the disposal and storage of raw materials, noise emissions, air and wagr discharg
on the storage, handling, discharge and disposal of chemicals and other aspects of our operations. For example, local laws in
India limit the amount of hazardous and pollutant discharge that our development and manufacturing facilities may gelease int
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the air and water. The discharge of raw materials that are chemical in nature or of other hazardous substancessatoathe air,
water beyond these limits may cause us to be liable to regulatory bodies or third parties. In addition, we may b iequired

costs to remedy the damage caused by such discharges, pay fines or other penaltiesofoph@amce. Complying with, and
changes in, these laws and regulations may increase our compliance costs and adversely affect our business, prtspects, resul
operations and financial condition. Furthermore,-nompliance with the limits prescribed by the relevant laws and regulations
may lead to the suspension of our manufacturing licenses, which will halt production and adversely affect our busitiess.ope

The improper handling or storage of hazardous materials could result in accidents, injure our personnel and damagsyour proper
and/or the environment. Any accident at our facilities may result in personal injury or loss of life, substantipd taoa
destruction of property and equipment resulting in the suspension of operations. In addition, we may be required ttsincur cos
to remedy the damage caused, pay fines or incur other penalties foomgtiance.

Our funding requirements and thernpposed deployment of Net Proceeds are not appraised by any independent agency, which
may affect our business and results of operations.

We intend to use the Net PrObjecesefdhe Isfdo rpagedb af thip Drafthaitsod Gfferd e s ¢ r i
Our funding requirements are based on management estimates and our current business plans and has not been appraised by a
bank or financial institution. The deployment of the Net Proceeds will be at the discretion of our Board. Howesployinestht

of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. Accordingly,
prospective investors in the | ssue wil!/| need to rewey upon
are unable to deploy the proceeds of the Issue in a timely or an efficient manner, it may affect our business and results of
operations.

Non-receipt of complete Call Money(ies) may have an impact of a consequential shortfall ifPNeeeds.

The Cals shall be deemed to have been made at the time when the resolution authorising such Calls is passed at the meeting of

our Companyds Board of Directors. The Calls may be revok
Directors, from timdo time. Pursuant to the provisions of the Articles of Association, the Investors would be given at least 15
dayso6 notice for the payment of the Calls. Our Comphanyds

time fixed for the payments of the Calls. Our Company, at its sole discretion, may send reminders for the calls as it deems fit,
and if it does not receive the Call Money(ies) as per the timelines stipulated, it would forfeit the Application Morecdijzin

of completeCall Money(ies) and a consequential forfeiture of the Application Money may lead to a shortfall in the Net Proceeds,
which may have to be met out of internal accrual ©Objemta d may
of the Issué paged5 of this Draft Letter of Offer

Our Company may publish its financial results for the six months ended September 30, 2023 during the Issue Period.

In terms of the SEBI Listing Regulations, listed companies are required to publisfinguegial results for each quarter within

a period of 45 days from the end of each quarter. Accordingly, to ensure compliance with the requirements of the SEBI Listing
Regulations, our Company may publish and submit to the Stock Exchanges, its finandtal fir the six months ended

Sept ember QGafterly Fh@nRiB Refuiiso ) during the | ssue Period. As a res
not be directly comparable and may materially differ from the Financial Information included Drafii¢ etter of Offer.

External Risk Factors

29.

Risks related to India:

Political, economic or other factors that are beyond our control may materially and adversely affect our business, operations
prospects or financial results.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market price
of the Equity Shares are and will be dependent to a large extent on the health of the economies in which we operate.

A significantportion of our assets and employees are located in India, and we intend to continue to develop and expand our
business in India. Further, in light of the increasing linkage of the Indian economy to other global economies, thehaiian ec

is increasinglyinfluenced by economic developments and volatility in securities markets in other countries. Political and
economic instability, slowdown or conflict in these regions or worldwide could materially and adversely affect our bodiness a
financial results. @r business and financial condition could be impacted by certain factors, including the following:

91 any slowdown in the Indian economy in the future;
9 further increase in interest rates may adversely impact our access to capital and increase oug lmmstsyiwhich may

constrain our ability to grow our business and operate profitably;
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f fluctuations in Indiabés foreign exchange reserves emay af
valuation of the Indian Rupee, which magversely affect our financial condition;

1 political instability, resulting from a change in government or in economic, fiscal or economic liberalisation policies, may
adversely affect economic conditions in India;

1 any adverse fluctuations in globalomodity prices;

9 the occurrence of natural or marade disasters or epidemic or pandemic such as CQUYliay adversely affect economic
conditions in India; and

1 civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or mamdversely affect the financial
markets, which may impact our business, financial condition, results of operations and cash flows.

Trade deficits could also adversely affect our efcidrivemess . |
to a major extent by global crude oil prices, may adversely affect Indian economic conditions. Crude oil prices havatifeen vol

over the past year, and if trade deficits increase or are no longer manageable because of the riseridglaigbrices or

otherwise, the Indian economy, and therefore our business and our financial results may be materially and adversely impacted.

Changing laws, rules and regulations and legal uncertainties, adverse application or interpretation of corporate and tax laws
may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we ofeeiia evolving and subject to change. Our business and financial
performance could be adversely affected by unfavourable changes in or interpretations of existing, or the promulgation of new
laws, rules and regulations applicable to us and our busimesach instances, and including the instances mentioned below,

our business, results of operations and prospects may be adversely impacted, to the extent that we are unable tpaudtably res
to and comply with any such changes in applicable law andypdlity political instability in India, such as corruption, scandals

and protests against certain economic reforms, which have occurred in the past, could slow the pace of liberalization and
deregulation. The rate of economic liberalization could changespacific laws and policies affecting foreign investment,
currency exchange rates and other matters affecting investment in India could change as well.

The application of various Indian tax laws, rules and regulations to our business, currently erfututl, is subject to
interpretation by the applicable taxation authorities. Any future amendments may affect our benefits such as exemption for
income earned by way of dividend from investments in other domestic companies and units of mutual furpgref@am

interest received in respect of thre bonds, and lonterm capital gains on equity shares if withdrawn by the statute in the
future, and the same may no longer be available to us. Any adverse order passed by the appellate authorit®<dutianal
would have an effect on our profitability.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations inaigting for
investment and stamp duty laws governing our business and operatitthsesoilt in us being deemed to be in contravention of

such laws and may require us to apply for additional approvals. For instance, the Supreme Court of India has in a decision
clarified the components of basic wages which need to be considered by asnphideé making provident fund payments,

which resulted in an increase in the provident fund payments to be made by companies. Any such decisions in future or any
further changes in interpretation of laws may have an impact on our results of operations.

There can be no assurance that the GOI will not implement new regulations and policies requiring us to obtain approvals and
licenses from the GOI or other regulatory bodies, or impose onerous requirements and conditions on our operations. Any such
changesand the related uncertainties with respect to the applicability, interpretation and implementation of any amendment or
change to governing laws, regulation or policy, including by reason of an absence, or a limited body, of administrditiad or ju
precealent in the jurisdictions in which we operate may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future and may also materially ety adve

affect our business, cash flows, financial condition and results of operations. In addition, we may have to incur expenditures
comply with the requirements of any new regulations, which could materially harm our results of operations or cash flows. Any
unfavourable changes to the laws and regulations applicable to us could also subject us to additional liabilities.

We are unable to determine the impact of any changes in or interpretations of existing, or the promulgation of, nelegslaws, ru
and regulatins applicable to us and our business. If that was to occur it could result in us, our business, operations or group
structure being deemed to be in contravention of such laws and/or may require us to apply for additional approvals. We may
incur increasedosts and other burdens relating to compliance with such new requirements, which may also require significant
management time and other resources, and any failure to comply may adversely affect our business, results of operations and
prospects. Uncertainin the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be ti
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consuming as well astly for us to resolve and may impact the viability of our current business or restrict our ability to grow
our business in the future.

Recent global economic conditions have been challenging and continue to affect the Indian market, which may adversely
affect our business, financial condition, results of operations and prospects.

The Indian economy and its securities markets are influenced by economic developments and volatility in securities markets in
ot her countries. I n vents in one sodntry neay lave iadverse effeats o tbevmarked pice of securities

of companies located in other countries, including India. Negative economic developments, such as rising fiscal ociteade defi

or a default on national debt, in other emegginarket countries may also affect investor confidence and cause increased volatility

in Indian securities markets and indirectly affect the Indian economy in general. Any worldwide financial instabilitysoould a
have a negative impact on the Indianremoy, including the movement of exchange rates and interest rates in India and could
then adversely affect our business, financial performance and the price of our Equity Shares.

Large budget deficits and rising public debts in recent years, for exantpleope, have triggered sovereign debt finance crises

that resulted in the bailouts of European economies and elevated the risk of government debt defaults, forcing governments to
undertake aggressive budget cuts and austerity measures, in turn umgtbeorisk of global economic and financial market
volatility. Financial markets and the supply of credit could continue to be negatively impacted by ongoing concernsrgurroundi

the sovereign debts and/or fiscal deficits of several countries in Edhepgossibility of further downgrades of, or defaults on,
sovereign debt, concerns about a slowdown in growth in certain economies and uncertainties regarding the stability and overal
standing of the European Monetary Union. Increased budget deficithamturrence of additional public debt in Europe and

other developed markets as a result of the COWpandemic may exacerbate these risks and uncertainties.

In addition, China is one of 1 ndi abs amasgilerslowdown thithe Ghingsar t ne
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations bdetween the
countries. Risks resulting from a relapse in the Eurozone crisis or any future delit &isispe or any similar crisis could have

a detrimental impact on consumer confidence levels and global economic recovery. The sovereign rating downgrades for Brazil
and Russia (and the imposition of sanctions on Russia) have also added to the grevidh thiglse markets. These factors may
also result in a slowdown in Indiabs export growththel n re
United States and other jurisdictions, including India, implemented a number of pelasures designed to add stability to the
financial markets. However, the overall lotegm effect of these and other legislative and regulatory efforts on the global
financial markets is uncertain, and they may not have the intended stabilising effgctigrificant financial disruption could
materially and adversely affect our business, financial condition, cash flows and results of operation.

The war in Ukraine has contributed to rising rates of inflation in the current Fiscal, including in Inelidnifed States Federal

Reserve has raised its benchmark interest rates very frequently since the last eighteen months. The United States Federal
Reserveds interest rate decisions have a si gdrgfthe Resenve i nf |
Bank of India, have also raised interest rates in response to the rising rates of inflation, resulting in increasededast of ¢
including in India.

Further deterioration in the global economy as a result of any epidemic or pandémei®assidJkraine conflict or otherwise,

or the perception that such deterioration could occur, may continue to adversely affect global economic conditions and the
stability of global financial markets, and may significantly reduce global market figw@idd restrict the ability of key market
participants to operate in certain financial markets. Any of these factors could depress economic activity and restéssour a

to capital, which could adversely affect our business, financial condition, cagh dind results of operations and reduce the
price of our Equity Shares. Any financial disruptiequity coul c
and the price of our Equity Shares.

Significant differences exist between Ind AS used to prepare our financial information and other accounting principles, such
as IFRS and U.S. GAAP, with which investors may be more familiar.

Our audited financial statements contained in this Draft Left&ffer have been prepared and presented in accordance with Ind
AS and no attempt has been made to reconcile any of the information given in this Draft Letter of Offer to any othesprincipl
or to base it on any other standards. Ind AS differs fromuatoy principles with which prospective investors may be familiar,
such as IFRS and U.S. GAAP. We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial information
included in this Draft Letter of Offer, nor do we provide a railgation of our financial statements to those of U.S. GAAP or
IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the degree to which the financial ioformati
included in this Draft Letter of Offer will provide meaningfufarmation is dependent on your familiarity with Ind AS and the
Companies Act. Any reliance by persons not familiar with Ind AS on the financial disclosures presenteDraftthistter of

Offer should accordingly be limited.

Any adver se «breditrgteg by an intemational éating agency could materially adversely affect our business
and profitability.
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Our borrowing costs and our access to the debt capital n
sovereignraig has been Baa3 with a AStableodo outl ook bywtM@aodyds
AiStabled outlook by Fitch in both May 2023 and December 2(

sovereign rating from S&PisBBBvi t h a fistabled outlook in 2021. Any adver s
and international debt by international rating agencies may adversely impact our ability to raise additional financieg and th
interest rates and other commaid¢erms at which such financing is available, including raising any overseas additional financing.

A downgrading of Indiaés credit ratings may occur, for re
fiscal policy could adverselgffect 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 the Equity Shares.

Changes in technology may render our current technologies obsolete or reqsite make substantial capital investments.

The industry in which we operate is continually changing due to technological advances along with constant introduation of ne
and enhanced products. These changes result in the frequent introduction obdeegtspand significant price competition.
Although we strive to maintain and upgrade our technologies, facilities and machineries consistent with current international
standards, we cannot assure you that we will be able to successfully make timelyt &fféctdge enhancements and additions

to our technological infrastructure, keep up with technological improvements in order to cater to the specifics of amauntsy pr
geographical requirements, mar ket i napy dewleptd by otleers will mouresntleo me r s
our products less competitive or attractive. In addition, the new technologies we adopt from time to time may not perform as
expected. The cost of implementing new technologies for our operations could be significelntcould adversely affect our
business, financial condition, cash flows and results of operations

Failure to comply with environmental laws, rules and regulations may adversely affect our business operations.

A failure on our part to adequately compvith applicable environmental laws, rules and regulations, could hamper or adversely
impact the operations of our Company, and consequently, could adversely affect the Company and its cash flows artgt.profitabili

Changes in Government Policies anpblitical situation in India could adversely affect our business operations.

Since 1991, successive Indian governments have pursued policies of economic liberalization, including significantly relaxing
restrictions on the private sectdtevertheless, the role of the Indian central and state governments in the Indian economy as
producers, consumers and regulators has remained significant.

Although the Central government has announced policies and taken initiatives that support thecddmsraiization policies
that have been pursued by previous governments, the rate of economic liberalization could change, and specific lavesand polic
affecting foreignnvestment and other matters affecting investment in our securities could chavgle as

We may be affected by competition law in India and if there is any adverse application or interpretation of the Competition
Act, 2002.

The Competition ActCom@kiionActd Jaswasneamadt € d hfeom t lcesthpthavgp os e
or are |ikely to have an appMMECDi)ablne cadwvear e mafrfkedts am do
Competition Commi €Glopntof sépdi at thechH practices. Under
understanding or action, whether formal or informal, which causes or is likely to cause an AAEC is deemed void and attracts
substantial penalties.

Furthermore, any agreement among competitors which directly or indirectly involves determination of purcadserices,
limits or controls production, or shares the market by way of geographical area or number of customers in the relevent market
presumed to have an appreciable adverse effect on competition in the relevant market in India and sthall be voi

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretatiypn of
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that mawpteelgene
due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the CompetitiontAct, whic
would adversely affect our business, results of operations, cash flows and prospects

Risks relating to the Equity Sharesand this Issue:

38.

Investors will be subject to market risks until the Equity Shares credited to the investors demat account are listed aitiggerm
to trade.

Investors can start trading the Equity Shares allotted to them only after they have beeth crédile an i nvestor és
are listed and permitted to trade. Since the Equity Shares are currently traded on the Stock Exchanges, investorgeaill be sub
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to market risk from the date they pay for the Equity Shares to the date when trading lappyevated for the same. Further,
there can be no assurance that the Equity Shares athat ocat e
trading in the Equity Shares will commence in a timely manner.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition, cash flows
and working capital and capital expenditure requirements.

Any dividends to be declared and paid in the future are required tecbenmended by our Board and approved by our
shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act. Our ability to pay dividends in the future will depend upon oueftesults of operations, financial condition,

cash flows, sufficient profitability, working capital requirements, capital expenditure requirements and Solvency Ratio
requirements. We cannot assure investors that we will generate sufficient revenues ¢oiicoperating expenses and, as such,

pay dividends to our shareholders in future consistent with our past practices, or at all. Further, we may be subjetirio regu
restrictions which may adversely affect our ability to pay dividends

Investment in Rghts Equity Shares is exposed to certain risks. From the Call Record Date for each Call prior to the final
Call, the trading of the Rights Equity Shares would be suspended for an applicable period under the applicable law.
Furthermore, the Rights Equity Bares will not be traded with effect from the Call Record Date for the final call fixed for the
determination of the Investors liable to pay Call Monies, as determined from time to time, at its sole discretion, by odr Boa
or its Rightslssue Committee. fie holders of the Rights Equity Shares will not be able to trade in these securities until they
are credited to the HmFudhemeré undlthe suhsisténceatRightuBqUity Shares,iwd may not
be able to undertake certain forntdf equity capital raising.

The Issue Price is Oper Rights Equity Share. Investors will have to pagper Rights Equity Shares which constituie§/

of the Issue Price on Application and the balghaipkr Rights Equity Shares which constitutefb6 of the Issue Price on one

or more subsequent Call(s), as determined from time to time, at its sole discretion, by our Board. The Rights Equity Shares
offered under this Issue will be listed under a separate ISIN. An active market for trading mayetayi tievthe Rights Equity

Shares. This may affect the liquidity of the Rights Equity Shares and restrict your ability to sell them.

If our Company does not receive the Call Money from the Rights Equity Shareholders (including the Promoters and fnembers o
Promoter Group of our Company) as per the timelines stipulated in the Call notice, unless extended by our Board, tige defaulti
Rights Equity Shareholders (including the Promoters and members of Promoter Group of our Company) will be liable to pay
interest as may be fixed by our Board unless waived or our Company may forfeit the Application Money and any Call Money
received for previous Calls made, in accordance with the
det ai Tesnpof helssurfi pagelds of this Draft Letter of OfferRights Equity Shareholders are only entitled to dividend

in proportion to the amount paid up and the voting rights (exercisable on a poll) by investors shall also be propaticimal to
investols share of the paidp equity capital of our Company. If certain investors do not pay the full amount, we may not be able
to raise the amount proposed under this Issue.

The ISIN representing partly paigh Rights Equity Shares will be terminated after@a# Record Date for the final Call. On
payment of the final Calh respect of the partly paigp Rights Equity Shares, such partly paj Rights Equity Shares would

be converted into fully paidp Equity Shares and shall be listed and identified utigeexisting ISIN for our fully paidip

Equity Shares. Our Company would fix a Call Record Date for the purpose of determining the list of allottees to whoee the noti
for the final Call would be senFrom the Call Record Date for each Call prior to tinalfCall, the trading of the Rights

Equity Shares would be suspended for an applicable period under the applicable law. Further, with effect from the Call
Record Date, trading in the partly paig Equity Shares for which final Call have been made, wbelduspended prior

to the Call Record Date, for such period as may be applicable under the rules and regulations. Furthermore, the holders of
the partly paidup Rights Equity Shares will not be able to trade in these shares until they are creditedotd tdeehr s 6
account as fully paidip Rights Equity Shares. Similarly, for an applicable period, from the Call Record Date for each Call,
the trading of the Rights Equity Shares would be suspended under the applicable law.

Further, there is little history ofading of partly paielp Rights Equity Shareis India and therefore there could be less liquidity
in this segment, which may cause the price of the Rights Equity Shares to fall and may limit ability of Investors tRigélisthe
Equity Shares. There mayso be a risk of the Rights Equity Shares not forming part of the index.

Further, until the subsistence of Rights Equity Shares, we cannot undertake further rights issues, further publicaifess or b
issues. In terms of Regulations 62 and 104 o8faBI ICDR Regulations, an issuer making a rights issue or further public offer
is required to ensure that all its existing partly pgidRights Equity Sharesave either been fully paidp or have been forfeited.
Additionally, a bonus issue will not beepnitted under law until the subsistence of partly paadequity shares in terms of
Regulation 293 of the SEBI ICDR Regulations.
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Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse without compensation and resu
in a dilution of shareholding.

The Rights Entitlements that are not exercised prior to the end of the Issue Closing Dexteireland 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 thes Righiements will be diluted.

Even if you elect to sell your unexercised Rights Entitlements, the consideration you receive for them may not betsufficient
fully compensate you for the dilution of your percentage ownership of the equity share dapitalGompany 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 renunghtion throu
off-market transfer in such a manner that the Rights Entitlements are credited to the demat atw@Rerajuncee(s) prior to

the Issue Closing Date. Further, in case, the Rights Entitlements do not get credited in time, in case of On MarketdRenunciat
such Renouncee will not be able to apply in this Issue with respect to such Rights Entitlements.

SEBI has streamlined the process of rights issues. You should follow the instructions carefully, as stated in such SEBI
circulars, and in this Draft Letter of Offer.

The concept of crediting Rights Entitlements into the demat accounts of the Eligibty Saaieholders has been introduced by

SEBI in 2020. Accordingly, the process for such Rights Entitlements has been recently devised by capital market infermediarie
Eligible Equity Shareholders are encouraged to exercise caution, carefully follow tivemesnts as stated in the SEBI Rights

Issue Circulars and ensure completion of all necessary steps in relation to providing/updating their demat accounadetails in
timely manner. Further, while in accordance with the SEBI Rights Issue Circulars,dli®tRights Entittements shall be made

into the demat accounts of the Eligible Equity Shareholders as on the Record Date, such Eligible Equity Shareholders shall be
participating in the Issue only in accordance with the applicable laws in their resgaasdictions. SEBI, vide circular dated

May 19, 2022, has changed the minimum time period between closure of trading of Rights Entitlements on the stock exchange
platform and closure of the rights iTermaoéthetlssie ali e d ierpaged n g ha re
195 of this Draft Letter of Offer

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circulars, the credit of Right
Entitlements and Allotment of Equity Shares shalhisde 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 acn t ([n@melpye,nsfe Accountodo) openec
for the Eligible Equity Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares held inithe accou

of the IEPF authority; or (b) the demat accounts of the Eligiblétiz Shareholder which are frozen or the Equity Shares which

are lying in the unclaimed suspense account (including those pursuant to Regulation 39 of the SEBI Listing Regulations) or
details of which are unavailable with our Company or with the Reg@trdre 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 (djt@kthe Rights Entitlements returned, reversed or failed,;

or | the ownership of the Equity Shares currently under dispute, including any court proceedings, if any; einfflitmtinnal

equity shareholders in the United States.

No market for the Rigpt Entittements may develop and the price of the Right Entitlements may be volatile.

No assurance can be given that an active trading market for the Rights Entitlements will develop on the Stock Exchgnges durin
the Renunciation Period or that there vadl sufficient liquidity in Rights Entitlements trading during this period. The trading

price of the Rights Entitlements will not only depend on supply and demand for the Rights Entitlements, which may be affected
by factors unrelated to the trading in thguity Shares, but also on the quoted price of the Equity Shares, amongst others. Factors
affecting the volatility of the price of the Equity Shares, as described herein, may magnify the volatility of the traeiof pr

the Rights Entitlements, and actiae in the price of the Equity Shares will have an adverse impact on the trading price of the
Rights Entitlements. Since the trading of the Rights Equity Shares will be on a separate segment compared to the Bquity Share
on the floor of the Stock Exchaes, the trading of Rights Equity Shares may not track the trading of Equity Shares. The trading
price of the Rights Entitlements may be subject to greater price fluctuations than that of the Equity Shares.

The Rights Entitlement of Eligible Equity Sharelders holding Equity Shares in physical form may lapse in case they fail to
furnish the details of their demat account to the Registrar.

In accordance with the SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, the credit of Rights
Entitlement and Allotment of Equity Shares shall be made in dematerialised form only. Accordingly, the Rights Entitlements of
the EIigible Equity Shareholders holding Equity Shares i
suspensa e ma t account (namel vy, A o] Suspense Account 0) opene
Shareholders are requested to furnish the details of their demat account to the Registrar not later than two Workiogt®ays pri

the Issue Closin@ate to enable the credit of their Rights Entitlements in their demat accounts at least one day before the Issue
Closing Date. The Rights Entitlemerntsthe Physical Shareholders who do not furnish the details of their demat account to the
Registrar notdter than two Working Days prior to the Issue Closing Date, shall lapse. Further, pursuant to a press release dated
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December 3, 2018 issued by the SEBI, with effect from April 1, 2019, a transfer of listed Equity Shares cannot be processed
unless the EqujtShares are held in dematerialized form (except in case of transmission or transposition of Equity Shares).

Overseas shareholders may not be able to participate in o

If our Company ofrs or causes to be offered to holders of its Equity Shares rights to subscribe for additional Equity Shares or
any right of any other nature, our Company will have discretion as to the procedure to be followed in making such laites avai

to holders othe Equity Shares or in disposing of such rights for the benefit of such holders and making the net proceeds available
to such holders. For instance, our Company is not offering the rights (including their credit) in this offering to tlsedfiolder
Equity Shares who have a registered address in the United States. Our Company has no obligation to prepare or file any
registration statement. Accordingly, shareholders who have a registered address in the United States may be unghdgeto partici

in this offeing or in future rights offerings and may experience a dilution in their holdings as a result.

Investors may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares and Equity Sharess Righ
Entitlements.

Under current Idian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares of an Indian
company are generally taxable in India. Accordingly, you may be subject to payment-térimncapital gains tax in India, in

addition to paymerof 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 listeteequity sha
held for a periodf 12 months or less will be subject to skiemm capital gains tax in India. Capital gains arising from the sale

of the Equity Shares may be partially or completely exempt from taxation in India in cases where such exemption is provided
under a treaty ieween I ndia and the country of which the seller is
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as weiras i

own jurisdiction on gains made upon the sale of the Equity Shares. The Finance Act, 2019 has clarified that, in the absence of a
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock &itthanges

be onthe buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor. The
stamp duty for transfer of securities other than debentures, on a delivery basis is specified at 0.015% andaivarybasis

is specified at 0.003% of the consideration amount. These amendments came into effect from July 1, 2020.

Further, the Finance Act, 2022, which received the asset of the President of India on March 30, 2022, has, among pther things
provided a number cimendments to the direct and indirect tax regime. 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 pential tax consequences of owning Equity Shares. We cannot predict whether any new tax laws or
regulations impacting our services will be enacted, what the nature and impact of the specific terms of any such l&atiss regu

will be or whether, if at §lany laws or regulations could adversely affect our business. Unfavourable changes in or interpretations
of existing, or the promulgation of new, laws, rules and regulations including foreign investment and stamp duty lawgjgoverni

our business and ogions could result in us being deemed to be in contravention of such laws and may require us to apply for
additional approvals.

The Equity Shares may experience price and volume fluctuations, volatility in the global securities market may cause the
price of the Equity Shares issued to decline and movement in the exchange rate could adversely affect the value of our Equity
Shares, independent of our operating results.

The price of the Equity Shares may fluctuate as a result of several factors, inglidiiidy in the Indian and global securities

markets, movement in exchange rates and interest rates in India, the results of our operations, the performance oos, compet
developments in thenergy transmissicsector and changing perceptions ie tharket about investments in the Indian renewable
energy sector, changes in the estimates of our performance or recommendations by financial analysts, significant developments
in Indiads renewable energy pol i ciRemywablée EnergyuGvemmgenttohlodiae o f
significant developments in Indiabds fiscal regul ations
developments, such as rising fiscal or trade deficits, or a default on sovereign debt, in ethargemarket countries may affect

investor confidence, cause increased volatility in Indian securities markets, and indirectly affect the Indian econoenglin gen
causing a decline in the trading price of our Equity Shares for reasons unrelated wires<hidinancial condition or operating

results. The trading price of our Equity Shares might also decline in reaction to events that affect other compamesigtrpur i

even if these events do not directly affect us. In addition, any adverse mowermectiange rates during a delay in repatriating

the proceeds from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be
required for the sale of Equity Shares, may reduce the net proceeds receivadebypldBrs. The exchange rate between the
Rupee and the U.S. Dollar has changed substantially in the last two decades and could fluctuate substantially inmthietfuture,

may adversely affect the value of our Equity Shares and returns from our Equitg,Shdependent of our operating results.

Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions.
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Our Articles of Association and Indian law govern our corporate affairs. Legal principles relatiegaéanatters and the validity

of corporate procedures, Directors6 fiduciary duti &@s and
apply to a corporate entity in another tj bri adi extemsi Sreanr
rights under the laws of other countries or jurisdictions. Investors may have more difficulty in asserting their rightsf asion
shareholders than as a sharehotifex bank or corporate entity in another jurisdictitn accordance with the provisions of the
Companies Act, the voting rights of an equity shareholder in a company shall be in proportion to the share of a person in the
paid-up equity share capital of that company. Further, Section 106(1) of the Comfseiniead with the Articles of Association
specifically provides that no member shall exercise any voting right in respect of any shares registered in his namargn which

calls or other sums presently payable by him have not been paid. Thereforehtthefrimlders of the Rights Equity Shares will

not bepari passuwwith the rights of the other shareholders of our Company in case gfayonent of Call Money(ies).

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

In terms of the SEBI ICDR Regulations, Applicants in this Issue are not allowed to withdraw their Applications afteethe Issu
Closing Date. The Allotnet i n this | ssue and the credit of the Rights
depository participant shall be completed within such period as may be prescribed under the applicable laws. There is no
assurance, however, that mateadverse changes in the international or national monetary, financial, political or economic
conditions or other events in the nature of force majeure, material adverse changes in our business, cash flows ffitigoejal co

or results of operation,otoher events affecting the Applicantds deci sion
the Issue Closing Date and the Allotment Date. Occurrence of any such events after the Issue Closing Date could &lso impact t
market price of our EqujitShares.

The Applicants will not have the right to withdraw their applications in the event of any such occurrence. We cannailassure y
that the market price of the Equity Shares will not decline below the Issue Price. To the extent the markettipeidegiaty

Shares declines below the Issue Price after the Issue Closing Date, the Shareholder will be required to purchase Eauity Share

a price that will be higher than the actual market price for the Equity Shares at that time. Should thdieo8bareholder will
suffer an i mmediate unrealized |l o0oss as a result. We may c
ability to sell our Equity Shares after this Issue or cause the trading price of our Equity Shares to decline.

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

Under the Companies Act, a company incorporated in India must offders of its equity shares peenptive rights to subscribe

and pay for a proportionate number of shares to maintain their existing ownership percentages prior to the issuanee of any ne
equity shares, unless the meptive rights have been waived by Huoption of a special resolution by holders of tHmeaths

of the equity shares who have voted on such resolution. However, if the law of the jurisdiction that you are in doe# not perm
the exercise of such pemptive rights without us filing an offery document or registration statement with the applicable
authority in sich jurisdiction, you will be unable to exercise such-@mgptive rights unless we make such a filing. We may elect

not to file a registration statement in relation to-eneptive righs otherwise available by Indian law to you. To the extent that

you are unable to exercise grmptive rights granted in respect of our Equity Shares, you may suffer future dilution of your
ownership position and your proportional interests in us wouledeced.

Our Company will not distribute the Letter of Offer, the Rights Entitlement Letter, the Application Form and other Issue
related materials to certain categories of overseas Equity Shareholders.

We will not distribute the Letter of Offer, the Ablged Letter of Offer, the Application Form and the Rights Entitlement Letter

(t oget Isse Matetialge) fit o over seas Shareholders who have not pr oy
The Issue Materials will be sent/ dispatched dolyhe Eligible Equity Shareholders who have provided an Indian address. In
case such Eligible Equity Shareholders have provided their vatidileaddress, the Application Form, the Rights Entitlement

Letter and other Issue Materials will be sent onlgh&ir valid email address. Further, the Letter of Offer will be sent/ dispatched

only to overseas Shareholders who qualify as the Eligible Equity Shareholders who have provided an Indian address and who
have made a request in this regard. In the evehetimail addresses of the Eligible Equity Shareholders are not available with

us or the Eligible Shareholders have not provided valithé addresses to us, we will dispatch the Application Form and other
applicable Issue materials by way of physical\agly as per the applicable laws to those Eligible Equity Shareholders who have
provided their Indian address. The Issue Materials will not be distributed to addresses outside India on accountoofsrestricti
that apply to circulation of such materials imecseas jurisdictions. Investors can also accesd ¢fter of Offer and the
Application Form from the websites of the Registrar, our Company, the Lead Manager and the Stock Exchanges.

However, the Companies Act requires companies to serve documemysaaidaess, which may be provided by the members as
well as through enail. Presently, there is lack of clarity under the Companies Act and the rules made thereunder with respect to
distribution of the Issue materials in overseas jurisdictions where sstabwation may be prohibited under the applicable laws

of such jurisdictions. However, we cannot assure you that the regulator or authorities would not adopt a different view with
respect to compliance with the Companies Act and may subject us to fipesadties.
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52. Foreign investors are subject to foreign investment restrictions under Indian law that limit our ability to attract foreign
investors, which may adversely affect the trading price of our Equity Shares.

Under the foreign exchange regulatiansrently in force in India, transfers of shares betweenrasitients and residents are
permitted (subject to certain exceptions) if they comply with, among other things, the pricing guidelines and reporting
requirements specified by the RBI. If the trfamsof shares does not comply with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then prior approval of the RBI will be requiredalydditio
shareholders who seek to convert the Rupee profesds sale of shares in India into foreign currency and repatriate any such
foreign currency from India will require a rabjection or a tax clearance certificate from the income tax authority. We cannot
assure you that any required approval from the &Biny other Government agency can be obtained on any particular terms, or
at all.

Additionally, the Government may impose foreign exchange control restrictions in certain emergency situations, including
situations where there are suddirttuations in interest rates or exchange rates, where the Government experiences extreme
difficulty in stabilizing the balance of payments or where there are substantial disturbances in the financial and degigal ma

in India. These restricionsmagiqgui re foreign investors to obtain the Gover
or repatriating the interest or dividends from those securities or the proceeds from the sale of those securities.bEheoe can
assurance that any approvefjuired from the RBI or any other government agency can be obtained on any particular terms, or
at all.

53. Companies operating in India are subject to a variety of taxes and surcharges.

Tax and other levies imposed by the central and state governmentarhat affect our tax liability include central and state
taxes and other levies, income tax, value added tax, turnover tax, service tax, stamp duty, tax on dividends and btidvezspecia
and surcharges which are introduced on a temporary or pertrizass from time to time. Moreover, the central and state tax
scheme in India is extensive and subject to change from time to time. The central or state government may in the &skire incre
the corporate income tax it imposes. Any such future increasesendments may affect the overall tax efficiency of companies
operating in India and may result in significant additional taxes becoming payable. Additional tax exposure could affiretrsely a
our business, cash flows and results of operations
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SECTION IV- INTRODUCTION

THE ISSUE
This Issue has been authorised through a resolution passed by our Board at its meeting held on August 16, 2023, petirant to S
62(1)(a) of the Companies Act, 2013. The terms and conditions of the Issue includRightsEntitiement, Issuérice,Record
Date, timing of thdssueand other related matters, have been approved by a resolution passed by the Board of Directors/ Rights
| ssue Committee at its meeting held on [0].

The following is a summary of the Issuehigh should be read in conjunction with, and is qualified in its entirety by, more detailed
informationind T er ms o fon pagetds df this Dradt detter of Offer.
Equity Shares outstanding prior to | 10,26,70,212 equity shares of face value of Reeléd c h . For det

the Issue Structur eo b d3gftmsDraft lgetteoaf Offera g e
Rights Equity Shares offered in the| U p t o paftlyophidup rightsequity shares
Issue

Equity Shares outstanding after the | [ 6 ] e q u bffage value af Re/seach
Issue (assuming full subscription for
and allotment of the Rights
Entitlement) and made fully paid- up

Rights Entitlement [ Opprtly paidupe qui ty s har e squityshared helll as ervtle Rgc
date

Record Date [ 6]

Fractional Entitlement For Equity Shares being offered on a rights basis under the Issue, if the share
of any of the EIligible Equity Shar g
not in multiples of [ 0] ([oe1), t h

Shareholders shall be ignored for computation of the Rights Entitlement. How
Eligible Equity Shareholders whose fractional entittements are being ignored

will be given preference in the Allotment of one additional Equity Share each, if
Eligible Equity Shareholders have applied for additional Equity Shareozieove
their Rights Entitlement, if any.

Dividend Such dividend, in proportion to the amount pajon the Rights Equity Shares,

may be recommended by our Board and declarezlibghareholders, in accordan
with applicable law.

Face Value per Equity Share Re. 1/- (RupeeOneOnly) each

Issue Price per Equity Share Rs. [0] per equity share

Issue Size Upto Rs.2,000 /- Million (RupeesTwo ThousandMillion Only)

Terms ofthe Issue Pl ease refer to the section t il®%lofahis
Draft Letter of Offer.

Use of Issue Proceeds Pl ease refer to the section t i 45lofahis
Draft Letter of Offer.

Security Code/ Scrip Details ISIN: INE439E01022

NSE Symbot SKIPPER
BSE Scrip Code: 538562

I SIN for Rights Entitlements: [ 0]

Terms of Payment:F o r i s s u e Padly Paidup Rights Equity Shares

Amount payable per Rights Equity Share (DueDate)” Face value (Re.) | Premium (Rs.) | Total (Rs.)

On Application [ 0] [ 0] [ 6]

On Call(one or more) as determined from time to time, at sole discrs [ 0] [ 0] [ 6]

of our Board or the Rights Issue Committee

Total [ 6] [ 6] [ 6]

'For further details on Pay me mpagelPBofthsdmmf LetterobCGffer A Ter ms of t he
"Constitutes [0]. % of the Issue Price

Issue Schedule:
Issue Opening Date
Last date foOn-market renunciation of RighBntitlements*
Issue Closing Date

—_——r—
O« O« O«
— e
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“The Board of Directors or the Rights Issue Committee will have the right to extend the Issue period as it may detertinirgetérdime,
provided that the Issue will not remain open in excess of 30 (thirty) days from the Issue Opening Date.

“Eligible Equity Shareholders are requested to ensure that renunciation througtadét 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
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GENERAL INFORMATION

Our Company was originally incorporated under the Compani e:
Limitedd. The name of the Company was changed to Signiupgmer St
change of name was issued on April 26, 1984 by the Registrar of Companies, West Bengal. During the year 2008, pursuant to a
Scheme of Amalgamation, Bansal Cylinders & Tubes Limited and Vishwajyothi Tracon Private Limited, S K Bansal Group
companés, were amalgamated with Skipper Steels Limited vide order dated April 28, 200806 thedHigh €ourt at Calcutta.
Subsequently, Bansal Cylinders & Tubes Limited and Vishwajyothi Trécomte Limited were dissolved pursuant to the said
Scheme of Amalgamation. During the year 2009, pursuant to a Scheme of Amalgamation, Skipper Infrastructure Limited, a S K
Bansal Group company, was amalgamated with Skipper Steels Limited vide ordeMdatd 24, 2009 of thel 0 n 6High €ourt

at Calcutta. Subsequently, Skipper Infrastructure Limited was dissolved pursuant to the said Scheme of Amalgamatiar, Thereaft
the name of the Company was rechr i st ednaefrdsh Castificatd of Inqorpozatioa n t n
consequent upon change of name was issued on September 7,
equity shares are presently listed on BSE Limited (BSE) and National Stock Exchange of Intdid (INS8E)bearing Scrip Code

and Symbol representinig5 3 8 5 68K 1 BRERO r, e sagnedtNE4IVEANIO3BThe other details of the Company are as
follows:

1 Changes in the Registered Office of our Company

Except as disclosed below there has beerchange in the address of the registered office of our Company since the date of
incorporation:
Date of Change | Details of change in Registered Office
11.08.2005 The Registered Office of the Compastyiftedfrom 23A, Netaji Subhas Road" %loor, Room No. 22
Kolkata- 700001 to Crescent Towet29, A.J.C. Bose Road"%loor, Suite No. D, Kolkata700020.
01.08.2008 The Registered Office of the Company shifted from Crescent Tower, 229, A.J.C. Bose RBamhr5
Suite No. D, Kolkata700020 to its present address i.e., 3A, Loudon Str&étiobr, Kolkata 700017.

1 Registered Office of our Company
3A, Loudon Street,IFloor Kolkata-700017
Phone No: +91 33 2289 5731/32
Fax No.: +91 33 2289 5733
Website www.skipperlimited.com
Email: investor.relations@skipperlimited.com
CIN: L40104WB1981PLC033408
Regn. No0.:033408

Address of the Registrar of Companies (RoC)
Our Company is registered with the RoC Kolkata situated at the following address:
Nizam Palace,”® MSO Building, 2¢Floor, 234/4, A.J.C.B. Road,
Kolkatai 700020, West Bengal

Company Secretary and Compliance Officer Chief Financial Officer

Anu Singh, Shiv Shankar Gupta

3A, Loudon Street,1Floor, Kolkata-700017 3A, Loudon Street,s1Floor, Kolkata 700017
Phone No: +91 33 2289 5731/32 Phone No: +91 33 2289 5731/32

Fax No.: +91 33 2289 5733 Fax No.: +91 33 228%733

Email: anu.singh@skipperlimited.com Email: shivshankar.gupta@skipperlimited.com
PAN: BRRPS3003G PAN: ACWPG0590K

Lead Manager to the Issue Registrar to the Issue/Company

VC Corporate Advisors Private Limited, Maheshwari Datamatics Private Limited

CIN: U67120WB2005PTC106051 CIN: U20221WB1982PTC034886

SEBI REGN. No.: INM000011096 SEBI REGN. No.: INROO0000353

Validity of Registration: Permanent Validity of Registration: Permanent

Contact Person Ms. Urvi Belani/ Mr. Premjeet Singt Contact Person Mr. Ravi Kumar Bahl

31, Ganesh Chandra Avenue, 2nd Floor, 23, R. N. Mukherjee Road"%loor, Kolkata- 700001
Suite Noi 2C, Kolkata700 013 Tel. No.: 033 2248 2248

Tel. No.: (033) 22253940 Fax : 033 2248 4787

Email: mail@vccorporate.com Email : mdpldc@yahoo.com

Website www.vccorporate.com Website: www.mdpl.in
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Statutory Auditors of the Company

Singhi & Co., Chartered Accountants,
161,Sarat Bose, Road,

Kolkata- 700026

Phone No: +91 33 2419 60001/02
Email: kolkata@singhico.com

Firm Registration No.: 302049E

Peer Review Certificate No: 014484
Website www.singhico.com

Banker to the Issue

ICICI Bank Limited

CIN: L65190GJ1994PLC021012
SEBI Regn. No: INBIO0O000004
Capital Markets Division5" Floor,
163 HT Parekh Marg,

Backbay Reclamation, Churchgate,
Mumbat 400020

Phone No: 022 6805 2185
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Internal Auditors of the Company

R Kothari & Co. LLP, Chartered Accountants,
16A, Shakespeare Sarani,

Kolkata 700071

Phone No.:+91 33 2282 6776/ 6807

Email: kolkata@rkothari.in

Firm Registration No.: 307069E,

Peer Review Certificate N0.015227

Website www.rkothari.in

Legal Advisor to the Issue

Citadel Law Chambers,

Room No. 506, 8 Floor, Krishna Building,
224A, A.J.C. Bose Road,

Kolkata 700017

Contact Person Ms. Ramya Hariharan
Phone No: +91 8337046554

Email: contact@citadethambers.com
Website www.citadetchambers.com

Email: ipocmg@icicibank.com
Website:; www.icicibank.com
Contact Person Mr. Varun Badai

M/s. AB & Co., Cost Accountants is the Cost Auditor to the Company.

Investorsmay contact the Registrar to the Issue or our Company Secretary and Compliance Officer forlssyepoe post

Issue related matters. All grievances relating to the ASBA process may be addressed to the Registrar to the Issug,tavith a cop
the SCSB (ircase of ASBA process), giving full details such as name, address of the Applicant, contact nurrheail(ajdress

of the sole/ first holder, folio number or demat account, number of Rights Equity Shares applied for, amount blockeaf (in case
ASBA proaess), ASBA Account number and the Designated Branch of the SCSB where the Application Forms, 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). Fo det ai |l s on t he ArSrBdiof therlssuderspage 19wt tlaseDsatt Leteecd i
Offer.

Self-Certified Syndicate Bankers (SCSB)

The lists of SCSBs notified by SEBI to act as SCSB for the ASBA process is available on the website of SEBI on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised-Rasdetails of the Designated Branches of SCSBs
collecting the Applicatior-orms, please see to the abanentioned SEBI link.

Experts

Our Company has received consent from its Statutory Auditors, M/s. Singhi & Co, Chartered Accountants through their letter
datedSeptembel 3, 2023to include their name as required under Section 26(1) of the Companies Act, 201 DmafHietter

of Offer and as an fiexperto as defined under Sectiios 2( 38)
and in respect of thei(i) audit report dated May 15, 2023 relating to the audited Ind AS financial statements as at and for the
year ended March 31, 2023 and (iiihited review report dated August 10, 2023 related to the unaudited financial results as at

and for the three nmah period ended June 30, 2023. Such consent has not been withdrawn as at the date of this Draft Letter of
Oof fer. Ho we exgertd, atchisenit esr hma Il not be expenos taonseil &® definnad an
U.S. Securities Act.

40


mailto:kolkata@singhico.com
http://www.singhico.com/
mailto:kolkata@rkothari.in
http://www.rkothari.in/
mailto:ipocmg@icicibank.com
http://www.icicibank.com/
mailto:contact@citadel-chambers.com
http://www.citadel-chambers.com/

Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

Our Company has received consent from its Statutory Auditors, M/s. Singhi & Co, Chartered Accountants through their letter
datedSeptembel3,2023t o i ncl ude their name in this Draft Letter of C
Commnies Act, 2013 in respect of the statement of possible special tax benefitSeptechber12, 2023 availableto our

Company and the Shareholders, issued to our Company and such consent has not been withdrawn as at the date of thi
Draft Letter of Offer

Book Building Process
Being a rights issue, the Issue shall not be made through the book building process.
Appraising

The objects of this issue have not been appraised by any bank or any other independent financial institution or any other
independent agency.

Minimum Subscription

We have been informed by our Promoters and Promoter Group that they may not fully subscribe to their entitlements arising out
of the proposed Rights Issue and may renounce a part of their right entitlemeriairothveof third parties whom our Promoters
and Promoter Group may identify in due course. Therefore, themalicability of minimum subscription criteria provided in
regulation 86(1)(b) of the SEBI ICDR Regulations is not met. Minimum subscriptiondsafiplicable for the proposed Rights
Issue. Pursuant to regulation 86(2) of the SEBI ICDR Regulations in case-dagpt of minimum subscription, all application
monies received shall be refunded to the Applicants forthwith, but not later than feurataythe closure of the Rights Issue.

Statement of responsibility of the Lead Manager

VC Corporate Advisa Private Limited, being the sole Lead Manager will be responsible for all the responsibilities related to
co-ordination and other activities in relation to the Issue. Hence, a statement os@gdlocation of responsibilities is not
required.

Credit Rating

As this is an issue of Rights Equity Shares, there is no credit rating required for the Issue.
Debenture Trustee

As this is an Issue of the Rights Equity Shares, the appointment of debenture trustee is not required.
Monitoring Agency

Our Company has received the consent fhadie Ratings & Research Limited to act as the Monitoring Agency, to monitor
the utilisationof the Net Proceeds in terms of Regulation 82 of the SEBI ICDR Regulations. Their details are as follows:

India Ratings and Research Private Limited

Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla Complex, Bandra (E) MuOBa051
Phone No: 022-40001700

Email: infogrp@indiaratings.co.in

Website www.indiaratings.co.in

Contact Person Mr. Amol Sumrani

SEBI REGN. No.: IN/CRA/002/1999

Validity of Registration: Permanent

Underwriting

The Issue of Rights Equity Shares is not being underwritten and/ or no standby support is being sought for the said Issue.
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 for filing of Draft
Letter of Offerwith SEBI for Rights Issues has been increased. The threshold of the Rights Issue size under Regulation 3(b) of
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the SEBI ICDR Regulations has been increased from Rupees One Thousand Lakhs to Rupees Five Thousand Lakhs. Since the
size of this Issue fallsh@ve this threshold, this Draft Letter of Offer has been filed with SEBI for its observations, at SEBI
Bhavan, Plot No. GA, G Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India and also through

the SEBI intermediary portal atsiportal.sebi.gov.in in terms of the SEBI circular bearing reference no.
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, and with the Stock Exchanges. On receipt of observations from
the SEBI, the Letter of Offer will be filed with the SEBI and @i®ck Exchanges as per the provisions of the SEBI ICDR
Regulations.

Issue schedule

Last date for Credit of Rights Entitlement [ 0]
Issue Opening Date [ 0]
Last date for On-market Renunciation of Rights Entitlements* [ 0]
Issue Closing Date # [ 0]
Finalization of Basis of Allotment (on or about) [ 0]
Date of Allotment (on or about) [ 0]
Date of Credit (on or about) [ 0]
Date of Listing (on or about) [ 6]

*Eligible Equity Shareholders are requested to ensure that renunciation throughaddét transfer is completed in such a
manner that the Rights Entitlements are credited to the demat account of the Renounces on or prior to the Issue Closing Date.
#0Our Board or the Rights Issue Committee 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
Applicationshall be permitted by any Applicant after the Issue Closing Date.

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

Please note that if Eligible Equity Shareholders holding Equity Shares iic@hpsm 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 accaarmetails

Company or the Registrar not later tiqtwo) Working Days priortothe s sue Cl osing Dat e, i . e., [
Rights Entitlements by way of transfer from the demat suspense escrow account to their respective demat accounts, at least on
day before the |Issue Closing Date, i.e., [ O] .

Investors are advised émsure that the Application Forms are submitted on or before the Issue Closing Date. Our Company, the
Lead Manager or the Registrar will not be liable for any loss on account efulionission of Application Forms on or before

the Issue Closing Date. Fher, it is also encouraged that the applications are submitted well in advance befo@dssue

Dat e. For details on s ubemistoftthe hsguePRopessl of makirigiam Appli¢ation im the IS3aee e
beginning oron pagel97 of this Draft Letter of Offer.

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 at www.mdpl.in after keying ireipeictive details along with

other security control measuresimp ment ed t her e at . Tefws of thé lssudCiedit of RighestEmtitleimenis s e e
in demat accounts of Eligible Equity Sharehol@dreginning on pag207 of this Draft Letter oOffer.

Please note that if no Application is made by the Eligible Equity Shareholders of Rights Entitlements on or before the Issue
Closing Date, such Rights Entitlements shall lapse and shall be extinguished after the Issue Closing Date. EquiRyghts
Shares for such lapsed Rights Entitlements will be credited, even if such Rights Entitlements were purchased from the market
and the purchaser will lose the premium paid to acquire the Rights Entitlements. Persons who are credited the Rigktst&ntitle

are required to make an application to apply for Rights Equity Shares offered under the Issue for subscribing to tlygiRights E
Shares offered under the Issue.
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CAPITAL STRUCTURE

The capital structure of our Company and rel@éafmation as on the date of this Draft Letter of Offer, prior to and after the proposed
Issue, is set forth below:

(Amount in Million )

Aggregate Value | Aggregate value

No. Particulars at Nominal Value at Issue Price
A. Authorized Share Capital
41,00,00,000 Equity Shares of Re. d4ch 410.00
B. Issued, Subscribed& Paid-Up Equity Share Capital before the Issue
10,26,70,212 Equity shares of Re- d4ch 102.67
Total
C. Present Issue being offered to the Equity Shareholders throug
the Letter of Of fledMillan’gr egat i
[ 6Ri ght s Equi ty Sh a-reack at anfissuk prig [ 6] [ 6]
of [ &per Equity Shar@
D. Issued, Subscribed and Paidip Capital Equity Share Capital
after the Issue®
10,26,70,21ZFully Paidup Equity shares of Re. “léach 102.67
[ OFartly Paid up Equity Shares oRel/- each [ 6]
E. Securities Premium Account
Before the Issue 1174.74
After the calls are made in respect of Rights Equity SHares [ 6]

“To be updated upon finalisation of the Issue Price

(M) The Issue has been authorized by a resolution of our Board passed at its meeting held on August 16, 2023 pursuané2oo08twtion
Companies Act, 2013.The terms of the Issue including the Record Date and Rights Entitlement Ratio have been appese&diby a
passed by the Board of Directors [/ Rights |Issue Committee at

(2 On Application, Investors will have to pdys.[ Qpgr Rights Equity Share which constitutesQ?j of the Issue Price and the balance Rs.
[ Qpkr Rights Equity Share which constitutbsQ% of the Issue Price, will have to be paid, on one or more subsequent Call(s), as
determined from time to time, at its sole discretion, by our Board or RightsCesomittee.

® Assuming full subscription for and allotment of the Rights Equity Shares. Please note that the Payment Schedule antbthelkigpt
the remaining paielup capital in one or more Calls will be as determined from time to time, atetslisoretion, by our Board or the
Rights Issue Committee.

@ Assuming full payment of calls by holders of Rights Equity Shares

() Subject to finalization of Basis of Allotment, Allotment and before deduction of Issue Expenses.

Notes to the capitalstructure: -

1. Shareholding Pattern of our Company as per the last filing with the Stock Exchange in compliance with Regulation 31 of
the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 and
subsequent amendments thereto.

0

(ii)

The shareholding pattern of the Company as on June 30, 2023 can be accessed on the website of BSE at
https://www.bseidia.com/stockshareprice/skippeiitd/skipper/538562/shareholdifmattern/and on the website of NSE at
https://www.nseindia.com/companibisting/corporatefilings-shareholdingpattern?symbol=SKIPPER &tablndex=equity

The statement showing holding of Equity Shares of persc
including the details of locin, pledge of and encumbrance thereon, as on June 30, 2023 can be accessed on the website of
BSE at https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=
538562&qtrid=118.00&QtrName=June%202028nd on the website of NSE ahttps:/www.nseindia.com/companies

listing/corporatefilings-shareholdingpattern?symbol=SKIPPER&tablndex =equity
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Statemens howi ng holding of securities of persons belonging to
website of BSE at https://www.bseindia.com/corporates/shpPublicShareholder.
aspx?scripcd=538562&qtrid=118.00&QtrName=June%202823 on the website of NSE Attps://www.nseindia.com/companies
listing/corporatefilings-shareholdinepattern?symbol=SKIPPER&tdhdex=equity

. No Equity Shares have been acquired by our Promoters or members of our Promoter Group in the year immediately

preceding the date of filing of this Draft Letter of Offer with the Board.

. As on the date of this Draft Letter of Offer, our Company does ne¢ lhay other outstanding warrants, outstanding

instruments with an option to convert or securities which are convertible at a later date into Equity Shares.
Intention and extent of participation by our Promoters and Promoter Group in the Issue:

We have been informed by our Promoters and Promoter Group that they may not fully subscribe to their entitlements arising out
of the proposed Rights Issue and mayorarce a part of their right entitlement in the favour of third parties whom our Promoters
and Promoter Group may identify in due course. Therefore, thepplicability of minimum subscription criteria provided in
regulation 86(1)(b) of the SEBI ICDR Rdgtions is not met. Minimum subscription is thus applicable for the proposed Rights
Issue. Pursuant to regulation 86(2) of the SEBI ICDR Regulations in case-tdaept of minimum subscription, all application

monies received shall be refunded to theWgants forthwith, but not later than four days from the closure of the Rights Issue.

The Equity Shares of our Company are fully pagland there are no partly paip Equity Shares as on the date of this Draft
Letter of Offer.Further, the Rights EquitShares allotted pursuant to the Rights Issue, shall be partly paid up. For further details
on the terms of the | ssue, I188oktsDaft etteeofGffetrer ms of t he | ssueo

At any given time, there shall be only one denomination of the Equity Shares. Our Company shall comply with such disclosure
and accounting norms as may be specified by SEBI from time to time.

The exrights price of the Equity Shares as perregulatiod0( b) of t he SEBI Takeover Regul a

Our Company does not have any stock option scheme.

10.None of the Equity Shares held by our Promoters or the members of our Promoter Group arin|qakeded or otherwise

encumbered.

11.Thelssue beingmi ghts i ssue, as per Regulation 34(c) of the SEBI I

and lockin are not applicable.

12.The cktails of the Equity Shareholders holding more than 1% of the issued angpp&gplity Share capitalf our Company as of

June 30, 2023 are as follows:

Sl. No. | Name of the Equity Shareholders Number of Equity | Percentage of Equity
Shares held Shares held (%)

1. Skipper Plastics Limited 2,00,50,000 19.53

2. SK Bansal Legacy TrustHeld by Sajan Kumar Bansais 1,08,80,000 10.60
Trustee

3. SK Bansal Family Trust Held by Meera Bansads Trustee 1,08,80,000 10.60

4. SK Bansal Unity Trust Held by Meera Bansaés Trustee 1,08,80,000 10.60

5 SK Bansal Heritage TrustHeld by Sajan Kumar Bansais 1,08,80,000 10.60
Trustee

6. Pacific Horizon Investment Trust PLC 44,20,953 4.31

7. Ventex Trade Private Limited 49,87,500 4.86

8. Aakriti Alloys Private Limited 20,05,250 1.95

9. SamriddhiFerrous Private Limited 14,65,150 1.43

10. | ICG Q Limited 23,45,000 2.28

11. | Ajay Upadhyaya 11,20,000 1.09

12. | Aakarshan Tracom 12,75,791 1.24
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SECTION V: PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds from this Issue towards the following objects:
1. To meet the Working Capital requirements of the Company; and
2. General Corporate Purposes.

The main objects and the objects incidental andillary to the main objects of our MOA enable our Company to undertake the
activities for which the funds are being raised through the Issue. Further, we confirm that the activities which we lcave/iogen
out till date are in accordance with theedijclause of our MOA.

Issue Proceeds
The details of the Issue Proceeds are set forth in the table below:
Particulars Amount (7 Million)
Gross Proceeds from this Issue” Up to 2,000.00
Less: Estimated Issue related expenses™ [ 6]
Net Proceeds from the Issue [ 0]
N assuming full subscription in the Issue and subject to finalization of the Basis of Allotment and to be adjusted gktsthe Ri
Entitlement ratio.
M To be finalized upon determination of the Issue Price and updated in the Letter of OficEsBewe d |
on page47 of this Draft Letter of Offer

ssue Rel ated

Requirement of Funds and utilization of Net Proceeds
The proposed utilization of the Net Proceeds by our Company is set forth in the following table:
Particulars Amount (7 Million)
AugmentingWorking Capital Requirements Up to 1,600.00
General Corporate Purpose*
Total Net Proceeds from the Issue [ 6]
* The amount shall not exceed 25% of the Gross Proceeds.
There are no existing or anticipated transactions in relation to utilization of Net Proceeds with our Promoters, [Biesctors,
Managerial Personnel or Associate Companies (as defined under Companies Act, 2013).

Means of Finance

The funding requirements mentioned above are based on our C
by any bank, financiahstitution or any other external agency. They are based on current circumstances of our business and our
Company may have to revise these estimates from time to time on account of various factors beyond our control, such as market
conditions, competitve nvi r onment and interest or exchange rate fluctua
and deployment schedules are subject to revision in the future at the discretion of our management, subject to applitable law
additional funds areequired for the purposes as mentioned above, such requirement may be met through internal accruals, additional
capital infusion, debt arrangements or any combination of them, subject to compliance with applicable laws.

The fund requirements set out abare proposed to be entirely funded from the Net Proceeds. Accordingly, we confirm that there
are no requirements to make firm arrangements of finance under Regulation 62(1)(c) of the SEBI ICDR Regulations through
verifiable means towards 75% of the sthimeans of finance, excluding the amount to be raised from the Issue.

Proposed schedule of implementation and deployment of Net Proceeds
We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedukntdtiomizma
deployment of funds set forth in the table below:

Particulars Amount to be Proposed schedule for Proposed schedule for
funded from deployment of the Net deployment of the Net
the Net Proceeds inFinancial year Proceeds inFinancial year
Proceeds 2023 2024 2024 2025
At Application Through subsequent Calls
To meet the Working Capital Requirements [ 6] [ 6] [ 6]
General Corporate Purpose* [ 0] [ 0] [ 0]
Total Net Proceeds from the Issug [ 6] [ 6] [ 6]

*The amount utilised for generabrporate purposes shall not exceed 25% of the Gross Proceeds.
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In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely roeir{ipdct),

due to factors stated above and other factors su@hexonomic and business conditions; (ii) the timing of completion of the Issue;

(iif) market conditions outside the control of our Company; and (iv) any other business and commercial consideratioaditihg re

Net Proceeds shall be utilized (in full im part) in subsequent periods as may be determined by our Company, in accordance with
applicable laws. Any change in estimated schedule of utilization shall be subject to sharehploievals and in accordance with
applicable laws. If the actual ughtion towards the Objects of the Issue, in full or in part, is lower than the proposed deployment,
such balance will be used for future growth and towards General Corporate Purposes to the extent that the total aotdisetto be
towards General Corpate Purposes will not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations.
Where the issue size is reduced on account of any unsubscribed portion, the proceeds to be utilized towards the abweel®bjects
stand reduced propootiately or in such proportion, at the discretion of the management.

Objects for utilisation of funds from call money on partly paid shares

Our Company may utilise the entire proceeds raised at Application towards meeting working capital requireowgr@eimpany.

The Call Monies will also be used for the Objects of the Issue as set out above. Further, the utilisation of Net Prasdeds tow
general corporate purposes will be from the Call Monies in the proportion decided by our Board or a dulyedubonisittee of

our Board, at its discretion.

As and when our Company makes the Call(s) for the balance monies with respect to the Rights Equity Shares, our Company shall
endeavour to utilize the proceeds raised from such Call(s) within the same Hifvaasias the receipt of the said Call Monies
failing which our Company shall utilize the said Call Monies in the subsequent Financial Year.

Details of the Objects
The details of the Objects of the Issue are set out below:

1. Funding the working capital requirements of our Company:
We fund the majority of our working capital requirements in the ordinary course of our business from our internal agtruals, n
worth, financing from banks and unsecured loans. We operate in & bahpetitive and dynamic market conditions and may
have to revise our estimates from time to time on account of external circumstances, business or strategy, foreseeaitye opport
Consequently, our fund requirements may also change.

The detailsof Cmpany 6s wor ki niglarcha2p22 ara bs ae3Mareht 2023 and the source of funding, on the
basis of financial statements, as certified by our Statutory and Peer Review Auditor, M/s. Singhi & Co, Chartered A¢countants
vide their report dad 12" September2023 are provided in the table below. Further, in light of the incremental business
requirements, our Company requires additional working capital for funding its working capital requirements in the Financial
Year ending 3% March, 2024.0n the basis of our existing working capital requirements and the projected working capital
requirements, our Board pursuant to its resolution de@8adugust, 202as approved the business plan for the Financial Year
ending 3% March, 2024 and 31March, 2025 respectively and the proposed funding of such working capital requirements, The
breakup of the working capital requirements year wise is given in the table below:

(Amount Rs. In Million )

Particulars Financial Financial Financial Financial
Year ended Year ended Year ended Year ended
31t March, 31t March, 318t March, 318t March,
2022 2023 2024 2025
(Audited) (Audited) (Estimated) (Estimated)
Current Assets
Inventories 7,860.64 9,132.01 12151.90 13359.20
Trade Receivables 4,343.97 3,602.22 5477.60 6309.80
Other Current Assetd 1646.69 1835.12 2357.30 2602.90
Total Current Assets (A 13,851.30 14,569.35 19986.80 22271.90
Current Liabilities
Trade Payables 6,264.26 5,881.15 8008.10 8790.80
Other Current Liabilitie® 1027.24 2245.89 2581.30 2609.00
Total Current Liabilities (B 7291.50 8127.04 10589.40 11399.80
Net Working capital Requirement (/8) 6559.80 6442.31 9397.40 10872.10
Incremental Working Capital - (117.49) 2955.09 1474.70
Funding Pattern
Borrowings from bank (includes Buye 3546.67 2921.34 5250.00 5250.00
Credit)
Internal Accruals Note-3 Note-3
Net proceeds from the Issue - - Note-3 Note-3
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Note: Pursuant to the certificate dat8eptembet 2, 2023 issued by the Statutory Auditor

Note 1: Comprising of Cash and Cash Equivalents, Other Bank Balances, Other Financial Assets, Contract Assets and Other

Current Assets;
Note 2:Comprising Other Financial Liabilities, Contract Liabilities, Other Current Liabilities, Provision, Lease liabilities and

Current Tax Liabilities (Net);
Note3: Internal accruals and Net proceeds from the Issue are subject to the finalization of thizelssue s

Assumptions for Holding Levels

Particulars Holding level Holding level | Holding level Holding level
for Fiscal 2022 | for Fiscal 2023 | for Fiscal 2024 | for Fiscal 2025
(Audited) (Audited) (Estimated) (Estimated)

Current Assets
Trade Receivables 93 66 65 64
Inventories 168 168 143 136
Current Liabilities
Trade Payables 134 108 94 89

Justification for Holding Period levels

The justifications for the holding levels mentioned in the table above are prdetad:

Trade receivables Our Company had achieved reduction in overall debtors/ trade receivable @®ydays

in the Fiscal 2023 again88 days in Fiscal 2022. The trade receivables days are estir
to be65 & 64 for the Fiscal 2024 & 2025 respedaly.
The Company had maintained inventory day$G8in Fiscal 2022 an@68for Fiscal 2023,
The inventory days is estimated to b & 136for the Fiscal 2024 & 2025 respectively
The Company had maintained trade payable day84fn Fiscal 2022 and 08 days for
Fiscal 2023. It is estimated to Bd & 89 for the Fiscal 2024 & 2025 respectively.

Inventories

Trade Payables

Our Company proposes to utilizE 6& [ 6olt of the Net Proceeds in the Fiscal 2024 and Fiscal 2025 respectively towards our
working capital requirements.

2. General Corporate Purpose:

We intend to depl oy bal ance MiNettowsds generad dogorategpgrposeg. altheigangral u p t
corporate purposes for which our Company proposes to utilize includes, but is not restricted to, Strategic initiativgs, Fundi
growth opportunities, investment in associates, entering into brand buildingiseseand strengthening our marketing
capabilities, partnerships, tigps or contingencies in ordinary course of business which may not be foreseen or any other purposes
as approved by our Board of Directors.

Our management, in accordance with the pediof our Board, will have flexibility in utilizing the proceeds earmarked for
general corporate purposes. However, not more than 25% of the Gross Proceeds of the Issue would be deployed for the Genera
Corporate purposes.

3. Estimated Issue Related Expense

The Issue related expenses consist of fees payable to the Lead Manager, Legal Advisors, statutory and processing fee to the
SCSBs, Registrars to the Issue, advertising expenses and all other incidental and miscellaneous expenses for listisig the Righ
Equity Shares on the Stock Exchanges. Our Company will need approxinjatéMillion towards these expenses, a brapk

of the same is as follows:

Sl. Particulars Estimated | % of Total | Asa % of
No. Expense | Expenses | Issue sizé
1. Fees payable to the intermediaries (including Lead Manager fees, Ba [ 6] [ 0] [ 6]
to the Issue, Registrar to the Issue, Legal Advisor, Auditors Reggstrar
feesand other allied expenses)
2. Expenses relating to statutory advertisingrinting, marketing, [ 6] [ 6] [ 6]
distribution, stationery expenses and other shareholder out
expenditure
3. Regulatory fees, filing fees, listing fees, depository fees and [ 6] [ 0] [ 0]
miscellaneous expenses and Stamp Duty
Total estimated issue expensés [ 6] [ 0] [ 0]
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“Subject to finalisation of Basis of Allotment. In case of any difference between the estimated Issue related expenssds and act
expenses incurred, the shortfall or excess shall be adjusted with the amount allocated towards General Corporate Purposes. Al
Issue related expenses will be paid out of the Gross Proceeds received at the time of receipt of the subscription henount to t
Rights Issue.

"Excluding taxes.

#Assuming full subscription.

Bridge Financing Facilities
Our Company has not raised anydge loan from any bank or financial institution as on the date of this Draft Letter of Offer, which
are proposed to be repaid from the Net Proceeds.

Interim use of Net Proceeds

Our Company, in accordance with the policies established by our Boardrmertottime, 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 Resencd Bati& Act, 1934 as may be approved by our Board

of Directors or a duly constituted committee thereof. In accordance with the Companies Act, our Company confirms that pending
utilization of the Net Proceeds towards the stated objects of the Issue jopa@oshall not use/deploy the Net Proceeds for buying,
trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Monitoring of utilization of funds

We have appointethdia Ratings and Research Pi&dimited, as the Monitoring Agency for the Issue. Our Board and the
Monitoring Agency shall monitor the utilisation of the Net Proceeds and the Monitoring Agency shall submit a report srebur Bo
as required under Regulation 82(4) of the SEBI ICDR Ramguis and Regulation 32 of the SEBI Listing Regulations. The
monitoring agency shall submit its report to the Board in the prescribed fomaaguarterly basis, until (100%) hundred per cent of
the proceeds of the issue actually raised have beenditilise

Pursuant to Regulation 82(4) of the SEBI ICDR Regulations and Regulation 32 of the SEBI Listing Regulations, our Corhpany shal
within 45 days from the end of each quarter, publicly disseminate the report of the Monitoring Agency on our websitasas well
submit the same to the Stock Exchanges, including the statement indicating deviations, if any, in the use of procezdbjeota th
stated above and details of category wise variations in the utilisation of the Net Proceeds from the objects chiststdsstiabove.

Such statement of deviation shall be placed before the Audit Committee for review on an annual basis. Pursuant to stie&EBI Li
Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committee, the uses atiorespplitee Net Proceeds.

The Audit Committee shall make recommendations to our Board for further action, if necessary.

Our Company will disclose the utilization of the Net Proceeds under an appropriate separate head along with detaisnioeour ba
sheet(s) until such time as the Net Proceeds remain unutilized clearly specifying the purpose for which such Net Probeeds have
utilized. This information will also be published in newspapers simultaneously with the interim or annual financial ftesults a
review by the Audit Committee and its explanation in the di

We shall, on an annual basis, prepare a statement of funds utilised for purposes other than those stated in thisfeetedof Of
place it before the Audit Committee. Sutisclosure shall be made only until such time that all the Net Proceeds have been utilised
in full. The statement shall be certified by the Statutory Auditors.

Appraising entity
None of the objects of this Issue, for which the Net Proceeds will beedtjlhave been appraised.

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

Interest of Promoters, Promoter Group and Directors, in the objects of the Issue.
Except in the ordinary course of business, no part of the proceeds of the Issue will be paid by our Company to ourd@romoter,
Promoter Group, our Directors or Key ManagkePersonnel.

There are no material existing or anticipated transactions in relation to utilization of Net proceeds with our Promdiesstoosy

our Associates and Key Managerial Personnel. Our Company does not require any material govermsgulatorgt approvals in
relation to the objects of the Issue.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors
Skipper Limited,

3A, Loudon Street,
Kolkatai 700 017

Dear SirlMadam,

Statement of Special Tax Benefits available t& ki pper Limited (ACompanyo or il ssuer
Company prepared in accordance with the requirement of Securities and Exchange board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 as amemte

1.

a)

b)

2.

Thisst at ement is prepared for the purpose of iCoangpanyws)i oo ri n hte
proposed Rights Issue of equity shares. We hereby confirm the following Annexure A and B as prepared by the Management of
the Companystating the special tax benefit available to the company and to its shareholders:
An n e x u ypespated iy the Company, provides the special tax benefits available to the Company and to the shareholders
of the Company under the Incoftex Act, 1961 (theiActo ) as amended by the Fifordhece Ac
FinancialYear202324relevantto theassessmelyear202425, presentlyin forcein Indiaas on the signing date.
An n e x u rpepakedly the Company, provides the special tax benefits available to the Company and to the shareholders
of the Company under the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tavaddt, 2017
applicable goods and seres tax legislations, as promulgated by various states, Union Territories Goods and Services Tax
Act,2017( &STActdo ) , t he CustCastomshAtr) ,anlid® 6t2h ¢ ACu st oranff Acfoa)r i(fcfo |Alcect il
r ef er r éndrect Taxoaasamé@nded by the Finance Act 2023, i.e. applic&tri¢he FinancialYear202324, presently
in forcein Indiaas on the signing date.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed unither
relevant provisions of the Relevant Acts. Hence, the ability of the Company and/ or its shareholders to derive the tax
benefits is dependent upon their fulfilling such conditions, which, based on business imperatives the Company faces in
the future, the Company or its shareholders may or may not choose to fulfil. The benefits discussed in the enclosed
Annexures are not exhaustive and the preparation of the contents stated in the Annexures is the responsibility of the
Companyds manage me dthatthe¥éeAnnaxures are orflyantemded 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 lavesch investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the proposed Rights issue of equity share

of the Company.

We do not express any opinion or provide angssurance as to whether:

a. the Company, or its shareholders will continue to obtain these benefits in future;

b. the conditions prescribed for availing the benefits have been / would be met with; and
c. the revenue authorities/courts will concur with the viewsessed herein.

. Thecontents of the enclosed Annexures are based on information, explanations and representations obtained from the Company

and on the basis of their understanding of the business activities and operations of the Company. We have rtdied upon
information and documents of the Company with respect to the business activities and operations of the Company being true,
correct and complete and have not audited or tested them. Our view, under no circumstances, is to be considered as an audi
opinion under any regulation or law. No assurance is given that the revenue authorities/ courts will concur with the views
expressed herein.

The Certificate is addressed to and provided to the Board of Directors of the Company solely for the purposeoof inclusi
in the draft Letter of Offer and should not be used by any other person or for any other purpose. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to whom this certificate is
shown orinto whose hands it may come without our prior consent in writhmg. subsequent amendment / modification to
provisions of the applicable laws may have an impact on the views contained in our statement. While reasonable care has been
taken in the prepatian of this certificate, we accept no responsibility for any errors or omissions therein or for any loss sustained
by any person who relies on it.
For Singhi & Co.
Chartered Accountants
Firm Registration No: 302049E
Sdk-
(Aditya Singhi)
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Partner
Membership No. 305161
UDIN: 23305161BGXJIN3098
Place: Kolkata
Date:12/09/2023

ANNEXURE O6A6 TO THE STATEMENT OF SPECI AL TAX BENEFI TS AVAIL
SHAREHOLDERS OF THE COMPAN Y UNDER THE APPLICABLE TAX LAWS IN INDIA

Outlined below are the special tax benefits available to the Company, and the shareholders of the Complaeynootestax Act,
1961( the Actd psamendedy theFinanceAct 2023,i.e. applicablefor the FinancialYear 202324 relevant to the assessment year
202425, presently in force imdia are as under.

I. Special tax benefits available to th€ompany:

a. As per section 115BAA of the Act, the Company has an option to pay income tax in respect of its total income at a
concessional tax rate of 25.168% (including applicable surcharge and cess) subject to satisfaction of certain conditions with
effect from Finacial Year 201220 (i.e. Assessment Year 202@). Such option once exercised shall apply to subsequent
assessment years. In such a case, the Company may not be allowed to claim any of the following deductions/exemptions:

i. Deduction under the provisions séction 10AA (deduction for units in Special Economic Zone
ii. Deduction under clause (iia) of sgbction (1) of section 32 (Additional depreciation)
iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areaseihtvest
deposit account, site restoration fund)
iv. Deduction under sublause (ii) or suklause (iia) or sulclause (iii) of suksection (1) or susection (2AA) or sub
section(2AB) of section 35 (Expenditure on scientific research)
v. Deduction under section 35A@r section 35CCC (Deduction for specified business, agricultural extension project)
vi. Deduction under section 35CCD (Expenditure on skill development)
vii. Deduction under any provisions of ChapterA/bther than the provisions of section 80JJAA or Section 80M
viii. No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or depreciation is
attributable to any of the deductions referred from clause i) to vii) above
ix. No set off of any loss or allowance for unabsorbed defiecideemed so under section 72A, if such loss or depreciation
is attributable to any of the deductions referred from clause i) to vii) above
Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company optsefssiooal
income tax rate under section 115BAA, the provisions of section 115JB regarding Minimum Alternate Tax (MAT) are not

applicable. Further, such Company will not be entitled to claim tax credit relating to MAT.
The Company has not opted for the ps@mns of section 115BAA of the Act for the Assessment Year 2023

In case where a Company does not opt for the lower tax rate, the Company would be liable to pay tax @ 25%or 30% depending
upon the prescribed turnover threshold (plus applicable surcharge and health and education cess) subject to Minimum
Alternative Tax.

b. In accordance with and subject to the conditions specified under SeclidroBthe Act, the company is eligible for hundred
percent deduction of the profits derived from developing, operating and maintaining infrastructuresfbeiléyt has begun
on or before March 31, 201Thebenefitperiodis tenconsecutivassessment years out of twenty assessment years beginning
from the year in which the eligiblendertakingbeginsto operate the facility.

c. In accordance with the section 35 (1) (ifjh® Act, the company is eligible for 100% deduction pertaining to expenditure of
a capital nature on scientific research related to its business.

Il. Special tax benefits available to Shareholders :

There are no special tax benefits available to the shideisdor investing in the shares of the Company.

Notes:

a) The above Statement sets out the provisions of law in a summary manner only and is not a complete analysis or listing of all
potential tax consequences of the purchase, ownership and disposaésf shar

b) The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax lawtmefftts or
under any other law.
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This statement is intended only to provide general information to the investors agither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advisdd to con
his/her own tax advisor with respect to specific tax consequences of his/her investthersghares of the Company.

In respect of nomesidents, the tax rates and consequent taxation will be further subject to any benefits available under the
relevant DTAA, if any, between India and the country in which themesident has fiscal domicile.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on
the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibity to update the views consequent to such changes.

For Skipper Limited

Sd-

Sajan Kumar Bansal
(Managing Director)

Date: 12/09/2023
Kolkata

ANNEXURE 6B6 TO THE STATEMENT OF SPECI AL TAX BENEFI TS AVAI I
SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE TAX LAWS IN INDIA

Outlined below are the possible special tax benefits available to the Company and its sharehbdd€ne @entral Goods and

Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2@ applicable goods and services tax legislations, as
promulgated by various states, Union Territories Goods and Services Tax Act, 206/ST Act 6 pmst Aet Cud4 962 ( A
Act 0) and the Customs Tariff Act, 1975 ( i TasamenéefbytheEinamcAct( c ol | e
2023,presently in force itndiaas on the signing date.

Special indirect tax benefits available to the Company
There are no special indirect tax benefits available to the Company.
Special indirect tax benefits available to the shareholders

There are no special indirect tax benefits applicable in thdshahshareholders for investing in the Equity Shares of the
Company.

Notes:

a)

b)

The above statement is based upon the provisions of the specified Indirect tax laws, and judicial interpretation tladnegf prev
in the country, as on the date of tAisnexure.

The above statement covers only abowentioned tax laws benefits and does not cover any income tax law benefits or benefit
under any other law.

This statement is intended only to provide general information to the investors and is neitreecdesir intended to be a
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advisgd to con
his/her own tax advisor with respect to specific tax consequences of his/her investment in thaf sthar€ompany.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on
the existing provisions of law and its interpretation, which are subject to changes from time to time. Weadsune
responsibility to update the views consequent to such changes.

For Skipper Limited

Sd-

Sajan Kumar Bansal
(Managing Director)

Date: 12/09/2023
Kolkata
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INDUSTRY OVERVIEW

The information in this section is extracted from publicly available information, data and statistics, various government
publications and industry sources. Industry sources and publications generally state that the information contained therein
has beenbtained from sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions
are not guaranteed and their reliability cannot be assured.

Industry sources and publications are also prepared based on informatiorspeaific dates and may no longer be current

or reflect current trends. Industry sources and publications may also base their information on estimates, projectiasis, forec

and assumptions that may prove to be incorrect and accordingly, investmerdresisbuld not be based on such information.

You should read the entire Draft Letter of QiskfFactor® iamdl ud
fiFinancial Informationd and r el at e 1D and®ltrespsctively of this [xfeLetter of Offer before deciding to

invest in the Issue.

Our Company caters to a diverse range of industries, includiagufactuing of Transmission Towers, Telecom Towers,
Poles, Polymer Pipes & Fittingsin overview of which has been given in "Our Business" section.

An overview of the sectors in which we operate and our products are generally supplied to is given below:

GLOBAL TRANS MISSION AND DISTRIBUTION INDUSTRY

The Transmission and Distribution (T&D) industry has seen strong growth in 2022, driven by factors such as rapid urbadisation
government sdé6 increasing focus on renewabl e energy sources.
deploying highvoltage transmission, the market is set to witness unprecedented growth. This modernisation can enhance the
reliability, resiliency, and efficiency of the grid system, and contribute to meetingddvon goals.

In 2022, the AsidPacific region emerged as the leader in the electric power generation, transmission and distribution market. This
growth was driven by increasing demand for electricity in developing countries like China and India due to steady eaostbmic gr
and industrialisationThe Middle East and Africa also witnessed significant growth in access to electricity, with the expansion of
power grids to remote rural areas and improvements in the efficiency of grid networks. The grid network or the transighission a
distribution is lugely dependent on the supply of electricity. The global electricity supply and demand and the grid network is
elaborated herein below:

Electricity supply

Global gridconnected electricity supply increases from 27 PWh per year in 2020 to 62 PWh (iir 3@50. This signifies a 2.7%

per year annual average growth in electricity generation. At present, the biggest share of the power generation irctmeesorld
from coalfired power plants (35%), as seenFallowing Figure. This will shrink to just 4% by 2050 owing to decarbonization,
pressure on financing of cefited power plants, and the declining costs for renewable electricity generation. The-lsegest

electricity generator in the world at present is the-fgad power plant. Its current share of the electricity mix, 24%, will be
maintained through to 2030, despite the shoer m supply shock caused by Russiads in
enters a period of steady decline to reach 8% by ZB&€ause it is relatively cleaner than coal, we expecfigak power plants,

primarily run with methane, to have a longer staying power. Such plants have a larger share in regions such as MiddMpEhst an
Africa and North East Eurasia, where domestitural gas resources are plentiful.

World grid-connected electricity generation by power station type

Units: PWh'yr
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The role of fossifuel powered power stations will be increasingly confined to providing flexibility and backup in power systems
when variable renewable energy sources (VRES) are unavailable, especially tflorgtagipital expenditure (CAPEX) gdised

power stations. In 2050, fossil fuels will generate just 12% of power needs and nuclear 5%-dntuwiy dispatchable power,
under intense pressure to decarbonize, will still have a-petting role, possiblyat as pronounced as today, and will continue to
play a pivotal role in the power system. We are likely therefore to see considerable attention being paid to maintdfirey foss
generation, despite its diminishing role in the electricity supply.

Electricity demand

World electricity demand grew 3% per year from the 1980s until 2020, as both a consequence and cause of economic growth. In
2020, global electricity demand, including -gffid rural demand was 27 PWh per year. We project demand to growRd/B2er

year by 2050. This is an average annual growth of 2% per year. In 2050, we expect electricity to make up 36% of thergjobal en
demand. At present, el ectr i ciPFolpwingfigareshowetheiewlutibroo¥thealdal eléctricita | e n €
demand by sector, and this includesgfifl rural demand and effrid dedicated electrolyser power demand. It is evident that not all
demand sectors have the same growth trajectories. Dedicatgddoéflectrolyser demand does not exésthy significant degree

today. But by 2050, it will comprise of 8% of the electricity demand. Similarly, transport only has a share of 2% atvgnadent,
burgeons to 12% by 2050, spurred on by electrification of passenger, and later, commerciat.transpor

World electricity demand by sector
Off-grid H, production
Units: PWhi/yr T Off-grid rural demand

70 - Grid-connected demand:
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Contrastingly, the residential space and water heating and cooking segment had a share of 8% of electricity demandigh2020, w
reduces to 5% by 2050. The electrification of cooking stoves, space and water heating lead to increasing electricityetetmrand o
world for this segment and commercial space and water heating as well. But, this rate of absolute demand increasarnigh&wver th
growth other segments experience, which reduces their share of total electricity demand. The demand for thissegsenfrom

2 PWh per year in 2020 to 3 PWh per year by 2050.

Similarly, space cooling, both in residential and commercial buildings, which only contributes to a combined demand bf 1.7 PW
per year today, will grow foufold by 2050. An increase in thmimber of cooling degree days (Chapter 1: Buildings) in the world
because of global warming, along with higher penetration efaiditioners due to increasing prosperity in warmer regions, such
as the Indian Subcontinent and South East Asia, are tben®#or this growth.

The electricity demand for appliances and lighting in both residential and commercial buildings almost doubles from &0w to 20
mostly driven by the increased electrification in currently wedectrified regions such as the Ingdi@ubcontinent and SuBaharan

Africa. Most electricity in the manufacturing sector is used either as industrial heat or to run machines, motors andsajiian

these two, machines, motors and appliances make up 33% of the total electricity demdnid, tvaisingle largest share among all

demand segments. By 2050, energy efficiency in this demand segment, and growth in transport sector electricity demand ensures
that its relative share reduces to 19%, despite its absolute demand increasing frorpe¥ p¥dhn in 2020 to 12 PWh per year.

Regional variation in electricity demand

Not all regions experience the same growth in electricity demand. In 2020, Greater China had the largest share oflelaeinidity
(31%), followed by North America (19%) artelrope (13%). We foresee Greater China remaining the region with the largest
electricity demand in 2050, but its share will reduce to 26%. Furthermore, we project the Indian Subcontinent overtakorthboth
America and Europe and having the second &rgkectricity demand in 2050, with a regional share of 15% of the global demand.
Given that the Indian Subcontinent will remain the most populous region in 2050, and with increasing GDP per capita, it is ho
surprising that it overtakes North America aadrope in terms of electricity demand, given that it has lower electrification rates
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compared with higheincome regions. It is instructive to investigate how growth of electricity demand will vary over time in the
different regionsFollowing figureshowsthese variations for six selected regions.

Annual growth in grid-connected electricity demand in selected regions
Units: Percentagesdyr

Sub-Saharan Africa
Indian Subcontinent
Middle East and
Marth Africa

Morth America
Europe

Greater China

2025 2030 2035 2040 2045 2050

The growth rate is calculated and presented for each year relative to the previous year. In the short term, we expatt the Ind
Subcontinent and SeBaharan Africa to have the highest growth rates; 7.5% in 2024 and 6% in 2026, respectively. As discussed
before, both these regions have low electrification rates in almost all the key demand sectors today, and as such vassiresee m
electrification drives in the regions leading to very high demand growth in the short term. Interestingly, while theageowftthe

Indian Subcontinent reduces after 2026,-Sud har an Afri cads demand growth rate cont
Given the potential for economic growth, and the projected population increasBaBaitan Africa will have the Higst growth in
electricity demand globally. This signifies the enormous potential the region has to invest in renewables, and in gletdfyof

its demand segments.

Unlike the Indian Subcontinent and S8hharan Africa, North America and Europe hatable and nearonstant growth rates of
about 2% year on year owing to already high electrification rates, and comparatively low economic growth. On the other hand,
growth of new demand segments such as transport andagitected electrolyser denthrensure that their growth rates do not

reach zero,evenbymmdent ury. We foresee Greater Chinabs very high grc
be expected given the expected st abirohtloaiagtof vehicle eldctrifiCatidn todag.s p o
By 2050, almost all of Chinads vehicle fleet wi OslFuthemoeys, w

unlike North America and Europe, Greater China will not priorigg&-connected electrolysers, which otherwise could be
responsible for the later uplift demand. Due to these reasons, we expect electricity demand growth in Greater Chinartowlygach
mid-century. In the Middle East and North Africa region, we sedrafgctrification in buildings, thanks to higher penetration of
space cooling spurred on by increasing GDP per capita. This leads to the increasing growth rate of electricity den283@n the

Power demand

In this Outlook, peak power demand is thehisist electricity demand of each region over a given year on an hourly basis. Peak power
demand increases year on year for all regions in dwmadoreca
economies are Russia and Ukraiaed due to the Ukraine war, we project a reduction in peak power demand. World total peak power
demand was 3.9 TWh per hour in 2020, and this increases to 10 TWh per hour by 2050, a 3.1% per year average growdlgeThis aver
growth is higher than that tfie electricity demand growth.

This has implications not only for the power generators, but also for the physical transmission and distribution grégjionthe

The grid infrastructure needs to be designed and capable of transporting this peaktgogtantaneous speeds from the power
generators to consumers, which means strengthening and expansion of the transmission and distribution grids, eveatiithegions

are at 100% electrification todakollowing Figure shows how peak power demand avelage electricity demand is expected to
evolve in selected regions for 2030, 2040 and 2050, rel ati v
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Peak power and average electricity demand in selected regions

Units: Unitless, 2020 value =1
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The largest growth in peak power demand is expected in the Indian SubcontinentuimESst Asia, due to high rates of
electrification in buildings, manufacturing and transport. By comparison, regions such as North America and OECD Pacific have
lower rates of growth. In all the regions, the growth in peak power demand is higher tgeowitiein average electricity demand.

We project that as regions consume more and more electricity, their peak power demand will also rise, at a proportteemhigher
the growth in average electricity demand.
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GRID

A great deal of attention, investment, and policy is rightly focused on clean energy generation and decarbonizatiory.oBirtdust

the role of power grids is sometimes undppreciated and misunderstood, which could ultimately contribute to the faflare
expedient energy transitiah one fast enough to support the goals of the Paris Agreefeatore Proofing our Power Grids:

Making mass electrification possiiles part of DNVés I ndustry Insights series.
involved in the transmission and distribution sector as well as nidegth interviews with senior figures from Ofgem, The World
Bank, Alliander, E.ON, EngEurelectric, Stratkraft, Siemens, and Strategen. The report explores power grids' readiness to support
the demands of the energy transition and highlights challenges involved in transforming the grid to suit a new energlyemix, as
sector embarks on fdamental, structural change to revolutionize a systemapidly  that must keep functioning, reliably, all

day, every day.

Physical infrastructure

More grid connections will be needed as the globalgoidhected electricity demand will grow by 2.7% year from 2020 to 2050.

As the below Figure shows, world transmission lines will increase from just over 6 million-kitoaietres in 2020 to almost 18.5
million by 2050. The fastest progress will occur in regions with relatively weaker infrasgudter Indian Subcontinent, Sub
Saharan Africa, and South East Asia. In terms of volume, the Indian Subcontinent and Greater China will be the rediens with t
longest new lines, with 40% of all new transmission lines installed in these two regionsghlihoould be argued that distributed
renewables remove the need for centralized electricity systems, our modelling highlights that transmission infrastrsictate doe
become obsolete in transitioning to a mdeeentralized grid despite a shift towadistribution lines, as power plants become
smaller.

Further, to accelerate the electrification, more grid connections will be needed. Investment in world grid would readHJ8gels

500 billion per year in 2030s and growing up to US$ 1 trillion par g 2050s from the 2022 levels of US$ 274 billion per year,
according to DNV Energy Transition report. The growth in the grid investments would be driven by accelerating integration of
renewables, grid modernisation to improve resilience and reliahilitiydigital transformation.
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Transmission and Distribution lines will aimost triple by 2050

Units: million circut-lom
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As per the DNV Energy Transition Report, it is forecasted that world transmission lines will increase from ~6 millior26R6 in

to almost 18.5 million ckm by 2050. Distribution lines will almost triple from 2020 to 2@a@hing about 230 million ckm globally,

from 80 million ckm. Modern societies require the highest reliability level from their electrical infrastructure, and begpoavided

by a greater number of mewgdely distributed elements connected via a girbackbone. Furthermore, while the electricity demand
grows 2.7% per year, peak power demand grows at a slightly higher rate of 3.1% per year, which has a direct impacivtin the gro
of physical grid infrastructure, which needs to be able to handle thepbiger and ensuing congestion. This is another reason why
the transmission grid will expand more rapidly than the rate of the electricity demand growth. A development we p®jacirés th
widespread use of higépltage direct current (HVDC) lines in thnsmission grid in the future. HVDC lines make up only 1% of
the transmission grid in terms of circlitometres at present. This will increase to 5% by 2050. But, in terms of power capacity,
they will have a share of 20% in the transmission grid,0502

Distribution lines will almost triple from 2020 to 2050, reaching about 230 million cikdloitnetres globally, from 80 million
circuit-kilometres. As the percentage of VRES grows significantly, integration of renewables and grid modernizatiavevtil

work handin-hand to achieve the reliable grids needed for modern societies and successful economies. Modernization of the grid
will involve: reinforcement or upgrade of transmission and distribution systems, investments in international irdgocsnne
implementing decentralized energy data and information processes, installing advanced grid features (smart metensgasors, r
controls), changing processes and business models, establishing more flexible energy markets, undergoing exigugtandr
modernizing system operations.

Investment in transmission and distribution infrastructure:

Although total grid investments were at around USD 270 billion per year in 202820340 recovery and expansion of renewable
power will ensure ateady increase in grid investments, reaching levels of USD 500 billion per year in the 2030s, and growing up to
USD 1 trillion per year by 2050. The continued growth in grid investments shown in Figure 2.9 is driven by actions from grid
operators acceleting renewables integration, grid modernization to improve resilience and reliability, and digital transformation.
Grid investments are typically reflected to consumers over years. As global power grids steadily expand, the annualiaédrdepre
cost of past investments is higher than the investment expenditB@®wing Figure). We estimate global transmission and
distribution depreciation costs to be about USD 700 billion per year. The operating expenditures (OPEX) add another USD 310
billion to the hll, bringing the total expenditures (TOTEX) to USD 1 trillion in 2020. This rises to about 3 trillion by 2050. The total
cost of grid operators includes additional costs, such as tax, levies, dividends, profits, and interest rates. ThesbhmalkzOkp
of the total costs of the grid operators.

W orld powwer grid exp-endituares and total oost
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Investments are not only for grid expansion; some 15% of grid investment today goes into digital infrastructure, tohaddress t
complexity of a more decentralized power system and to support decision maissgirmanagement and operations. Investments

in digital tools will expand to enable collection of data and information from the grid and feed these to core process&mIhe
include: advanced analytical algorithms enhanced with machine learningntlate data from various sources into validated
information about market processes, asset conditions, and desigiport functions; IT infrastructure to store and manage data for
authorization and data quality; standardized and securedataunicatiorinfrastructure to transfer market and field data, enabling
connectivity and interoperability; and sensor arrays, collecting asset data to be utilized by a digitally enabled winkfaticgtal
ecosystem enables the operation of equipment closer gicphiimits, and for optimizing maintenance and replacement plans, as
well as integrating distributed energy resources.

By allocating total cost of grid operators to t htebillscantbal el e
estimated. The world average for the unit grid charges has been around USD 60/MWh for the last two decades; we forecast this
number to be stable in the USD-88/MWh band in the future. Regionally, the picture will vary. In Europe and North America,
where strong renewable growth is not accompanied by equally strong growth in electricity demand, unit grid chargeanalill rise
constitute a larger portion of the electricity bill. In Europe, grid charges will rise from about USD 75/MWh in 2020 t6/MISZh9

by 2050, while in North America it will reach USD 75/MWh by 2050. In both these regions, grid charges constitute aboth@5% of
residential electricity price at present and will increase its share to about 40% by 2050.

Source DNV Energy Transitio®utlook 2022
Indian Overview

The Transmission System in the country has been continuously strengthened with addition of transmission lines andahterregion
capacity as under:

Period Addition in Transmission line (ckm) | Addition in Transformation capacity (MVA)
FY 201415 22,101 65,554
FY 201516 28,114 62,849
FY 201617 26,300 81,816
FY 201718 23,119 86,193
FY 201819 22,437 72,705
FY 201920 11,664 68,230
FY 202021 16,750 57,575
FY 202122 14,895 78,982
FY 202223 (Till Dec 2022) 8,079 47,272
Total 1,73,459 6,21,176

Major Projects commissioned in FY 20223

oject namely ATransmi ssi-b@OOBEME)iInem f o

i. TBCB transmission pr
stimated cost of Rs. 645 Crores has bee

Gujarato with an e

i. TBCBtransmisi on project namely fATransmission Sy23lt{(WR8S 2) PartWest e
T AT Transmission System Strengthening for Relieving Over Loadings Observed in GujarStétdr&ystem Due to Re
injections i n Bédtadcost®fSRé 1080 Crohes s been sadmpleted by WRSS XXI(A) Transco Limited (A
subsidiary of Adani Transmission Limited) in October 2022

iii.h. TBCB transmission project namely fA765 kV System Strdengt he
cost of Rs. 3,994 Crores has been commissioned by PGCIL in August 2022

iv. Creation of 400/220 kV S/S in NCT of Delhi during™Rlan Period (Pai):

a. LILO of 1 ckt of 400 kV D/c Bamnauli Jhatikara line at Dwarka (commissioned by PGCIL in February)28dfg with
3x500 MVA 400/220kV ICT (commissioned by PGCIL in March 2022)

b. LILO of both ckt of 400 kV D/c BawaniaMandola line at Maharanibagh commissioned by PGCIL in March.2022

V. 400 kV D/c JeeraBubhashgranransmission line commissioned by PGCIL in August 2022. With this all the elements of
POWERGRID MedinipurJeerat Transmission Limited (PMJTL) have been completed in August 2022

vi. LILO of 400 kV D/c KishanganParbhanga line at Saharsabstation commissned by PGCIL in April 2022
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Transmission Planning for 500 GW of norfossil fuel by 2030

Continuing to take |l eadership role in cli mat e6S$ummitapGasgavd apt i
in November 2021, announced thadia will bring its norfossil energy capacity to 500 GW by 2030.

India is moving towards clean energy sources and plans to integrafessdrfuetbased power generation capacity to the extent of
50% in the installed capacity mix by 2030. Tihstalled electricity generating capacity in the country as on 31st December, 2022,
was 410 GW comprising of 174 GW from nfossil fuel sources, which is about 42% of the total installed electricity generating
capacity.

The planned additional transmissisystem under ISTS for integration of about 537 GW of RE generation capacity by the year 2030
includes 8120 ckm of HVYDC Transmission corridors (+800 kV and +350 kV), 25,960 ckm of 765 kV lines, 15,758 ckm of 400 kV
lines and 1,052 ckm of 220 kV cablesaatestimated cost of Rs 2.44 lakh crores.

The ATransmission System for Integration of over 500 GW RE
The plan was | aunched by Hondébl e Uni on Miwilliprevide visibilityoto theP o we r
Renewable Energy Developers about the potential generation sites and scale of investment opportunity. Further, itavillalso p

the Transmission Service Providers the vision of growth opportunity available in the issingnsector along with investment
opportunities of about Rs 2.44 lakh crores.

Steps taken for integration of Renewable energy
To facilitate integration of Renewable Energy capacity, following initiatives have been taken:
1. Establishment of Green EnergyCorridors (GEC) and Renewable Energy Management Centres (REMCs)

To facilitate integration of largscale envisaged renewable generation capacity addition in RE resource rich states viz. Rajasthan,
Gujarat, Tamil Nadu, Maharashtra, Karnataka, Andhra Phadtimachal Pradesh and Madhya Pradesh, a comprehensive plan
comprising transmission as well as control infrastructure

It includes strengthening of Transmission infrastructure at-Biage andnter-state level for integration of RE sources to the grid,
control infrastructure i.e., Renewable Energy Management Centers (REMC) comprising of forecasting and scheduling of
renewable generation to address intermittency and invariability of RE capa8hpPC/RLDC/ NLDC level.

Inter State Transmission System (ISTS) has been implemented by POWERGRID comprising about 3200 ckpadbikyHines

and 6 nos. of substations (765/400/220KkVios, 765/400kM nos, 400/230kV 1no.) with transformation capacitf about

17,000 MVA. The Inter State Transmission Scheme has been commissioned. Intra State Transmission system is being
implemented by the respective State Transmission Utilities (STUS).

13 nos. of REMCs/EMC comprising RE forecasting & RE schedulintesys integrated with existing SCADA collocated at
SLDC/RLDC/NLDC [Tamil Nadu, Andhra Pradesh, Karnataka, Gujarat, Maharashtra, Madhya Pradesh & Rajasthan, Telangana,
South Andaman, SRLDC, WRLDC & NRLDC & NLDC] have been commissioned by POWERGRID.

2. Implementation of Transmission scheme for Ultra Mega Solar Power Parks
A comprehensive transmission scheme for evacuation of about 20,000 MW envisaged ultra mega solar power parks has beer
evolved. Transmission system for seven (7) solar parks (about 6500 MWAnanthapur (1500 MW), Pavagada (2050 MW),
Rewa (750 MW), BhadHiil (500 MW), BhadlalV (250 MW), Essel (750 MW), Banaskantha (700MW) has been implemented
by POWERGRID. It comprises about 1,870 ckm transmission lines and 5 pooling stations withrtratisfocapacity of about
13,500 MVA.
3. Transmission Scheme for Potential Renewable Energy Zones (REZs)

MNRE/SECI had identified potential wind/solar energy zones of 66.5 GWs in various RE rich states. Details are as below:

State Type 20232024 Total (GW)
Wind (GW) Solar (GW)
Rajasthan - 20 20
Gujarat 06 10 16
Maharashtra 02 05 07
Madhya Pradesh - 05 05
Karnataka 2.50 05 7.50
Andhra Pradesh 03 05 08
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Tamil Nadu 03 - 03
Total 16.50 50 66.50

A comprehensive transmission scheme has beelved to integrate above potential REZs and the same is being implemented
in a phased manner. In addition, transmission system for about 55GW REZ (beyond 66.5GW REZ) (including 13GW at Ladakh)
has also been planned which is under various stages of ieptation / approval.

4. Transmission System for evacuation of power from Ladakh (13 GW: 9GW Solar & 4GW Wind):

During his speech on August 15, 2020, the Hondble Prime M
in Ladakh.Taking this forward, the Ministry of New and Renewable Energy (MNRE) has decided to set up RE projects (solar &
wind power) of total 10,000 MW capacity in Ladakh. The Ladakh region is a cold desert with abundant land availabili&y and sol
irradiation (oneof t he hi ghest in the country). Upon MNREOGs requesH
for the RE projects. The transmission infrastructure for evacuating power from the large scale RE power project wilete requi

to be constructedUpon the directions of Ministry of Power (MoP), POWERGRID prepared a Detailed Project Report (DPR) for
power evacuation and grid integration of the proposed RE projects in Ladakh. The transmission plan has been drawn up.

An interconnection has been pteed from Pang RE project (in Leh) with existing Ladakh grid so as to ensure reliable power
supply to the Ladakh region as well as Jammu & Kashmir. In view of the complex terrain and adverse climatic conditions, state
of-the-art Voltage Source Convertor (¥ based High Voltage Direct Current (HVDC) system and Extra High Voltage
Alternating Current (EHVAC) system are proposed to be set up under the scheme.

The total estimated cost of transmission project is Rs. 20,773.70 crores (excluding IDC). The diramsyssem

will be implemented over a period of approx. 5 years, due to extreme climatic conditions & limited working time in Ladakh.
Central Government is considering a proposal to provide central grant amounting to 40% of the project cost to taddea the

of transmission charges on the user of this RE power.

5. Transmission System for evacuation of power from 181.5GW potential Renewable Energy Zones

MNRE/SECI has identified 181.5GW potential Renewable Energy Zones in 8 states with various Hybriar 8o&ailons
planned as below:

Sl. No. State / UTs Wind Solar Total Remarks
1. Rajasthan 15 60 75 45 GW in GIB Zone
2. Andhra Pradesh 18 33 51 -
3. Karnataka 08 09 17 -
4, Tamil Nadu 05 - 05 Off shore wind
5. Telangana 03 10 13 -
6. Madhya Pradesh 02 06 08 -
7. Gujarat 05 - 05 Off shore wind
8. Maharashtra 02 5.50 7.50 -
Total 58 123.50 181.50

Committee on Transmission Planning for 500 GW-fassil capacity by 2030 was constituted for planning the associated system
and a report has been publishe®gcember 2022 with details of planned transmission system.

6. Transmission System for evacuation of power from 10GW Offshore wind in Gujarat and Tamil Nadu

Gouvt. of India on June 09, 2022 vide Public Notice has informed following with resp@éfistiore wind in Gujarat and Tamil

Nadu:

1 Bids equivalent to a project capacity of 4.0 GW per year for a period of three years starting with the current Financial Year
20222023 for development off the coast of Tamil Nadu and Gujarat for sale of poweghihopean access/ captiveflbteral
third-party sale / merchant sale.

1 Subsequently a project capacity of 5 GW will be bid out every year for a period of five years i.e., up till FinanciaR%ear 20
2030.

In the first phase, 5 GW Offshore wind potendath at Gujarat (CUF37%) and Tamil Nadu (CUF48%) has been prioritized

for implementation. The transmission system for integration of 5 GW Offshore wind potential each at Gujarat and Tamil Nadu
has already been identified as part of 500GW Reporighdal by CEA. 220kV / 230kV Submarine cables have been planned for
integration of Offshore.
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DISTRIBUTION

The finances of most of the distribution companies (DISCOMS) in the country have been under stress for some time. Kraff outbrea
the globalpandemic COVIBR19 in the country and the consequent nationwide lockdown exacerbated the liquidity problems for the
power sector further as revenues of the power distribution companies nosedived as people were unable to pay for the electrici
consumed whé power supply, being an essential service, had been maintained.

To alleviate the immediate problems in the sector, under the Aatma Nirbhar Bharat announcements, the Government announced :
liquidity infusion package for the power sector under which tHe@@Ms were able to discharge their dues to the CPSU Gencos &
Transcos; IPPs, and RE Gencos by availing concessional loans from PFC and REC against State guarantees.

Under the Aatma Nirbhar Bharat liquidity infusion package, the Ministry of Power issi@eliges to the States for availing the
benefits of concessional loans from PFC and REC on 14th May, 2020. PFC and REC have advised their loan scheme to States o
16th May, 2020.

Against the Liquidity Infusion package, Rs.1.33 Lakh Cr worth of loans bese sanctioned and Rs. 1,12,456 Cr has already been
disbursed/ released till 621-2023.

While there are no financial implications to the Government of India arising out of this scheme, it allowed uninterrybteaf sup
power, thereby minimizing the gative impact of COVID.

Revamped Distribution Sector Scheme:

The Government of India launched the Revamped Distribution Sector Scheme (RDSS) to help DISCOMs improve their operational
efficiencies and financial sustainability by providing redinked Financial assistance to DISCOMs to strengthen supply
infrastructwe based on meeting prequalifying criteria and achieving basic minimum benchmarks. RDSS has an outlay of Rs. 3.04
lakh crores over 5 years i.e., Financial Year 20022 to Financial Year 2028026. The outlay includes an estimated Government
Budgetary Suport (GBS) of INR 0.98 lakh Crore.

The main objectives of RDSS are:

1 Reduction of AT&C losses to pdndia levels of 1215% by FY 202425.

1 Reduction of ACSARR gap to zero by FY 20225.

1 Improvement in the quality, reliability, and affordability of power supply to consumers through a financially sustainable and
operationally efficient distribution sector.

1 The scheme shall provide funds for loss reduction works; system strengthing and modernisation. The scheme also provide
assistancéor prepaid Smart metering for consumers, system metering at feeder and DT level with communicating feature along
with associated Advanced Metering Infrastructure (AMI) to be implemented under TOTEX mode (Total expenditure includes
both capital and opeiiahal expenditure). With smart meters, utilities will be able to better manage their cash flows. Data gathered
as part of the twavay communication in a smart metering solution will help utilities to improve their load forecasting, which will
help them iroptimizing their power procurement thereby reducing the cost of power supply. The direct impact of this feature will
be on reducing the AGBRR gap and AT&C losses of the DISCOMs.

Loss Reduction works majorly includes replacement of bare conductor witcaB®, HVDS systems, feeder bifurcation etc.
Similarly, system strengthening includes creation of new substations, feeders, upgradation of transformation capaditg, cables
Modernization includes SCADA, DMS, IT/OT, ERP, GIS enabled applications, AQiM$cemake distributions systems smarter.

A detailed Result Evaluation Framework (REF) wunder RDSS sh
plan. The disbursement of grant under RDSS will be linked to meetirguatidying criteria stipulated under the scheme and the
score achieved in REF.

To monitor the progress and implementation of the scheme, asmmiirtisterial monitoring committee has been constituted under the
chairmanship of Secretary (Power). So far, Sixteen (16}ingseof the Monitoring Committee of RDSS have been convened,
wherein, Action Plans and DPRs of 46 Discoms (28 States/UTs) have been approved.

Source: Annual report of Ministry of Power availabléh#tps://powermin.gov.in/en/content/annuaportsyearwiseministry

60


https://powermin.gov.in/en/content/annual-reports-year-wise-ministry

Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

TELECOMMUNICATION S

INTRODUCTION

Currently, I ndi dargesstelecdmemunicationk mhadket wishebscaberdase of 1,170.75 million in January 2023

and has registered strong growth in the last decade. The Indian mobile economy is growing rapidly and will contributallyubstan

to I ndiads Gross Domestic Pr odw@GSMAgs@ibtier (GSMVA)inocolldbioratign withoBoston r e p o
Consulting Group (BCG). In 2019, India surpassed the US to become the -tagmstl market in terms of the number of app
downloads.

The liberal and reformist policies of the Government of India haen bnstrumental along with strong consumer demand in the

rapid growth of the Indian telecom sector. The Government has enabled easy market access to telecom equipment and a fair anc
proactive regulatory framework, that has ensured the availability afoteleservices to consumers at affordable prices. The
deregulation of Foreign Direct Investment (FDI) norms has made the sector one of thegyfastiest and the top five employment
opportunity generator in the country.

GROWTH DRIVERS FOR THE INDIANTELECOM SECTOR

Increase in data Smart city Launch of 5G Development of loT
consumption led opportunities for manufacturing
by 4G and services sector
Tower sharing Monetisation Increasing tele- Creation of
leading to of tower in density in largely robust digital
increase in emerging untapped rural communication
revenue of telcos business streams market infrastructure
MARKET SIZE
I ndi a i s t hdargesbteldcanénsgnicatians rarket. The total subscriber base, wireless subscriptions as well as wired

broadband subscriptions have grown consistently-detesity stood at 84.51%, as of March 20&8al broadband subscriptions
grew to 846.57 million until March 2023.

The total number of internet subscribers reached 865.90 million in Odd@zember 2022. The wireless segment accounted for
96.25% (i.e., 833.49 million) of the total telephone stipsions In December 2022.

Over the next five years, rise in mobpone penetration and decline in data costs will add 500 million new internet users in India,
creating opportunities for new businesses.

GOVERNMENT INITIATIVES

The government hafast tracked reforms in the telecom sector and continues to be proactive steps in policy front for the overall
growth and benefit of the sector, some of the key initiatives are as follows

1. The year gone by saw an important development in the telecom sestort he f or m of the | aunch o
Shakt.i Sanchardé to facilitate O6Right of Wayd (ARoWO) pe
application process through a single window, and allowstimal tracking of aplications, which is expected to enhance
transparency of the entire process. With 5G rollouts in full swing, this significantly eases the site acquisition préeads and
to a much faster creation of 5G infrastructure in the country.

2. Right of Way (RoW)changes: Under the notified Right of Way (Amendment) Rules, 2022, street furniture can be used to
deploy small cells at a nominal cost. The ability to use street furniture is important from 5G perspective, as telecom
infrastructure needed to facilitate 5@uld be in the form of much leaner structures and in large quantity. As per RoW
(Amendment) Rules, 2022, licensees can deploy telecom infrastructure over any private property and shall not require any
approval from the concerned authority but shall sutamitintimation prior to commencement of such establishment. The
Government is also working with cross sectors i.e., National Highways Authority of India (NHAI), Ministry of Road Transport
and Highways (MoRTH), Indian Railways to align their RoW policy veigimtral notified policy for faster utilization of land
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and building available with them. Indian Railways have amended their policy and allowed IP1 infrastructure players to deploy
telecom infrastructure on their land/property.

OUTLOOK

The telecomtower industry continues to be a pivotal force in aiding the connectivity revolution. India boasted 400,000 telecom
towers in 2015. Between 2007 and 2020, the number of towers grew to over double at a CAGR of 7.1% to reach a total of 636,300
with around 254,658 total BTS and currently stands at 7,02,641 according to DoT. As data consumption grows and the imminent
launch of 5G technology takes center stage, the next decade holds exciting new prospects for infrastructure providers. New
opportunities ariseof tower companies shifting their attention from a macro tower focused business, towards new business models
hinged on fiber, Wi, Data Centers, smart cities, small cells and beyond. The department is also actively pursuing the development
of 6G technolgy and has createdasibghe ner at i on i nnovation group. Additionally,
mobile towers by 2025 is expected to further boost the growth of the industry.

(Source: India Brand Equity Foundation (IBEFjttps://www.ibef.org/industry/telecommunicatipns

The Digital Communications Commission has approved the following:

i. The proposal for providin@omprehensive 4G mobile coverage in remaining Uncovered Villages in the country on nomination
basis to BSNL through USOF as under:

a) Submitting the case for approval of the Cabinet for Provisioning of 4G mobile services to 24,680 uncovered villages across
the country by installing 16,464 4G mobile towers at an estimated cost of Rs 17,664 Crores. (CAPEX + OPEX for 5 years)
(excluding taxes and levies) to be funded by Universal Service Obligation Fund on cost plus with 10% as administrative
charges.

b) For provision of coverage to 4,936 additional villages as 20% extra villages for rehabilitated villages, dropout frogn existin
contracts due to RoW, weather or other local conditions, new settlements, inability by TSPs to fulfill promised coverage,
withdrawal of services by existing operators etc., additional approval of Rs. 3,496 Crore is granted.

¢) The work shall be awarded on nomination basis to BSNL. The ownership of Asset created under this project will be with
BSNL and the timeline/rollout for the imghentation for the project will be 24 months.

ii. The proposal regarding provision of 4G mobile coverage at Border Out Posts (BOPSs) of various Border Guard Forces (BGFs)
and Border Intelligence Posts (BIPs) of Intelligence Bureau (IB) as under with tinwliimegplementation of the project shall be
18 months:

a) Submitting the case for approval of Cabinet for provision of 4G based mobile services at 1117 locations of Border Out Posts
(BOPs) of various Border Guard Forces (BGFs) and Border Intelligence PoBts) (@ Intelligence Bureau (IB) on
nomination basis to BSNL. The ownership of the assets created under the project will be with BSNL.

b) Estimated cost of Rs. 1545.660 Cr [CAPEX Rs. 600.076 Cr + OPEX Rs. 945.584 Cr. For 5 years (including Rs 447.630 Cr
for VSAT bandwidth @ 8 Mbps for 5 years)], excluding taxes. OPEX to be borne by DoBM, MHA.

c) Overall variation of 20% for Rs 309.132 Cr irtieste for additional BOPs/BIPs locations.

To give @&t mahi r ph,aT™ ha® kemturedtirio the manufacturing of 4G RAN equipment with homegrown
technologies, and has signed an MoU withhOT for manufacturing of indigenous 4G RAN.

MissionMode Programme Providing 4G mobile coverage in 75 identified village one each in 75 blocks in NE region

This programme is of Ministry of Development of North East Region (DoNER). Various activities have been identified to be
undertaken in this mission ddle Programme for decent living of villagers. Provisioning of Mobile/Net connectivity/ digital
infrastructure pertains to DoT. DoNER has identified 75 villages one each in 75 blocks in NE region. Out of 75 villatpge34 vi

are already 4G coveredandma i ni ng 4G uncovered villages are included fASat
to be 4G covered by March, 2024.

Implementation status of the ongoing activities:
1. Mobile Services in Uncovered Villages of Arunachal Pradesh dbidtéicts of Assam:

As per Government approval on 09.12.2020, provision of 4G mobile services in 2374 uncovered villages in Arunachal Pradesh
and two Districts of Assam (Karbi Anglong & Dima Hasao) will be carried out. Accordingly, work has been awadded a
Agreements have been signed on 29.10.2021 for Arunachal Pradesh and on 01.11.2021 for two Districts of Assam with the
Telecom Service Providers for execution of the scheme. Till Oc2@22, Survey work of all 1683 villages of Arunachal
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Pradesh and 658llages out of 691 villages in two Districts of Assam have been completed. In Arunachal Pradesh 14 sites have
been installed and commissioned covering 19 villages and in two Districts of Assam, 54 sites have been installed and
commissioned covering 67I\dges. Target for completion of this project is April, 2023.

Provision of 4G Mobile Coverage in Uncovered Villages and seamless 4G Mobile coverage of National Highway NH
(Erstwhile NH223) in Andaman & Nicobar Islands:

DCC in its meeting held on 20.2019 approved the proposal for setting up of 82 towers to provide 4G mobile services in
identified 85 uncovered villages and 42 towers for providing seamless mobile coverage by bridging the gaps along uncovered
NH-4 (Erstwhile NH 223). The CAPEX & OPEXdr 5 years are funded by USOF through VGF Model [Total: Rs 129.58

Crore (excluding taxes)]. Agreement was signed between USOF and M/s RJIL on 15.03.2021 as an outcome of the open tendel
floated by USOF for implementation of project in 12 months. Till Cet@®22, 105 tower sites [Village: 58, Highway: 47]

have been approved by USOF as against 124 tower sites survey reports submitted by M/s RJIL. Site acquisition under process
in coordination with UT ANI & LSA. Satellite Bandwidth to RJIL for the projecs baen allocated by ISRO.

Mobile Service in Uncovered Villages:

Government has prioritized to reach remote areas of the country such asElstegin States, Islands, Himalayan States,
Western Border States and more importantly the-YA&ftg Extremism &ected areas in the first phase. Tender for provision of
mobile service in 54 uncovered villages of J&K, Ladakh, Himachal Pradesh, Uttar Pradesh, Bihar, Rajasthan, Guijarat,
Uttarakhand, Border areas and other priority areas was awarded at a cost oERse&3dnd is under implementation. Further,
additional order to cover 55 villages of Uttarakhand, J&K, Rajasthan and Gujarat has been given under the scheme. As on
31.10.2022, 294 villages have been covered with 4G mobile services by installing 27 3tavadite

Saturation of 4G mobile services:

The Union Cabinet on 27.07.2022 approved a project for saturation of 4G mobile services in uncovered villages across the
country at a total cost of Rs. 26,316 Cr. The project will provide 4G mobile servizé$B0 uncovered villages in remote and

difficult areas. The project has a provision to include 20% additional villages on account of rehabilitatiseftienents,
withdrawal of services by existing operators etc. In addition, 6,279 villages having®f3% connectivity shall be upgraded

to 46G. The project wildl be executed by BSNL using At mani
Universal Service Obligation Fund.

Aspirational Districts Scheme:

a) A Scheme for 502incovered villages across 112 Aspirational District over four States (namely Uttar Pradesh, Bihar,
Madhya Pradesh and Rajasthan) for provisioning of 4G based Mobile services has been awarded and the project is under
implementation. Till Octobe2022, 132 illages have been covered by installing 106 Mobile towers under this project.

b) A scheme for providing 4G mobile Services in 7,287 uncovered villages across 44 Aspirational Districts of 5 States (Andhra
Pradesh, Chhattisgarh, Jharkhand, Maharashtra anti@)disan estimated cost of Rs. 6,466 Crore has been approved by
Government on 17.11.2021. The RFP was floated on 07.12.2021 and the agreemeiit lvithdrs (M/s RJIL for 3 States
and M/s BAL for two States) have been signed oi®92@022. Survey of sits is under progress. Till Octok2022, 6185
villages survey has been completed and 3 mobile sites have been commissioned in Chhattisgarh.

India has recently launched th& Servicesvhich will also require modification / replacement and installaticeletom towers
Few data of the Indian Telecom Scenario are as hereunder:
I. Increase in Telephone Subscription

a) Total telephone connections rose to 117.02 crore in October 2022 from 93.30 crore in March 2014, with a growth of 25.42
%. The number ahobile connections reached to 114.4 crore in October 2022. Thdetedity which was 75.23% in March
2014 has reached 84.67% in October 2022.

b) Urban telephone connections rose to 64.99 crores in October 2022 from 55.52 crore in March 2014, a grodg%of 17.
while the growth in rural telephone connections was 37.69%, which is double of urban increase, rising from 37.78 crore in
March 2014 to 52.02 crores in October 2022. The ruraldetesity jumped from 44% in March 2014 to 57.91% in October
2022.

II.  Jumpin Internet and broadband penetration:

a) Internet connections jumped from 25.15 crore in March 2014 to 83.69 crore in June 2022, registering a growth of 232%.
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b) Broadband connections rose from 6.1 crore in March 2014 to 81.62 crores in Septembgro2@&2by 1238%

c) Average revenue realization per subscriber per GB wireless data reduced to Rs. 10.29 in June, 2022 from Rs. 268.97 in
December 2014, a reduction of more than 96.17%.

d) Average monthly data consumption per wireless data subscriber inctsa266 times to 16.40 GB in June, 2022 from
61.66 MB in March 2014.

. FTTH
a) FTTH Broadband subscribers per 1000 HH for Rural is 15.05, Urban is 241.20 and Total is 85.03 as on August, 2022.
b) FTTH state wise data shows that Delhi has highest FTTHQ20 household (654.53) as on August, 2022.
IV. BTS and Towers:
a) The number of Mobile Base Transceiver Stations (BTS) are 23.98 lakhs as on 09.12.2022.
b) The number of mobile towers are 7.40 lakh as on 09.12.2022

Source: Annual report of department of telecommunications availablgpst//dot.gov.in/annualeport

RAILWAY ELECTRIFICATION PROGRAMME

The Indian Railways is set tmdergo a significant transformation with heavy investments in$pgled trains, modernization, safety
measures, and the development of heavy haul systems, among other initiatives. To achieve a searmextahitdtnsportation
network across the coumgirthe government has launched the National Rail Plan 2030, which aims to enhance the efficiency and
safety of Indian Railways while integrating and synergizing the rail network with other modes of transport. To accelerate the
implementation of critical mjects by 2024, the government has also launched Vision 2024 under the National Rail Plan, which
includes 100% electrification, identifying new dedicated freight corridors, and newspégd corridors to further improve the ralil
networks.

FOCUS ON INFRASTRUCTURE SECTOR

INTRODUCTION

I ndi ads high growth imperative in 2023 and beyond wciutel si g
development being a critical force aiding the progress.

Infrastructure is a key enabler inlpiag India become a US $26 trillion economy. Investments in building and upgrading physical
infrastructure, especially in synergy with the ease of doing business initiatives, remain pivotal to increase effictosiyg.dPiime

Minister Mr. Narendra Moidalso recently reiterated that infrastructure is a crucial pillar to ensure good governance across sectors.
The governmentdéds focus on building infrastructure ¢tyfTha he f L
US$ 1.3 trilion national master plan for infrastructure, Gati Shakti, has been a forerunner to bring about systemic and effective
reforms in the sector, and has already shown a significant headway.

Infrastructure support to na the opagendasasrtwil significantlyetrarsforra josds and e ma
exports movement making freight delivery effective and economical.

The "Smart Cities Mission" and "Housing for All" programmes have benefited from these initiatives. Saudi Arabia seedsi spen
to US$ 100 billion in India in energy, petrochemicals, refinery, infrastructure, agriculture, minerals, and mining.

Infrastructure sector is a key driver for the | ndeéevalopmentc onom
and enjoys intense focus from Government for initiating policies that would ensurbdimd creation of world class infrastructure

in the country. Infrastructure sector includes power, bridges, dams, roads, and urban infrastructure deveiogthmemwords, the
infrastructure sector acts as a catalyst for | ndhips dasing,conor
built-up infrastructure, and construction development projects.

To meet | ndiime&WdS$ A trillan ezdnonty by®2@25, infrastructure development is the need of the hour. The government
has | aunched the National Infrastructure Pipeline (didnP) cor
linked incentives (Bl) scheme to augment the growth of infrastructure sector. Historically, more than 80% of the country's
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infrastructure spending has gone toward funding for transportation, electricity, and water& irrigation. While thesdileetoesrs

the key focusthe government has also started to focus on other sectors as India's environment and demographics are evolving. There
is a compelling need for enhanced and improved delivery across the whole infrastructure spectrum, from housing praatieion to w
and sartation services to digital and transportation demands, which will assure economic growth, increase quality of life, and boost
sectoral competitiveness.

MARKET SIZE

In Budget 20224, capital investment outlay for infrastructure is bamgeased by 33% to Rs.10 lakh crore (US$ 122 billion),
which would be 3.3 per cent of GDP. As per the Union Budget-2d@22a capital outlay of Rs. 2.40 lakh crore (US$ 29 billion) has
been provided for the Railways, which is the highest ever outlaytamd 8 times the outlay made in 2613.

Started with 6,835 projects, the NIP project count now stands at 9,142 covering-8dctarb, as per news reports. Under the
initiative, 2476 projects are under development phase with an estimated investm&$® df9Urillion. Nearly half of the under
development projects are in the transportation sector, and 3,906 in the roads and bridgetosub

India plans to spend US$ 1.4 trillion on i nf fivagears. indY24,r e t h
infrastructure activities accounted for 13% share of the total FDI inflows of US$ 81.72 billion. India will need to cdi3s0Q@t

houses every day until 2022 to achieve the vision of Housing for All by 2022. As of August 22, 2038, lakh houses have been
sanctioned, 103.01 lakh houses have been grounded, and 62.21 lakh houses have been completed, under the Pradhan Mantri Aw
Yojna scheme (PMAYUrban).

Hundreds of new cities need to be developed over the next decade. Ovett the years, demand for urban freight is predicted to
increase by 140%. Finatile freight transit in Indian cities accounts for 50% of the total logistics expenditures in the country's
increasing e&ommerce supply chains. India is expected to becoméhittkldargest construction market globally by 2022. Indian
logistics market is estimated to touch US$ 320 billion by 2025. The overall infrastructure capex is estimated to gro@raioa CA

11.4% over 2026 driven by spending on water supply, transpord, @rban infrastructure. Investment in infrastructure contributed
around 5% of the GDP in the tenth fiyear plan as against 9% in the eleventh-fiear plan. Further, US$ 1 trillion investment in
infrastructure was pr op ossienduribgythe tl2thdivgéanpthn, aith ¢0%jpof thee funds comingcfronm mii

the private sector.

OUTLOOK

India's Infrastructure forms an integral part of the country's economic ecosystem. There has been a significant éniftstryhe

that is leading tohte development of worldlass facilities across the country in the areas of roads, waterways, railways, airports, and
ports, among others. The countsyde smart cities programmes have proven to be industry-gharggers. Given its critical role in

the gravth of the nation, the infrastructure sector has experienced a tremendous boom because of India's necessity angiksire for ra
development. The expansion has been aided by urbanisation and an increase in foreign investment in the sector.

The infrastruatre sector has become the biggest focus area for the Government of India. India plans to spend US$ 1.4 trillion on
infrastructure during 20123 to have a sustainable development of the country. The Government has suggested investment of Rs.
5,000,000 crar (US$ 750 billion) for railways infrastructure from 2638. India's GDP is expected to grow by 8% over the next
three fiscal years, one of the quickest rates among major, developing economies, according to S&P Global Ratings.apaim and J
have joinechands for infrastructure development in India's Northeast states and are also setting upJap&md@oordination Forum

for development of Northeast to undertake strategic infrastructure projects for the region.

India being a developing nation is setake full advantage of the opportunity for the expansion of the infrastructure sector, and it is
reasonable to conclude that India's infrastructure has a bright future ahead of it.

(Source: India Band Equity Foundation (IBEFhttps://www.ibef.org/industry/infrastructuigectorindia).

POLYMER PIPES AND FITTINGS MARKET

INTRODUCTION

The market for PVC pipes and fittings in India has aocegseri en
to clean drinking water, sewer and drainage systems. These pipes are versatile and can be used in various inddstges, inclu

agriculture and chemicals. The industryds expansi oicationss bei n
coupled with rapid industrialisation and wur bani s aetse ofn. Th

transportation, variety of types, and durability, among others, make them highly desirable.
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OUTLOOK

The market for I ndian PVC pipes and fittings is prea25cted t
with a CAGRo f 10. 8 %; this is due to the governmentods efforts to
supply to rural areas along with the introduction of new technologies and advanced pipe systems. The growth of inidustrialisat
along with he growing housing and construction segment boosted the demand for these products. As water scarcity becomes a
significant issue in the future, the use of efficient pipes and fittings is expected to help address this problem.

The Government of India is making significant investments in rural infrastructure with a strong focus on improving ajricultur

productivity and ensuring access to clean dri nk-amgestnagit er f o
tech finance is fuelling rapid advancements in the bamuntry
Affairs has | aunched the 6Pradhan Mantri Awas Yoj driwilg@dn t o en
increasing demand for polymer pipes across the country and

promising times ahead.

GROWTH DRIVERS

Government programmes

Initiatives such as O6Hohsi d6§wadohh ABhar adoNMKI ssieod@l d&ranpoi s
segment. The ambitious ONal se Jal 6 aims to provideualafe a
tap connections by 2024, leading to incredible grawtthe sector.

Focus on sanitation

Significant investments and initiatives have been mbimje wunde
in the construction of 11 crore toilets and 2.23 lakh community sanitary complexss tr@@ountry to date. This trend is expected
to continue in the coming years.

Indian micreirrigation systems

Farmers in India are increasingly adopting micrigation systems to optimise crop yields while reducing water usage, leading to a
surge inmicro-irrigation projects throughout the country.

Demand for premium products

The industry is also experiencing a gradual shift towards favopri@gium products, resulting in consolidation and creating a
growing market space for branded companies to thrive.

DRIVING THE GROWTH OF POTABLE WATER IN INDIA

Access to clean and safe water is a crucial issue in India, despite the country experiencing annual floods. It is lestith&ged t
water crisis results in a substantial 6% | oss t oortbarabeilgdbs GD
made to improve water infrastructure and ensure that every individual has access to clean water, thereby promotindtipublic hea
sociceconomic development and overall wellbeing.

The I ndian government 6s eSshtaakhbt!liids h nmevnotl voefs tshieg ndiefdiiccaantte d noévJeasi
tap water distribution and around J5.5 trillion for Rivers htieik Plans. Furthermore, the Union Budget for FY23 has earmarked
J7 billion for the ¢dvalhgpdtable dgriaking iterstseveoyrmubal hauseha@ddin Iredia. p r

(Source: Annual Report 2022023).
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SECTION VI 7 DETAILS OF BUSINESS
OUR BUSINESS

Our Company was incorporated under the Companies Act, 1956 on March 5, 1981, as Skipper Investments Limited. The name of
the Company was changed to Skipper Steels Limited and a fresh Certificate of Incorporation consequent upon change of name was
issued omApril 26, 1984. During the Year 2008, pursuant to a Scheme of Amalgamation, Bansal Cylinders & Tubes Limited and
Vishwajyothi Tracon Private Limited, S K Bansal Group companies, were amalgamated with Skipper Steels Limited vide order
dated April 28,200 f t he Hondbl e High Court at Calcutta. Subsequent |
Tracon Private Limited were dissolved pursuant to the said Scheme of Amalgamation. During the Year 2009, pursuant to a Scheme
of Amalgamation, Skipper frastructure Limited, a S K Bansal Group company, was amalgamated with Skipper Steels Limited vide
order dated March 24, 2009 of the Honbéble High Court at Ce
pursuant to the said Scheme ofmnAlgamation. The Company is also engaged in Horizontal Directional Drilling (HDD) and
Transmission Line Engineering Procurement Construction (EPC) which are mainly used in infrastructure development. Thereafter,
the name of the Company was rechristeneéts foresent name to Skipper Limited and a fresh Certificate of Incorporation consequent
upon change of name was issued on September 7, 2009. The CIN of the Company is L40104WB1981PLC033408 and the Registered
Office of the Company is situated at 3A, Loudsitneet, ¥ Floor, Kolkata 700017. Skipper Limited got its equity shares listed on

BSE (Scrip Code: 538562) and NSE (Symbol: SKIPPER) in 2014 & 2015 respectively.

The company exhibits a versatile business profile, evident through its three distinct divisiayineering goods, polymer, and
infrastructure, contributing6%, 21%, and 3% respectively to its reverafdinancialyear 202223. Skipper is one of the pieering
companies for introducing and manufacturing Transmission Monopoles in India. It boasts a strong customer base, comprising
renowned construction, power transmission, and distribution firms like Power Grid Corporation of India Limited, and UP Power
Transmission Corporation Limited, among others.

Skipper Limited is one of the leading companies in the manufacture of Transmission Towers, Telecom Towers, Poles, Rslymer Pip
& Fittings. Skipper differentiates its offerings with high quality and -@ff&ctive solutions for infrastructure suppdfie are the

First Company in India to manufacture monopoles and to successfully design and supply Transmission Monopoles structures to
North America.". Its international footprint spans across continents sutlai@s America, Europe, and Africa and is spread across

55+ countries in the engineering segmédnh e Company has 42+ Years of proven excel
integrated T&D company having its own Structure Rolling, manufacturing, Tower Load Testing Station and Transmission line EPC.
Under the brand name nafufaciu& prgmmpum quality pdlymer piges &fiitiags, which serves both the
agricultural as well as plumbimyoducts The Company also commissioned a DSIR approved state of the art R&D Center and NABL
accredited Tower Test Station in Ghoraghata, Wesg8emhich is one of the largest Test Station in the world, where Transmission
structures of height 120M can be testdthe Company also launched several new products like Bath Accessories and Fittings and
Water Storage Tanks called "Mari8&ipper Limitedgot its equity shares listed on BSE (Scrip Code: 538562) and NSE (Symbol:
SKIPPER) in 2014 & 2015 respectively.

The Company has three manufacturing facilities in the state of West Bengal and one in AsstireeRawer Gridapproved
manufacturing plats along with seven ihouse galvanizing plants can handle materials of various dimensions and have enabled us
to become the first company in India to manufacture and supply 800 kV transmission towers to Power Grid Corporation. Skipper
Limited prides onts quality and service; the ability to reach products across the country through its dealer distribution network; the
ability to customize products as per specific sectoral and customer needs; the ability to graduate from mere produntlssje to
towerinstallation solutions; & the ability to expand from manufacturing to service. These values have helped the company to grow
from a turnover of Rs. 1,000 million in 20@F to over Rs. 19,803 million in 2023.

Skipper has firmly established itself as@ng the three largest Transmission Tower manufacturing companies in India and among
the 10 largest in the world. Skipper is the first choice for Tower supplies for all major EHV Transmission projectsandrigia
probably the only company in India tperate in all 3 verticals for Power Transmissiohngle Rolling, Tower production and EPC

Line construction.

Skipper is one of the largest and the fasgesto wi ng Pol ymer Pipes & Fittings manufac
Wor kdé for two consecutive years with 2,446 Employees and !
leadeship position and leveraged our expertise and manufacturing capabilities.

Subsidiaried Associate Company/ Joint Venture
As on date of thiDraft Letter of Offer, our Company has no Subsidiaryd AssociateCompany as per terms defined under
Companies Act, 2013The Company hol ds 50% paMdtnzers hlimpdiiantlerR&st ( $MI LA)S|

Partnership engaged in the business of manufacturing of drip irrigation systems. The said Lééhhdadsified as Joint Venture
in accordance with the provision of Indian Accounting Standards.
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PLANT LOCATIONS

SILLniU-di t

JianlCanmlexColvep e ndaNMig e Adha nagra lopruhr Pos-t7:1:08MQuU | Mour i, H
.. m
: fArstta At
SKIPPER LIMITED

BCT LnitUni t

JoanlCanmlexColyp @ ndaMidg s Adla nagra Hopuhr Vest IRo:s-t7I L VA B @ | Mouri, H

68



Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

Ulbhuwrbieriti a Uni t
NIH6. VillaVei MadhaigieNiahisMad ha: blipbure. lowMia W sioncelk7hlal,: 3R003s t : Ul uberi a

69



Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

Guwaihiaitiil & &n i2t
Viilal:cd Paagrel Vioiewy Cthivavyoarrzia: ¢ ReevPeanitaes Ih@iaridaner Miip's tRmuir atl , Assam

70



Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

e

Tammssiim iliseshistoinsialioin n Testing Station
Viilabelta g-Bad&du P d@agiia:s,- HDiws athipcotWe st Bengal

71



Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

Properties
Our Registered Office is located2#, Loudon Street, *1Floor, Kolkata 700017, West Bengalndia. In additiorto our registered

office, we havetwo otheroffices inKolkata, West Bengal

Intellectual Property
The details of the registered Trade Marksand Copy Rightsof our Company as on 09.09.2023re as under:

TRADE MARKS

SI. No. Status Class Mark Valid Upto
1 Registered 45 Skipper Saathi 27-Jun2026
2 Registered 1 Skipper Solvent Cement 24-Juk2027
3 Registered 6 Buildsafe 14-Dec2031
4 Registered 6 Skipper Magik Fit 30-Juk2032
5 Registered 17 Skipper Magik Fit 30-Juk2032
6 Registered 6 Skipper Magic Fix 30-Jul2032
7 Registered 17 Skipper Magic Fix 30-Jul2032
8 Registered 6 Skipper Magik Flow 30-Juk2032
9 Registered 17 Skipper Magik Flow 30-Jul2032
10 Registered 6,17 Bansal 16-Dec-2030
11 Registered 6 BansalSkipper 21-Jun2030
12 Registered 1 Skipper 24-Juk2027
13 Registered 6 Skipper 21-Jun2030
14 Registered 11,17,19 Skipper 3-Juk2025
15 Registered 6 Skipper Bansal 11-Jub2031
16 Registered 17 Skipper Bansal 11-Juk2031
17 Registered 6,17 S 11-Nov-2030
18 Registered 6,17 Skipper 11-Nov-2030
19 Registered 11 Skipper BRAVO Clean & Fresh 9-Aug-2029
20 Registered 11 Skipper 22-Oct-2029
21 Registered 6 Bansal Skipper 15-Dec2025
22 Registered 6 Bansal Plus 15-Dec2025
23 Registered 20 Skipper 13-Mar-2031
24 Applied 17 SKIPPER FOR LIFE (Device) -

25 Applied 17 SKIPPER FOR LIFE (word) -
26 Applied 17 SKIPPER FIXED FOR LIFE (word) -
27 Opposed 11 Skipper Bath Fittings -
28 Opposed 11 Skipper Flow --
29 Opposed 6 Bansal Plus -

SI. No. Application No. Status Mark
1 A-121184/2017 Copyright Skipper Fixed For Life Logo
2 A-110656/2014 Copyright Skipper Magik Fix Logo
3 A-110657/2014 Copyright Skipper Magik Fit Logo
4 A-110655/2014 Copyright Skipper Magik Flow Logo
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PRODUCTS & SERVICE PORTFOLIO
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Engineering Business:

Within a very short span of time, the Company has established its presence as a leading player in the Indian Powepfi&nsmissi
Distribution, Telecommunications and Water Infrastructure Industry. Our Company has the largest Transmission Tower
manufactumg capacity in Eastern India with an annual production capacity of 3,00,000 MTPAh®ePower Gridapproved
manufacturing plants along with severhiouse galvanising plants can handle materials of various dimensions and have enabled us
to become theirlst company in India to manufacture and supply 800 kV transmission towers to Power Grid Corporation. With most
modern plant facilities spread across 2 million square feet, Skipper uses high performance CNC Angle and Plate preduction lin
ensure the Ilghest product quality and timely supply to Transmission projects. Skipper has also successfully completed upstream
integration and manufacturing of Mild Steel & High Tensile Anglebdnse, which gives it a superior control over its value chain.

Like all other units of Skipper, the Tower manufacturing units are alse #01:2008 certified for quality management, SO
45001:2018 certified for Occupational Health & Safety, ISO 14001:2015 certified for Environmental Management System and also
of Bureau of hdian Standards (I1SI). Utmost care is given to Health & Safety, Environment and Pollution control. It is for this reason

that the worldobés | eading tower design company, Rambol | of
cater tolndian as well as foreign markets. With a diversified product portfolio encompassing T&D, Telecom, Solar, Railways and
Fasteners,wearewalqui pped to cater to the global mar ket 6s demands.

The Company were also awarded with a prestigious contracthbyaB Sanchar Nigam Limited (BSNL). The contract entails
supplying and erecting Ground Based Telecom Towers and acting as an Infrastructure as a Service Provider (laaSP)lyor the supp
installation and subsequent operation, and maintenance of infragtritetas in uncovered villages across India. This project aims

to achieve 4G saturation and includesye&r contract with the possibility of aygar extension. We are excited to contribute to the
advancement of connectivity in rural areas and furthengthen our position as a leading player in the industry. The recently
awarded projects have a total contract valugppiroximately R25,700million and will be executed under a capex and opex model

over a span of 6 years.

Polymer Segment Business:

We are one of | ndgroaifgdolymarPiges & Fittingsnnufacusets.eOsirtrange of CPVC plumbing pipes and
fittings are manufactured with Durastream CPVC Compound sourced from world renowned Sekisui Chemicals Ltd, Japan. Our
CPVC Pipexome in SDR 11, which are NSS marked up to 20 are ma
manufactured from 26 to 60 comes in SCH 4-effecive dnd EoBferm®0S ar e
15778. We manufacture 100% lefide UPVC pipes and utilise cuttiregige extrusion machines and stringent quality control
measures. Our substantial portfolio of pipes makes us a power player in the country. Further, collaborating with EZ \\Melel, USA
have introduced higluality solveh cement in the Indian markete are the first Polymeauipe company in India to implement

Theory of Constraints (TOC) into its operations. Skipper achieved highest ever Annual revenue performance in PolymanBusiness
FY23 at 4 , 0 6 Gtromgivdlume grawth,oagistdreal grawthmf~27% over the last year same period. We introduced
our Polymer pipes with a strong commitment to enhance the quantity and quality of clean water supply nationwide. Taiamplify o
efforts and expand our reach we &renching a campaign with the objective of raising awareness about our CPVC pipes that are
100% leadfree and NSF -bertified, specifically designed for Indian households. We aim to educate consumers about the
significance of utilising toguality leadfree pipes for safe and reliable potable water solutions. We are proud to announce the
collaboration with renowned cricketers MS Dhoni and Chris Gayle as brand ambassadors for our PVC Pipes.

Infrastructure Business:

Skipper is a fully integrated EPC major providing comprehensive solutions in tower design, testing, manufacturing, and onsite
construction. We excel in EPC projects related to Power T&D, Telecom Infrastructure, and Railway Structures acrosgjiarous re
With specialised teams for live line works, retrofitting and power evacuation, as well as expert teams for project management
inspection, and construction management, we ensure seamless services for our clients. Additionally, we ventured int© water EP
works, securing our first orderofoverl , 000 mi I I i on f or 6Jal Jeevan Missiondé pro
guality and meeting clients6é technical and -tedropannendonleadg i on r
infrastructure companies.

Revenue mix by segment

Infra 3%

Polymel
21%

Engineering
76%
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Process of procuring Raw Material

The Company is having a designated purchase department which discharges procurement function. Thematenakwof the
Company primarily, Steel, Zinc and PVC Resin. There are regular suppliers of raw materials ensuring smooth supply of proper
quality of raw materials to the Company. The Company procured its raw material mainly from Eastern India rethiesame is

brought to the factory by the mode of road transport. Its operating activities réwmegoing purchase of these materials. The
company has arrangement to ptte®ugh the increase/decrease in steel and Zinc price through price variance clause in majority of
the contract.

Competition

The Company faces competition for products fralreo manufacturers in the domestic market. The Company competes with other
manufacturers on the basis of product range, product quality, and product price including factors, based on reputadiomeeegio
and customer convenience.

OUR COMPETITIVE ST RENGTHS

. . I ndi ads I Largest

( ™ ) world's only Integratec manufacturer of

;!“ T&D company having T&D structures in
@ its own  Structure India
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Yearsof — Station& Transmission m
Line EPC

Excellence

Vv,
X

Awarded as @ o '
ALar gest T - o ‘
Supplier

PGCI L & S

AL Industry in Water

] Resource One of the largest
by Central Board Exportin and fastest growing
of lIrrigation and 2450"' P g Polymer Pipes &
Power 55+ Fittings in India

Employees
Countries

Improvement in scale of operations and healthy order book position

The revenue from operations of the Company improvéristal 9803.00nillion in FY2023 registering a growth of &rcentyoY
compared to Rs. 17070.80 milliam FY2022. The growth was majorly on account of improvement in business operations from the
engineering and polymer divisions. The expansion of the distribution channel boosted revenue from the polymer division, while
effective execution of orders led iacreased revenue from the engineering division. Furthermore, the order book position of the
company remained healthy and stood at Rs.4551 Cr. as on 31 March 2023. Approximately 80 percent of these orders wriginate fro
the domestic market, with 62 percexming from sectors like telecom, railways, solar, fasteners, and other steel structural items
(Non-T&D), and 18% from the Power Transmission & Distribution (T&D) sector. The remaining 20 percent of orders are from
international markets. A significant ard valued at Rs.2570 Cr, was obtained from Bharat Sanchar Nigam Ltd. (BSNL) for the
supply and installation of grourzased telecom towers, with subsequent O&M for five years, extendable to an additional five years,

under I ndiabs 4 @Guxaeradvillages. Buttheimore, thé @mgamny actively pursues projects worth Rs. 6600 Cr
on the international front and about Rs. 3520 Cr dormgstica

decline in operating profit margim ©9.70 percent in FY2023 from 81 percent in FY2022, mainly due to foreign exchange losses
arising out of sharp depreciation of INR vs UStirthermore, the net profitability margin decreased to 1.65 percent in FY2023 as
compared to 1.68 percent in FY202Z¢uite believes that revenues of the company will continue to show improvement on account
of timely execution of orders and healthy order book position over the medium term.
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Healthy financial risk profile

The financial risk profile of theompany is healthy marked by healthy net worth, low gearing and moderate debt protection metrics.
The tangible net worth of the company stood at Rs.7679.61 million as on March 31, 2023 as compared to Rs.7355.16 million as o
March 31, 2022 due to accretiaf reserves. Furthermore, its capital structure remains leveraged, marked by the gearing of the
company of 0.63 times as on March 31, 2023, despite a significant increase in external borrowings in FY2023. The Tetal Outsid
Liabilities/Tangible Net WorthTOL/TNW) stood at 189 times as on March 31, 2023 as compared to 1.84 times as on March 31,
2022.

Liquidity Indicator i_Adequate

The average monthly utilisation of the Company flnaded limits stood at around 63% and that for thefand-based limitstood

at 89% during the 12 months ended N2&23,indicating sufficient liquidity cushion. The cashflow framperations increased
significantly Rs.2841.91 million in FY23 an®ks172.77 million in FY22. The free cash flow also turned positivesa73 million

in FY23 (FY22: negativ®s.1,164 million; FY21:Rs.163million), due to favourable changes in the workingcapdL, 6 s has t e
loan repayment obligations &s.572.24million andRs.575.65 million for FY24 and FY25, respectively, which would bet m

through cash accruals.

Improved Sector Developments

With the restoration of the remission of duties or taxes on export product schéraeesimgineering produbusiness, the benefits

from India andAustralia free trade agreement would increase expes compet i ti veness of the sec
operational performance. Additionally, the Union budhpet 6s 1
6gr een itwoulddriecpovier transmission lines and towersrket growth while the Pradhan Mantri Awésjana
andJalJeevan Mission projects would increase demangltonbing and sanitary pipes. Withdia being the second largest
transmission towers market after China, contribulifgo to the global market andhida plus one strategy, India could have
increased orders.

Moderate Credit Metrics

The gross interest coverage (operating EBITDA/gross interest) increased to 1.86 times in FY23 (FY22: 1.80 times; FY21: 1.97
times), due to its EBITDA increasing higher than the interest expehisesadjusted net leverage (adjusted net debt)/operating
EBITDA,; including letter of credit (LC) acceptances) reduced to 4.08 times for FY23 (FY22: 5.21 times; FY21: 4.77 times), due to
low LC acceptances and debt and the increasdsolute EBITDA. The adjusted net leverage (excluding LC acceptances) also
reducedo 2.54 times in FY23 (FY22: 3.41 time#)is expectinghat the adjusted net leverage (including LC acceptateesjiuce

to below 4 times over FY2BY25, due to absolute EBITDA expected to improve in the near term.

Exposed to Volatility in Raw Mateal Prices

Raw materials form 639%7% of Skipper Limited's total cost ovEeY20-FY23, which are likely to be in the same range in FY24.
The major raw materials are billets, zinc, hot rolled strips, PVC resin and mild steel angles/channels. The compamgatias integ
for hot rolled productsvhich are being captivelgonsumed in mild steel angles and channefe Companyalso manufactures
toweraccessories (hangers, shackles, climbing devices, and step bolts) which provides strategic adesintagepetitors.
Themanagement stated that around 50% of the orders are based on fixed prices, due to a high execution pd@ochofith2,
exposing the company to price volatility risk. Skipper Limited books inventory in advance or hedges it on exchangean order t
mitigate the price volatility risk. Additionally, Skipper Limited also hedges its raw materials, especially zinc, on exchanges or
procures its raw material through advance bookings.

Working Capital Intensive Operations

Skipper Limited’s business igorking-cgpital intensive in nature, with its gross working capital cycle remaining elonga®sd at

daysin FY23& 261 days in FY22, largely due to a decrease in receivable days to 66 from 93, following an increase in exports and
discounting. However, its inventory days remained constant at 168 days in FY 23 and FY22, due to the company maintining high
raw materials to insulate itself from raw material price fluctuations for its fixed price orders and increased finishethgdods
increased lead time and logistics period towards export sales and inspection period. It is believed that the pitakopecations

of the company will remain at the similar levels over the medium term.

Leadership development strategy

In todayob6és dynamic business environment, organi sations enc
competitve edge. Our Company recognises the need for change and understands that it involves adopting new behaviours, routines,
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methods, customers, perspectives and technology. It is the responsibility of our leadership to guide and support odr teams an
employeesn navigating these challenges and adapting effectively. To ensure alignment between business goals and leadership
capabilities, we follow a threstep approach: developing a business strategy, formulating a leadership strategy, and implementing a
leaderbip development strategy.

Leveraging our technological expertise

We are at the forefront of a comprehensive digital transformation initiative to revolutionise logistics and operatiossepréde
have showcased our commitment to innovation by suadgsghplementing numerous cuttingdge systems and solutions. We
drive this transformational journey using our vision to enhance efficiency, optimise resources, and deliver exceptior&l custo
value.

Research & Development Capabilities

We have strengthened our innovation capabilities backed by our talented designing and R&D teams. Our Tower Test Bed is approv
by Department of Scientific and Industrial Research, Govt. of India. We are assuring our clients by conducting progsatypartest
stateof-art test centre situated in the state of West Bengal.

TESTED POWER TRANSMISSION TOWERS AND MONOPOLES

765kV S/C Monople 765kV Transmission Tower

78



Draft Letter of OffeDated Septembe5, 2023
For Eligible Equity Shareholders only

- A | L 0 .
220kV Transmission Tower 400kV D/C Quad —
Moose Monopole 500kV Transmission
Tower

Cyber security network revamping

We have adopted a robust defestrategy, implementing VLAN segregation to reduce potential cyberattack surface area, resulting
in 70% risk reduction by I imiting attackerso6 | ateraéndmovem
sandboxing.

KEY PERFORMANCE HIGHLIGHTS

A Despite facing challenges related to inflationary cost pressures and geopolitical factors, our major business segments have
demonstrated strong revenue performance while maintaining healthy operating margins;

A Our Companyreported strong revenue performance across all major business segments. Revenue grew to Rs.19,803 million
registering 16 % 3o-y growth;

A Engineering segment achieved the higleasir export sales of Rs. 7,230 million, an 80% growth compared to the [Frgeau
The share of exports in our overall engineering revenue increased to 47% in FY23, compared to 30% in FY22;

A Polymer Business reported higheser Annual revenue of Rs. 4,060 million in FY23; registering a growth of 27% over previous
year period,;

A Standalone Operating EBITDA margins improved to 11.0% in comparison to 8.7% in FY22;

A Improvement continues on back of beterality contracts and Increased share of engineering export business and parting away
with majority of old legacy and CIF conttaciding to better margin performance in engineering business;

A Our JV -mMBkizppetndia LLPO (50:50) engaged i rrrigatioresystemshiasn e s s
turned profitable;

p>

Debt Equity Ratio improved to 0.63 times agaibg7 times in FY22;

p>

Net operating cash flow i ncr eas e d22proback of 2trorgydrderlimeé darnimgs and f r o
efficient working capital; and
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A Achieved significant reduction in Overall debtors in spite of higher sales.

POLYMER SECTION HIGHLIGHTS
Leading Cumul at Company on b Growing Largest
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AWARDS AND RECOGNITIONS
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CBIP
CNBC TV-18
(©) suPERGAS’ (© suPERGAS’
ANNUAL CARBON SAVINGS CERTIFICATE ANNUAL CARBON SAVINGS CERTIFICATE
€] D
o & : :
Congratulations M/s Skipper Limited for Congratulations M/s Skipper Ltd ( Unit1 Jangalpur) for
x 8 continuing your Carbon Reduction through LPG 194 continuing your Carbon Reduction through LPG
Your Carbon Offset in this process is_508 MT_ of C0, in 2022. Your Carbon Offset in this process is_201MT _of CO, in 2022.
Thank you for supporting our mission in Advancing Energy Together. Thank you for supporting our mission in Advancing Energy Together.
Together we are committed to make this world Sustainable. Together we are committed to make this world Sustainable.
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Santanu Gu{ﬂ, Koshy John, Smnrfu &!u. !(oshy Jo‘np‘
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FOCUS ON GROWING EXPORTS

In the engineering exports segment, our Company haschischi eve
an impressive 80%-g-y increase compared to FY22. This outstanding performance reflects our strong presence and soiecess in t
international market, positioning us for further growth and success in the future. We have obtained the highest acorédd&tion

for manufacturing products that can be supplied to global markets. Our strong export business has enabled ustie tegeste

and most coseffective manufacturer in India and one of the mostetfective manufacturers globally, with our exports contributing

to 47% revenue of our Engineering segment. We have concentrated on enhancing our export competitiiéngse nesteased

revenue in our business segments and establishing ourselves as a prominent player in the global industry. Our engioetying pro
exports made inroads into high potential developed markedt®h America, AustraliaAsia-Pacific, theMiddle East and West

Africa.

BUSINESS STRATEGY

The key components of our strategy to drive profitable growth and to maximize value are to continuously enhance customer
satisfaction, attract, develop, and retain talent, and maintain stristgedfards of environmental safety and corporate responsibility.

To this end, the Company operates the business in the most efficient & effective way to ensure supply of quality ptedtisfy tha

its focusedcustomer's needs and add value to its stddelm The focus of the Company is to increase the contribution on the
products by reducing the cost of production, control over logistics, ensure uninterrupted raw material supply, commgaéshigh p
through gradual shifting to value added products arehsure long term sustainability of the Company.

FUTURE PERFORMANCE OUTLOOK

+ Company expects to clock revenue growth in excess of 25% CAGR for the next 3 financial years afrstrack) pending
order book

+ Execution of engineering contracts and strpotymer segment performance;
+ Diversification into international markets and sectors will help us to pick choose higher margin order coming our way and
provide us an opportunity to be spoilt for choices across the sectors, aiding to continueddrgiteperformance, improved

bottomline profitability and capital return ratios;

+ Continuing efforts to further strengthen the international T&D order book; Expect good traction in International TL orders to
continue, while pending domestic TL orderingi$are expected to start gettimgarded in FY 2024

+ Having built up the retail distribution network of Polymer business over the last few years, Skipper's Polymer pipes brand
campaign is seeing excellent market acceptance and robust demand growtrenthis éxpected to continue over the next

few years;

*+ Productivity and cost reduction initiatives at the plant and site level are expected to further improve efficiency onsperati
and aid to stable margins; and

%+ [Focus continues on bottom line profitigty and improvement in capital return ratios.
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SECTION VII: MANAGEMENT (BOARD OF DIRECTORS AND SENIOR MANAGEMENT) AND
ORGANISATIONAL STRUCTURE

The composition of the Board is governed by the provisions of the Companies Act, 2013, the SEBI Listing Regulations and the
Articles. In accordance with the Articles, unless otherwise determined by our Company in general meeting, our Compaty shall n
havemore than 15 Directors. As at the date of this Letter of Offer, our Board comprises 10 Directors, including 5 exectutive, Direc

and 5 norexecutive Independent Directors (including ddemanDirector).

Pursuant to the provisions of the Companies 2@13, at least twthirds of the total number of Directors, excluding the Independent
Directors, is liable to retire by rotation, with ettérd of such number retiring at each annual general meeting. A retiring Director is
eligible for reelection. Furthe pursuant to the Companies Act, 2013, the Independent Directors may be appointed for a maximum
of two consecutive terms of up to five consecutive years each and thereafter have a cooling off period of three yedrsipgior t
eligible for reappointmehn Any re-appointment of Independent Directors shall be on the basis of, inter alia, the performance
evaluation report and approval by the shareholders of our Company, by way of a special resolution.

Our Board of Directors:

The following table sets forth details regarding our Board of Directors as on the datefaft Letter of Offer

Sl. No. Name, Designation, Address, Occupation, Age Other Directorships
Term, Nationality, Date of Birth and DIN (Years)
1. Name: Amit Kiran Deb 74 Public Limited Entities:

Designation Chairman and Noitxecutive
Independent Director.

Bengal Ambuja Housing Development Limited
Emami Paper Mills Limited
India Power Corporation Limited
Emami Realty Limited.

B & A limited

Century Plyboards (India) Ltd.
Star Cement Limited

Meghalaya Powdimited

Address Block - DA -38, Sector 1, Salt Lake,
Bidhannagar (N), North 24 Parganas, 700064

Occupation: Retired IAS

=4 =4 -4 -8 4 8 _a_9

Period of Directorship: Since January 28, 201(

Term: Re-appointment as Independent Direct Private Limited Entities: Nil

of the Company for a second consecutive tern
five years upto September 22, 2024.

Date of expiration of the current term of office:
September 22, 2024.

Date of birth: December 26, 1948.
DIN: 02107792

Nationality: Indian

2. Name: Sajan Kumar Bansal 65 Public Limited Entities:
9 Skipper Plastics Limited
Designation Managing Director 1 SuviksitinvestmentLimited
Address 17, Moore Avenue, Regent Estal Private Limited entities:

Kolkata- 700040 Vaibhav Metals Private Limited

Utsav Ispat Private Limited
Ventex Trade Private Limited
Samriddhi Ferrous Private Limited
Aakriti Alloys Private Limited

Occupation: Industrialist

Period of Directorship: Since October 26, 1984

= =4 -8 -4 9

Term: Re-appointment as Managing Director
the Company for five years upto June 30, 202,

Nationality: Indian

Date of expiration of the current term of
office: June 30, 2024.
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Designation Non-Executive

Director.

Independer

Sl. No. Name, Designation, Address, Occupation, Age Other Directorships
Term, Nationality, Date of Birth and DIN (Years)
Date of Birth: January 03, 1958.
DIN: 00063555
3. Name: Mamta Binani 50 Public Limited Entities:
Dgsignation Non-Executive Independer 1 Ddev Plastiks Industries Limited
Director. 1 Evonith Metallics Limited
. . 1 Emami Limited
Address Swarnamani Complex, Tower Orian 1 Emami Paper Mills Limited
Flat 22 OC, 33A, Canal Circular Roads M 1 GPT Infra Projects Limited
Bypass, Kolkat&r00054 § Balrampur Chini Mills Ltd
. . 1 Evonith Value Steel Limited
Occupation: Service
Period of Directorship: Since February 12, 201 Private Limited Entities:
Term: Re-appointment as Independent Direci T Sanmarg Pvi.td.
of the Company for a second term of five ye,
upto March 31, 2025.
Date of expiration of the current term of
office:- March 31, 2025.
Date of birth: October 10, 1972.
DIN: 00462925
Nationality : Indian
4, Name: Ashok Bhandari 70 Public Limited Entities:
Designation: Non-Executive Independer] 1 Digvijay Finlease Limited
Director 1 Maharashtra Seamless Limited
1 J.G.Chemicals Limited
Address Flat 7A, blockB, Raghu Estate, 8/4 1 Rupa & Company.imited
Alipore Road, adjacent to Woodland Hospit 1 Shree Capital Servicésmited
Kolkata700027 1 IFB Industries_imited
Occupation: Service Private Limited Entities:
;g;i;)d of Directorship: Since September 0¢ 0 Vehere Interactive Pvt Ltd
1 BDJ Oxides Private Limited
Term: Reappointment as the Independe T Shrgepap HOId'nng Prlva.te.Llrglted
Director of the Company for a further period of T Ragini Finance Private Limite
years with effect from September 06, 2022
September 05, 2027.
Date of expiration of the current term of office:
September 05, 2027.
Date of birth: February 02, 1953.
DIN: 00012210
Nationality : Indian
5. Name: Raj Kumar Patodi 80 Public Limited Entities:

1

Ratlam Industrial Ltd
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Designation WholeTime Director

Address 17, Moore Avenue, Regent Estal
Kolkata 700040

Occupation: Business
Period of Directorship: Since April 02,2002.

Term: Reappointment as the WholEme
Director of the Company for a further period o]

Sl. No. Name, Designation, Address, Occupation, Age Other Directorships
Term, Nationality, Date of Birth and DIN (Years)
Private Limited Entities:
Address 8, Gurusadayroad, Nook Apartment
4th Block, 4th Floor, Ballygunge, Kolkata 9 Vidyut Fiscal Services PyL.td.
700019 1 RKP AdvisorsPvt. Ltd.
Occupation: Service
Period of Directorship: Since May 11, 2022.
Term: For a term of 5 years from the date
appointment with effect from May 11, 2022
May 10, 2027.
Date of expiration of the current term of
office:- May 10, 2027.
Date of birth: January 30,1943
DIN: 00167437
Nationality: Indian
6. Name: Pramod Kumar Shah 71 Public Limited Entities:
Designation =~ NonExecutive  Independer| 1 Shyam Century Ferrous Limited
Director. 1 Star Cement Meghalaya Limited
1 Emami Agrotech Limited
AddressFlat i 701, Gardens Tower 5, Uniworl { Minsol Limited
City, New Town Action Area 3, Kolkata 700 § Emami Frank Ross Limited
160 9 Skipper Plastics Limited
Occupation: Service Private Limited Entities:
Period of Directorship: Director since ; : ; _
September 30, 2018, 1 Megha Technical and Engineers Private Limit
Term: For a second consecutive term of 5 ye|
from the date of rappointment with effect fron
September 30, 2023 to September 29, 2028.
Date of expiration of the current term of office:
- September 29, 2028.
Date ofbirth : December 02, 1951
DIN: 00343256
Nationality: Indian
7. Name: Sharan Bansal 43 Public Limited Entities:

Skipper Pipes Limited
Skipper Polychem Limited
Skipper Realties Limited
Skipper Telelink Limited
Skipper Plastics Limited
Suviksit Investment Limited

=4 =4 -8 —4 —a A

Private Limited Entities:

 Vaibhav Metals Private Limited
1 Utsav Ispat Private Limited
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Sl. No. Name, Designation, Address, Occupation, Age Other Directorships
Term, Nationality, Date of Birth and DIN (Years)
years with effect from July 01, 2022 to June |
2025.
Date of expiration of the current term of office
June 30, 2025.
Date of birth: November 06, 1979.
DIN: 00063481
Nationality: Indian
8. Name: Devesh Bansal 40 Public Limited Entities:
Designation: Whole-Time Director 1 Suviksit Investments Ltd
9 Skipper Plastics Limited
Address: 17, Moore Avenue, Regent Estal ' Skipper Telelink Limited
Kolkata 700040  Skipper Realties Limited
. . 1 Skipper Pipes Limited
Occupation: Business 1 Skipper Polychenhimited
Period of Directorship: Since April 05, 2002. Private Limited Entities:
Term: Reappointment as the WhoelEme 1 Ventex Trade Private Limited
Director of the Company for a further period of 1 Aakriti Alloys Private Limited
years with effect from April 01, 2022 to Mard | ATy - .
9 Samriddhi Ferrous Private Limited
31, 2025.
Date of expiration of the current term of office
March 31, 2@5
Date of birth: December 25, 1982
DIN: 00162513
Nationality: Indian
9. Name: Siddharth Bansal 35 Public Limited Entities:
Designation Whole- Time Director 9 Skipper Pipes Limited
1 YPO (Calcutta)
Address17, Moore Avenue, Regent Estal | Skipper PolyChem Limited
Kolkata- 700040
Private limited entities:
Occupation: Business
) ) o 1 Skipper Polypipes Private Limited
Period of Directorship: Since March 10, 2010.
Term: Reappointment as the WhoelEme
Director of the Company for a further period o]
years with effect from April 01, 2022 to Marc
31, 2025.
Date of expiration of the current term of office:
March 31, 2025
Date of birth: January 18, 1988.
DIN: 02947929
Nationality: Indian
10. Name: Yash Pall Jain 64 Public Limited Entities: Nil
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Sl. No. Name, Designation, Address, Occupation, Age Other Directorships
Term, Nationality, Date of Birth and DIN (Years)

Designation WholeTime Director Private Limited Entities: Nil

Address GD-11, GD Block, Sector lll, Saltlake
City, Kolkata700106

Occupation: Service

Period of Directorship: Since September 0
2017.

Term: Reappointment as the WhoelEme
Director of the Company for a further period o]
years with effect fromSeptember 06, 2022 t
September 05, 2025.

Date of expiration of the current term of office
September 05, 2025.

Date of birth: January 06, 1959.

DIN: 00016663

Nationality: Indian

Past Directorships in listed companies

None of our Directors are, or were a director of any listed company, whose shares have been, or were suspended frdedbeing tra
on any of the stock exchanges during the term of their directorships in such companies during the last five years peeizding t

of this Draft Letter of Offer

Past Directorships in delisted companies

None of our Directors are or were a director of any listed company, which has been, or was delisted from any stock esinbange d
the term of their directorship in such company during the last five years preceding thetdest®dft Letter of Offer

Details of senior management and key managerial personnel:

The details of senior management and key managerial personnel are as follows:

Sl. No.| Name of Senior Management Personnel/ Key Managerial | Designation
Personnel
1. | Shiv Shankar Gupta Chief Financial Officer
2. | Anu Singh Company Secretary & Compliance Officer
3. | Sushil Kumar Beriwal PresidentProject (Tower)
4. | Asish Raha Senior Vice Presidertiluman Resource
5. | Vinod Kumar Bansal Executive Vice Presider@ivil
6. | Rajiv Agarwal Vice PresidentTower (Production)
7. | Abhishek Goel Vice PresidenPole (Production)
8. | Durga Singh Shekhawat Vice PresidentTower (Commercial)
9. | SujalKumar Bipinchandra Shah Vice-PresidenDesign & Engineering
10.| Pranav Trivedi Vice PresidentTelecomProject
11.| Kamal Guhathakurata Vice Presidentnternational Marketing

Arrangement or understanding with major shareholders customers, suppliers or others:

There is no arrangement or understanding with the major Shareholders, customers, suppliers or others, pursuant tofwlich any o
directorswere appointed on the Board of Directors.
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Details of service contracts entered with Directors:

There are neservice contracts entered between our Company and our Directors which provide for benefits upon termination of
employment.
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MANAGEMENT ORGANIZATIONAL STRUCTURE

Sajan Kumar Bansal

Managing Director

. Y P Jai Central
Whole Time . Executive Directo Support
Whole Time Whole Time

: Director i
Director Director I_ Shiv Shankar Gupta
. Factory —| (CFO) Finance &
Abhishek Goel Sourav Ghosh Operations Accounts
Rajiv Agarwal | [l Pole & High Mast Polymer
TSV\IIterhNILIj'tS & = Channel Sales Anu Singh,
olt, Rollin . .
Mill, Towerg AshishKukreja —| Company Secretary §
est Bed (R&D PranaySharma Compliance Officer
Neeraj Mehta
Polymeri Anirban Paul
Sushil Kumar Institutional Sales farban - au i
Beriwal Chowdhary =i Assh;aha
Infrastructure ] Polymer Hman REsoUrees
Marketing &
EPC Tower & A K Bhuyan B
Telecom
L Polymer Development
Operations
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SECTION VIII : FINANCIAL INFORMATION OF THE ISSUER

FINANCIAL STATEMENTS AND ACCOUNTING RATIOS

S. No. Particulars Page numbers
1. Audited Consolidatedrinancial Statements 92
2. UnauditedConsolidatedluneQuarterFinancial Results 166

Note: As on date of this Draft Letter of Offer, our Company has no Subsidiary and Associate Company as per terms defined unde
Companies Act, 2013. The Company -Metdsr50fdpar tbh@DsKiiSMI Lht
Partnerkip engaged in the business of manufacturing of drip irrigation systems. The said LLP has been classified as Joint Venture
in accordance with the provision of Indian Accounting Standards.
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Slngﬁi Q‘Z CO 161, Sarat Bose Road
. Kolkata-700 026, (India)
T +91(0)33-2419 6000/01/02
Chartered Accountants E koliata@snghicaconm

www.singhico.com

INDEPENDENT AUDITOR’S REPORT

To the Members of Skipper Limited

Report on the Audit of Consolidated Financial Statements.

Opinion

1. We have audited the accompanying consolidated financial statements of Skipper Limited (hereinafter
referred to as the “Company”) and its joint venture, comprising the consolidated balance sheet as at
March 31, 2023, the consolidated statement of profit and loss (including other comprehensive Income),
the consolidated cash flow statement and the consolidated statement of changes in equity for the year
then ended, and a summary of significant accounting policies and other explanatory information prepared
based on the relevant records (hereinafter referred to as “the consolidated financial statements”).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India of the consolidated state of affairs of the company and its joint venture as at March 31, 2023, their
consolidated total comprehensive income (comprising consolidated profit and consolidated other
comprehensive income), their consolidated cash flows and consolidated changes in equity for the year
ended on that date.

Basis for Opinion

3. We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards
are further described in the ‘auditor’'s responsibilities for the audit of the consolidated financial
statements’ section of our report. We are independent of the company and its joint venture in accordance
with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the consolidated financial statements under the provisions
of the Act and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial
statements.

Key Audit Matters

4. Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in that context:

Offices: Kolkata, Mumbai, Delhi, Chennai, Bangalore, Ahmedabad & Raipur
Network Locations: Hyderabad, Nagpur
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Singhi & Co.

Chartered Accountants

Descriptions of Key Audit Matter How we addressed the matter in our audit

1. Accuracy and completeness of revenue | We addressed the Key Audit Matter as follows :-
recognized. .
The Company reported revenue of Rs.19,803 1. A5 part ,Of ou'r' audit, We understood ‘the
million from sale of tower, pole, Polymers Compan.ys policies :and processe_s, e
product and EPC contract and related activities. ARERIsHS an'd. fEEhads o Eclafion 1o Fhe
The application of revenue recognition revenue rec'ognltlon a_nd evaluated the'de5|_gn
accounting standards is complex and involves a and operating effectiveness of the financial
number of key judgments and estimates. In EPC controls from the above through Gur test of
contract, revenue is accounted for under the Contiol PraCeHures: , .
percentage completion method which also & Assesseq the (.Zc?mpz?nys? reve‘nue recognition
requires significant judgments and estimates in a::countlng palies n Ilne_ Withi Tim Aﬁ LIS
particular with respect to estimation of cost to {"RENENUE from Gontrats with Customens”) and
complete. tested thereof.
Due to the estimates and judgment and 3. Review the company’s judgment in determining
complexity involved in the application of the whether the performance obligation is satisfied
revenue recognition accounting standards, we ata point in time or over a period of time.
have considered this matter as a key audit | 4, Tested a sample of sales transactions for
matter. The Company’s accounting policies compliance with the Company’s accounting
relating to revenue recognition are presented in principles to assess the completeness and
note 1.9 to the financial statements. accuracy of revenue recorded.

5. We evaluated the management’s process to
recognize revenue over a period of time, total
cost estimates, status of the projects and re-
calculated the arithmetic accuracy of the same.

6. Evaluated management assessment of the
impact on revenue recognition.

7. We examined contracts with exceptions
including contracts with low or negative margins,
loss making contracts, etc to determine the level
of provisioning.

8. Our tests of detail focused on transactions
occurring within proximity of the year end and
obtaining evidence to support the appropriate
timing of revenue recognition, based on terms
and conditions set out in sales contracts and
delivery documents. We considered the
appropriateness and accuracy of any cut-off
adjustments.

9. Performed analytical procedures over revenue
and receivables. Compared revenue with
historical trends and where appropriate,
conducted further enquiries and testing.
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...en..contd.

Descriptions of Key Audit Matter

How we addressed the matter in our audit

10. Traced disclosure information to accounting
records and other supporting documentation.

11.Assessed disclosures in financial statements in
respect of revenue, as specified in Ind AS 115.

Our Observation:

Based on the audit procedures performed we did not
identify any material exceptions in the revenue
recognition.

Valuation of Inventories.

Refer to note 6 to the consolidated financial
statements, the Company is having the
Inventories of Rs.9132.01 million as on 31%
March 2023. As described in the accounting
policies in note 1.2 to the consolidated financial
statements, inventories are carried at the lower
of cost and net realisable value. As a result, the
management applies judgment in determining
the appropriate provisions for obsolete stock
based upon a detailed analysis of old inventory,
net realisable value below cost based upon
future plans for sale of inventory.

We addressed the Key Audit Matter as follows :-

We obtained assurance over the appropriateness of
the management’s assumptions applied in
calculating the value of the inventories and related
provisions and management assertion regarding
existence and ownership by:-

1. Completed a walkthrough of the inventory
valuation process and assessed the design and
implementation of the key controls addressing
the risk.

2. Verifying the effectiveness of key inventory
controls operating over inventories;

3. Reviewing the physical verification documents
related to inventories conducted during the year.

4. Verifying for a sample of individual products that
costs have been correctly recorded.

5. Comparing the net realisable value to the cost
price of inventories to check for completeness of
the associated provision.

6. Reviewing the historical accuracy of inventory
provisioning and the level of inventory write-offs
during the year.

7. Recomputing provisions recorded to verify that
they are in line with the Company policy.

Our Observation:

Based on the audit procedures performed we did not
identify any material exceptions in the Inventory
valuation and existence.
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Information Other than the consolidated financial statements and auditor’s report thereon

5. The company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the annual reports, but does not include the
consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information; we are required to report that fact. We have nothing to
report in this regard.

Management’s Responsibility for the Consolidated Financial Statements

6. The Company’s Board of Directors is responsible for the preparation of these consolidated financial
statements in terms of the requirements of the Companies Act, 2013 (hereinafter referred to as “the Act”)
that give a true and fair view of the consolidated financial position, consolidated financial performance,
consolidated cash flows and consolidated changes in equity of the company and its joint venture with
accounting principles generally accepted in India including the Indian Accounting Standards specified in
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of the Act. The
Board of Directors of the company and management of joint venture are responsible for the maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of
the company and its joint venture and for preventing and detecting fraud and other irregularities; the
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which has been used for the
purpose of preparation of the consolidated financial statements by the Directors of the Company, as
aforesaid.

7. In preparing the consolidated financial statements, the Board of Directors of the company and
management of its joint venture are responsible for assessing the ability of the company and its joint
venture to continue as a going concern, disclosing, as applicable, matter related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the company
and its joint venture or to cease operations, or has no realistic alternative but to do so.

8. The Board of Directors of the company and the management of its joint venture, are responsible for
overseeing the financial reporting process of the company and its joint venture.

95



Draft Letter of OffeiDated Septemb&5, 2023
For Eligible Equity Shareholders only

Singhi cZ Co.

Chartered Accountants

Auditors’ Responsibility

9.

10.

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

a) Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system in
place and the operating effectiveness of such controls.

c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

d) Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the company and its joint venture to
continue as a going concern. if we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company and its joint venture to cease to continue as a going concern.

e) Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

f) Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities of the company and its joint venture to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of the audit of
the consolidated financial statements of such entities included in the consolidated financial statements
of which we are the independent auditors. We remain solely responsible for our audit opinion.
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