SECTION VII1I: ISSUE INFORMATION
TERMS OF THE ISSUE

The Issue and the Equity Shares proposed to be issued on a rights basis, are subject to the terms and conditions contained in
this Letter of Offer, the Abridged Letter of Offer, the CAF, the SAF, the Memorandum of Association and the Articles of
Association, the provisions of Companies Act, FEMA, the SEBI Regulations, the SEBI Listing Regulations, and the
guidelines, notifications and regulations issued by SEBI, the Government of India and other statutory and regulatory
authorities from time to time, approvals, if any, from the RBI or other regulatory authorities, the terms of Listing Agreements
entered into by our Company with the Stock Exchanges and terms and conditions as stipulated in the allotment advice or
security certificate.

Please note that in accordance with the provisions of the SEBI Circular CIR/CFD/DIL/1/2011 dated April 29, 2011 all
QIB investors, Non-Institutional Investors and Non Retail Individual Investors complying with the eligibility
conditions prescribed under the SEBI circular dated December 30, 2009, who intend to participate must mandatorily
invest through the ASBA process. All Retail Individual Investors complying with the eligibility conditions may
optionally apply through the ASBA process or apply through the non-ASBA process. Investors (i) who are not QIBs or
Non-Institutional Investors, or (ii) whose application amount is not more than X 200,000, can participate in the Issue
either through the ASBA process or the non ASBA process. Renouncees and Eligible Equity Shareholders holding
Equity Shares in physical form are not eligible ASBA Investors and must only apply for Equity Shares through the
non-ASBA process, irrespective of the application amounts.

ASBA Investors should note that the ASBA process involves application procedures that may be different from the procedure
applicable to non-ASBA process. ASBA Investors should carefully read the provisions applicable to such applications before
making their application through the ASBA process. For details, see “Terms of the Issue - Procedure for Application” on
pages 404 and 405.

Please note that subject to SCSBs complying with the requirements of SEBI Circular CIR/CFD/DIL/13/2012 dated
September 25, 2012, within the periods stipulated therein, ASBA Applications may be submitted at all branches of the
SCSBs.

Further, in terms of the SEBI Circular CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified that for making applications
by banks on their own account using ASBA facility, SCSBs should have a separate account in their own name with any other
SEBI registered SCSB(s). Such account shall be used solely for the purpose of making application in the Issue and clear
demarcated funds should be available in such account for ASBA applications. SCSBs applying in the Issue using the ASBA
facility shall be responsible for ensuring that they have a separate account in its own name with any other SCSB having clear
demarcated funds for applying in the Issue and that such separate account shall be used as the ASBA Account for the
application, for ensuring compliance with the applicable regulations.

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

Authority for the Issue

The Issue has been authorised by a resolution of our Board of Directors of our Company passed at their meeting held on
October 12, 2017 pursuant to Section 62(1)(a) of the Companies Act.

Basis for the Issue

The Equity Shares are being offered for subscription for cash to the existing Eligible Equity Shareholders whose names
appear as beneficial owners as per the list to be furnished by the Depositories in respect of the Equity Shares held in the
electronic form and on the register of members of our Company in respect of the Equity Shares held in physical form at the
close of business hours on the Record Date, decided in consultation with the Designated Stock Exchange.

Rights Entitlement

As your name appears as a beneficial owner in respect of the Equity Shares held in the electronic form or appears in the
register of members as an Eligible Equity Shareholder of our Company in respect of the Equity Shares held in physical form
as on the Record Date, you are entitled to the number of Equity Shares as set out in Part A of the CAF.

Our Company is making this Issue on a rights basis to the Eligible Equity Shareholders of our Company and will
dispatch this Letter of Offer, the Abridged Letter of Offer and CAF only to Eligible Equity Shareholders who have
provided an Indian address to our Company. Overseas Shareholders who do not update our records with their Indian
address or the address of their duly authorised representative in India, prior to the date on which we propose to
dispatch this Letter of Offer /Abridged Letter of Offer and CAFs, shall not be sent this Letter of Offer / Abridged
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Letter of Offer. The distribution of this Letter of Offer, the Abridged Letter of Offer and the issue of Equity Shares on
a rights basis to persons in certain jurisdictions outside India is restricted by legal requirements prevailing in those
jurisdictions. No action has been or will be taken to permit the Issue in any jurisdiction where action would be
required for that purpose, except that the Draft Letter of Offer was filed with SEBI on November 8, 2017.
Accordingly, the Equity Shares may not be offered or sold, directly or indirectly, and this Letter of Offer or any
offering materials or advertisements in connection with the Issue may not be distributed, in any jurisdiction, except in
accordance with legal requirements applicable in such jurisdiction. Receipt of this Letter of Offer will not constitute
an offer in those jurisdictions in which it would be illegal to make such an offer and, in those circumstances, this
Letter of Offer must be treated as sent for information only and should not be acted upon for subscription to Equity
Shares and should not be copied or re-distributed. Accordingly, persons receiving a copy of this Letter of Offer should
not, in connection with the issue of the Equity Shares or the Rights Entitlements, distribute or send this Letter of Offer
in or into any jurisdiction where to do so, would or might contravene local securities laws or regulations. If this Letter
of Offer is received by any person in any such jurisdiction, or by their agent or nominee, they must not seek to
subscribe to the Equity Shares or the Rights Entitlements referred to in this Letter of Offer. Any person who acquires
Rights Entitlements or Equity Shares will be deemed to have declared, warranted and agreed, by accepting the
delivery of this Letter of Offer, Abridged Letter of Offer and the CAFs, that it is not and that at the time of
subscribing for the Equity Shares or the Rights Entitlements, it will not be in any restricted jurisdiction.

Principal terms of the Issue

Face Value
Each Equity Share will have the face value of X2.
Issue Price

Each Equity Share is being offered at a price of 2,380 per Equity Share in the Issue. The Issue Price has been arrived prior to
the determination of Record Date.

Reservation in favour of CCD Holders

Pursuant to Regulation 53 of the SEBI Regulations and the resolution dated October 12, 2017, our Board has approved
reservation of the Equity Shares in the Issue in favour of the CCD Holders in proportion to the CCDs in the Issue, subject to
applicable laws. Further, the CCD Holders may participate in the Issue in proportion to the CCDs held by them and the same
will form part of the existing Issue Size not exceeding 220,000 million. The Equity Shares so reserved shall be issued at the
time of conversion of the CCDs on the same terms at which the Equity Shares are being issued under the Issue. The CCD
Holders shall exercise such right within 15 Working Days of the date of allotment of Equity Shares pursuant to conversion of
CCDs. Further, the CCD Holders shall intimate our Company of its exercise of such right and shall pay the relevant issue
price within 15 Working Days, failure of which the right of the CCD Holders to participate in the reservation in the Issue
shall fall away.

Rights Entitlement Ratio

The Equity Shares are being offered on a rights basis to the Eligible Equity Shareholders in the ratio of 1 (one) Equity Share
for every 23 fully paid-up Equity Shares held on the Record Date.

Terms of Payment
Full amount of X 2,380 per Equity Share is payable on application.
Fractional Entitlements

The Equity Shares are being offered on a rights basis to Eligible Equity Shareholders in the ratio of 1 (one) Equity Share for
every 23 fully paid-up Equity Shares held on the Record Date. For Equity Shares being offered on a rights basis under this
Issue, if the shareholding of any of the Eligible Equity Shareholders is less than 23 Equity Shares or not in the multiple of 23,
the fractional entitlement of such Eligible Equity Shareholders shall be ignored in the computation of the Rights Entitlement.
However, the Eligible Equity Shareholders whose fractional entitlements are being ignored, will be given preferential
consideration for the Allotment of one additional Equity Share each if they apply for additional Equity Shares over and above
their Rights Entitlement.

For example, if an Eligible Equity Shareholder holds 120 Equity Shares, such Shareholder will be entitled to 5 Equity Shares

on a rights basis and will also be given a preferential consideration for the Allotment of one additional Equity Share if the
Shareholder has applied for the same.
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Further, the Eligible Equity Shareholders holding between 1 and 22 Equity Shares shall have ‘zero’ entitlement in the Issue.
Such Eligible Equity Shareholders are entitled to apply for additional Equity Shares and will be given preference in the
allotment of one additional Equity Share if, such Eligible Equity Shareholders apply for the additional Equity Shares.
However, they cannot renounce the same in favour of third parties and the CAF shall be non-negotiable.

Ranking

The Equity Shares to be issued and Allotted pursuant to this Issue shall be subject to the provisions of the Memorandum of
Association and the Articles of Association. The Equity Shares to be issued and Allotted pursuant to this Issue shall rank pari
passu with the existing Equity Shares of our Company, in all respects including dividends.

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

The existing Equity Shares of our Company are listed and traded on BSE (Scrip Code: 500302) and NSE (Scrip Code: PEL)
under the ISIN INE140A01024. The Equity Shares proposed to be issued on a rights basis shall be listed and admitted for
trading on BSE and NSE subject to necessary approvals. Our Company has received in-principle approval from BSE through
letter no. DCS/RIGHT/ST/FIP/2365/2017-18 dated November 21, 2017 and from NSE through letter no. NSE/LIST/29071
dated December 8, 2017.

The Equity Shares which will be allotted pursuant to this Issue shall be listed for trading on BSE and NSE under the existing
ISIN as fully paid Equity Shares of our Company.

The Equity Shares allotted pursuant to this Issue will be listed as soon as practicable and all steps for completion of the
necessary formalities for listing and commencement of trading of the Equity Shares shall be taken within seven Working
Days of finalization of the Basis of Allotment.

The listing and trading of the Equity Shares issued pursuant to the Issue shall be based on the current regulatory framework
applicable thereto. Accordingly, any change in the regulatory regime would affect the listing and trading schedule. For further
details, see “Terms of the Issue — Payment of Refund” on pages 419 to 420.

Subscription to the Issue by the Promoter and the Promoter Group

Our Promoter, Ajay Piramal, together with other persons in the Promoter Group, intends to subscribe to the full extent of the
aggregate rights entitlement of the Promoter and Promoter Group in the Issue, and will further subscribe to such number of
additional Equity Shares in the Issue as may be required to ensure that the aggregate subscription in the Issue shall be at least
90% of the Equity Shares offered in the Issue. The acquisition of Equity Shares by the Promoters and members of the
Promoter Group over and above their Rights Entitlement shall be exempt from open offer requirements in terms of Regulation
10(4)(b) of the Takeover Regulations.

Our Company is in compliance, and shall remain in compliance, with the minimum public shareholding requirements as
prescribed under the SEBI Listing Regulations after the Issue.

Rights of Equity Shareholders of our Company

Subject to applicable laws, the Equity Shareholders shall have the following rights:

. The right to receive dividend, if declared,

. The right to vote in person, or by proxy;

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

. The right to receive surplus on liquidation;

. The right of free transferability of Equity Shares;

. The right to attend general meetings and exercise voting powers, unless prohibited by law; and

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

Memorandum of Association and the Articles of Association.
General Terms of the Issue

Market Lot
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The Equity Shares of our Company are tradable only in dematerialized form. The market lot for Equity Shares in
dematerialised mode is one Equity Share. In case an Investor holds Equity Shares in the physical form, our Company would
issue to the allottees one certificate for the Equity Share allotted to each folio (the “Consolidated Certificate”). Such
Consolidated Certificates may be split into smaller denominations at the request of the respective Investor.

Joint Holders

Where two or more persons are registered as the holders of any Equity Shares, they shall be deemed to hold the same as the
joint holders with the benefit of survivorship subject to the provisions contained in the Articles of Association. The CAF
would be required to be signed by all the joint holders. In case of renunciation, joint holders will sign Part B of the CAF.

Nomination

The nomination facility is available in respect of the Equity Shares in accordance with the provisions of the Section 72 of the
Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and Debenture) Rules, 2014. An Eligible Equity
Shareholder can nominate any person by filling the relevant details in the CAF in the space provided for this purpose. In case
of Eligible Equity Shareholders who are individuals, a sole Eligible Equity Shareholder or the first named Eligible Equity
Shareholder, along with other joint Eligible Equity Shareholders, if any, may nominate any person(s) who, in the event of the
death of the sole Eligible Equity Shareholder or all of the joint Eligible Equity Shareholders, as the case may be, shall become
entitled to the Equity Shares offered in the Issue. A person, being a nominee, becoming entitled to the Equity Shares by
reason of death of the original Eligible Equity Shareholder(s), shall be entitled to the same advantages to which he would be
entitled if he were the registered Eligible Equity Shareholder. Where the nominee is a minor, the Eligible Equity
Shareholder(s) may also make a nomination to appoint, in the prescribed manner, any person to become entitled to the Equity
Shares, in the event of death of the said Eligible Equity Shareholder, during the minority of the nominee. A nomination shall
stand rescinded upon the sale of the Equity Shares by the person nominating. A transferee will be entitled to make a fresh
nomination in the manner prescribed. Where the Equity Shares are held by more than one person jointly, the nominee shall
become entitled to all rights in the Equity Shares only in the event of death of all the joint holders. Fresh nominations can be
made only in the prescribed form available on request at the Registered Office of our Company or such other person at such
addresses as may be notified by our Company. The Investor can make the nomination by filling in the relevant portion of the
CAF. In terms of Section 72 of the Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and Debenture)
Rules, 2014, or any other rules that may be prescribed under the Companies Act, any person who becomes a nominee shall
upon the production of such evidence as may be required by our Board, elect either:

. to register himself or herself as the holder of the Equity Shares; or
. to make such transfer of the Equity Shares, as the deceased holder could have made.

If the person being a nominee, so becoming entitles, elects to be registered as holders of the Equity Shares himself, he shall
deliver to our Company a notice in writing signed by him stating that he so elects and such notice shall be accompanied with
the death certificate of the deceased Equity Shareholder.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of ninety days, our Board may thereafter
withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity Shares, until the requirements of
the notice have been complied with.

Only one nomination would be applicable for one folio. Hence, in case the Investor(s) has already registered the nomination
with our Company, no further nomination needs to be made for Equity Shares that may be allotted in this Issue under the
same folio.

In case the Allotment of Equity Shares is in dematerialised form, there is no need to make a separate nomination for
the Equity Shares to be Allotted in this Issue. Nominations registered with respective DP of the Investor would prevail.
Any Investor desirous of changing the existing nomination is requested to inform its respective DP.

Notices

All notices to the Eligible Equity Shareholder(s) required to be given by our Company shall be published in one English
language national daily newspaper with wide circulation, one Hindi national daily newspaper with wide circulation and one
Marathi language daily newspaper with wide circulation and/or, will be sent by post to the Indian address of the Eligible
Equity Shareholders provided to our Company. However, the distribution of this Letter of Offer, Abridged Letter of Offer and
the issue of Equity Shares on a rights basis to persons in certain jurisdictions outside India may be restricted by legal
requirements prevailing in those jurisdictions.

Procedure for Application
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The CAF for the Equity Shares offered as part of the Issue along with Abridged Letter of Offer would be printed for all
Eligible Equity Shareholders. In case the original CAFs are not received by the Eligible Equity Shareholder or is misplaced
by the Eligible Equity Shareholder, the Eligible Equity Shareholder may request the Registrar to the Issue, for issue of a
duplicate CAF, by furnishing the registered folio number, DP ID, Client ID and their full name and Indian address. In case the
signature of the Investor(s) does not match with the specimen registered with our Company, the application is liable to be
rejected.

Please note that neither our Company nor the Registrar to the Issue shall be responsible for delay in the receipt of the CAF or
the duplicate CAF attributable to postal delays or if the CAF or the duplicate CAF are misplaced in the transit. Eligible Equity
Shareholders should note that those who are making an application in such duplicate CAF should not utilise the original CAF
for any purpose, including renunciation even if the original CAF is received or found subsequently. If any Eligible Equity
Shareholder violates any of these requirements, he/she shall face the risk of rejection of both applications.

Please note that QIB Applicants, Non-Institutional Investors and other Applicants whose application amount exceeds
¥ 200,000 can participate in the Issue only through the ASBA process. The Investors who are (i) not QIBs, (ii) not
Non-Institutional Investors, or (iii) Investors whose application amount is not more than ¥ 200,000, can participate in
the Issue either through the ASBA process or the non-ASBA process. Renouncees and Eligible Equity Shareholders
holding Equity Shares in physical form are not eligible ASBA Investors and must apply for Equity Shares only
through the Non-ASBA process.

Please also note that by virtue of the Circular No. 14 dated September 16, 2003 issued by the RBI, Overseas Corporate
Bodies (“OCBs”) have been derecognized as an eligible class of investors and the RBI has subsequently issued the
Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate Bodies (OCBSsS))
Regulations, 2003. Any Eligible Equity Shareholder being an OCB is required to obtain prior approval from RBI for
applying to this Issue.

CAF

The Registrar to the Issue will dispatch the CAF along with the Abridged Letter of Offer along to all Eligible Equity
Shareholders as per their Rights Entitlement on the Record Date.

Applicants may choose to accept the offer to participate in the Issue by making plain paper Applications. For more
information, see “Terms of the Issue — Application on Plain Paper” on pages 409 and 410.

The CAF consists of four parts:

Part A: Form for accepting the Equity Shares offered as a part of this Issue, in full or in part, and for applying for additional
Equity Shares;

Part B: Form for renunciation of Equity Shares;

Part C: Form for application of Equity Shares by Renouncee(s); and

Part D: Form for request for split application forms.

Option available to the Eligible Equity Shareholders

The CAFs will clearly indicate the number of Equity Shares that the Eligible Equity Shareholder is entitled to.

If the Eligible Equity Shareholder applies for an investment in Equity Shares, then he can:

. Apply for Rights Entitlement of Equity Shares in full;

. Apply for Rights Entitlement of Equity Shares in part;

. Apply for Rights Entitlement of Equity Shares in part and renounce the other part of the Equity Shares;
. Apply for Rights Entitlement in full and apply for additional Equity Shares; and

o Renounce Rights Entitlement in full.

Acceptance of the Issue

You may accept the offer to participate and apply for the Equity Shares, either in full or in part, by filling Part A of the CAFs
and submit the same along with the application money payable to the Escrow Collection Banks or any of the collection
centres of the Escrow Collection Banks as mentioned on the reverse of the CAFs before close of the banking hours on or
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before the Issue Closing Date or such extended time as may be specified by our Board of Directors in this regard. Investors at
centres not covered by the collection branches of the Escrow Collection Banks can send their CAFs together with the cheque
drawn at par on a local bank at Mumbai or a demand draft payable at Mumbeai to the Registrar to the Issue by registered post
so as to reach the Registrar to the Issue prior to the Issue Closing Date. Please note that neither our Company nor the Lead
Manager or the Registrar to the Issue shall be responsible for delay in the receipt of the CAF attributable to postal delays or if
the CAF is misplaced in the transit. Such applications sent to anyone other than the Registrar to the Issue are liable to be
rejected. For further details on the mode of payment, see “Terms of the Issue - Mode of Payment for Resident Investors” and
“Terms of the Issue - Mode of Payment for Non-Resident Investors” on pages 411 and and 412.

Additional Equity Shares

You are eligible to apply for additional Equity Shares over and above your Rights Entitlement, provided that you are eligible
to apply under applicable law and have applied for all the Equity Shares offered to you without renouncing them in whole or
in part in favour of any other person(s). Applications for additional Equity Shares shall be considered and Allotment shall be
made at the sole discretion of our Board, subject to sectoral caps and in consultation if necessary with the Designated Stock
Exchange and in the manner prescribed under the section “Terms of the Issue - Basis of Allotment” beginning on page 418.

If you desire to apply for additional Equity Shares, please indicate your requirement in the place provided for additional
Equity Shares in Part A of the CAF. Renouncee(s) applying for all the Equity Shares renounced in their favour may also
apply for additional Equity Shares by indicating details of additional Equity Shares applied in place provided for additional
Equity Shares in Part C of CAF.

Under the foreign exchange regulations currently in force in India, transfers of shares between Non-Residents and residents
are permitted subject to compliance with the pricing guidelines and reporting requirements specified by the RBI. If the
transfer of shares is not in compliance with such pricing guidelines or reporting requirements or certain other conditions, then
the prior approval of the RBI will be required.

Due to the aforementioned factors FPIs, multilateral and bilateral institutions intending to apply for the Additional Equity
Shares or intending to apply for the Equity Shares renounced in their favour shall be required to obtain prior approval from
the appropriate regulatory authority. FVClIs, Category — I AIFs and VCFs are not permitted to participate in the rights issue by
listed companies. For details on restrictions on eligibility by FPIs and FVClIs, see“Terms of the Issue — Bids by FPIs” and
“Terms of the Issue - Procedure for Applications by AlFs, FVCIs and VCF” on page 425.

Where the number of additional Equity Shares applied for exceeds the number of Equity Shares available for Allotment, the
Allotment would be made on a fair and equitable basis in consultation with the Designated Stock Exchange.

Renunciation

The Issue includes a right exercisable by you to renounce the Equity Shares offered to you either in full or in part in favour of
any other person or persons. Your attention is drawn to the fact that our Company shall not Allot and/or register the Equity
Shares in favour of the following Renouncees: (i) more than three persons (including joint holders); (ii) partnership firm(s) or
their nominee(s); (iii) minors; (iv) HUF; or (v) any trust or society (unless the same is registered under the Societies
Registration Act, 1860, as amended or the Indian Trust Act, 1882, as amended or any other applicable law relating to societies
or trusts and is authorized under its constitution or bye-laws to hold Equity Shares, as the case may be). Additionally, the
Eligible Equity Shareholders may not renounce in favour of persons or entities which would otherwise be prohibited from
being offered or subscribing for Equity Shares or Rights Entitlement under applicable securities or other laws. Eligible Equity
Shareholders may also not renounce in favour of persons or entities in the United States or to the account or benefit of a U.S.
person (as defined in Regulation S) or to who would otherwise be prohibited from being offered or subscribing for Equity
Shares or Rights Entitlement under applicable securities law

Any renunciation: (i) from resident Indian Equity Shareholder(s) to non-resident(s); (ii) from non-resident Shareholder(s) to
resident Indian(s); or (iii) from a non-resident Shareholder(s) to other non-resident(s), and subscription of Equity Shares by
such renouncee are subject to the renouncer(s)/ renouncee(s) obtaining the requisite regulatory approvals and such requisite
approvals should be attached to the CAF or SAF. In case of applications which are not accompanied by the aforesaid
approvals, our Board reserves the right to reject such application.

By virtue of the Circular No. 14 dated September 16, 2003 issued by the RBI, OCBs have been derecognized as an eligible
class of investors and the RBI has subsequently issued the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies) Regulations, 2003. Accordingly, the Eligible Equity Shareholders of our Company
who do not wish to subscribe to the Equity Shares being offered but wish to renounce the same in favour of Renouncees shall
not renounce the same (whether for consideration or otherwise) in favour of OCB(s).

The RBI has, however, clarified in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which
are incorporated and are not under the adverse notice of the RBI are permitted to undertake fresh investments as incorporated
non-resident entities in terms of Regulation 5(1) of the erstwhile RBI Notification No. 20/2000-RB dated May 3, 2000 under
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the FDI Scheme with the prior approval of Government if the investment is through Government Route and with the prior
approval of the RBI if the investment is through the automatic route on case by case basis. Shareholders renouncing their
rights in favour of OCBs may do so provided such Renouncee obtains a prior approval from the RBI. On submission of such
approval to us at our Registered Office, the OCB shall receive the Abridged Letter of Offer and the CAF.

Part ‘A’ of the CAF must not be used by any person(s) other than those in whose favour this offer has been made. If used, this
will render the application invalid. Submission of the CAF to the Banker to the Issue at its collecting branches specified on
the reverse of the CAF with the form of renunciation (Part ‘B’ of the CAF) duly filled in shall be the conclusive evidence for
our Company of the fact of renouncement to the person(s) applying for Equity Shares in Part ‘C’ of the CAF for the purpose
of Allotment of such Equity Shares. The Renouncees applying for all the Equity Shares renounced in their favour may also
apply for additional Equity Shares. Part ‘A’ of the CAF must not be used by the Renouncee(s) as this will render the
application invalid. Renouncee(s) will have no right to further renounce any Equity Shares in favour of any other person.

Procedure for renunciation
To renounce all the Equity Shares offered to an Eligible Equity Shareholder in favour of one Renouncee

If you wish to renounce the offer indicated in Part ‘A’, in whole, please complete Part ‘B’ of the CAF. In case of joint
holding, all joint holders must sign Part ‘B’ of the CAF in the same order. The person in whose favour renunciation has been
made should complete and sign Part ‘C’ of the CAF. In case of joint Renouncees, all joint Renouncees must sign Part ‘C* of
the CAF.

To renounce in part or the whole to more than one person(s)

If you wish to either (i) accept this offer in part and renounce the balance, or (ii) renounce the entire offer under this Issue in
favour of two or more Renouncees, the CAF must be first split into requisite number of forms. Please indicate your
requirement of SAFs in the space provided for this purpose in Part ‘D’ of the CAF and return the entire CAF to the Registrar
so as to reach them latest by the close of business hours on the last date of receiving requests for SAFs as provided herein. On
receipt of the required number of SAFs from the Registrar, the procedure as mentioned in paragraph above shall have to be
followed.

In case the signature of the Eligible Equity Shareholder(s), who has renounced the Equity Shares, does not match with the
specimen registered with our Company or the Depositories, the application is liable to be rejected.

Renouncee(s)

The person(s) in whose favour the Equity Shares are renounced should fill in and sign Part ‘C’ of the CAF and submit the
entire CAF to the Escrow Collection Banks or any of the collection centres of the Escrow Collection Banks, as mentioned on
the reverse of the CAFs on or before the Issue Closing Date along with the application money in full.

Change and/or introduction of additional holders

If you wish to apply for Equity Shares jointly with any other person(s), not more than three including you, who is or are not
already a joint holder with you, it shall amount to renunciation and the procedure as stated above for renunciation shall have
to be followed. Even a change in the sequence of the name of joint holders shall amount to renunciation and the procedure, as
stated above shall have to be followed.

However, this right of renunciation is subject to the express condition that our Board of Directors shall be entitled in its
absolute discretion to reject the request for Allotment from the Renouncee(s) without assigning any reason thereof.

Instructions for Options

The summary of options available to the Eligible Equity Shareholder is presented below. You may exercise any of the
following options with regard to the Equity Shares offered, using the CAF.

Sr. No. Option Available Action Required

1. |Accept whole or part of your Rights Entitlement |Fill in and sign Part A (All joint holders must sign in the
without renouncing the balance. same sequence)

2. |Accept your Rights Entitlement in full and apply for|Fill in and sign Part A including Block III relating to the
additional Equity Shares acceptance of entitlement and Block IV relating to
additional Equity Shares (All joint holders must sign in
the same sequence)
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Sr. No.

Option Available Action Required

Accept a part of your Rights Entitlement and renounce | Fill in and sign Part D (all joint holders must sign in the
the balance to one or more Renouncee(s) same sequence) requesting for SAFs. Send the CAF to
the Registrar so as to reach them on or before the last date
OR for receiving requests for SAFs. Splitting will be

. . | permitted only once.
Renounce your Rights Entitlement to all the Equity

Shares offered to you to more than one Renouncee On receipt of the SAF take action as indicated below.

1) For the Equity Shares you wish to accept, if any,
fill in and sign Part A.

(ii) For the Equity Shares you wish to renounce, fill
in and sign Part B indicating the number of
Equity Shares renounced and hand it over to the
Renouncees.

(ii1) Each Renouncee should fill in and sign Part C
for the Equity Shares accepted by them.

Renounce your Rights Entitlement in full to one person | Fill in and sign Part B (all joint holders must sign in the
(Joint Renouncees are considered as one). same sequence) indicating the number of Equity Shares
renounced and hand it over to the Renouncee. The
Renouncee must fill in and sign Part C (all joint
Renouncees must sign)

Introduce a joint holder or change the sequence of joint | This will be treated as renunciation. Fill in and sign Part
holders B and the Renouncee must fill in and sign Part C.

Please note that:

Options (3), (4) and (5) will not be available for Eligible Equity Shareholders applying through ASBA process.

Part ‘A’ of the CAF must not be used by any person(s) other than the Eligible Equity Shareholder to whom this
Letter of Offer has been addressed. If used, this will render the application invalid.

Request for each SAF should be made for a minimum of one Equity Share or, in each case, in multiples thereof and
one SAF for the balance Equity Shares, if any.

Request by the Eligible Equity Shareholders for the SAFs should reach the Registrar to the Issue on or before seven
days from the Issue Closing Date.

Only the Eligible Equity Shareholder to whom this Letter of Offer has been addressed shall be entitled to renounce
and to apply for SAFs. Forms once split cannot be split further.

SAFs will be sent to the Investor(s) by post at the Applicant’s risk.

Eligible Equity Shareholders may not renounce in favour of persons or entities who would otherwise be prohibited
from being offered or subscribing for Equity Shares or Rights Entitlement under applicable securities laws.

Submission of the CAF to the Banker to the Issue at its collecting branches specified on the reverse of the CAF with
the form of renunciation (Part B of the CAF) duly filled in shall be conclusive evidence for us of the person(s)
applying for Equity Shares in Part C of the CAF to receive Allotment of such Equity Shares.

While applying for or renouncing their Rights Entitlement, all joint Eligible Equity Shareholders must sign the CAF
and in the same order and as per specimen signatures recorded with our Company or the Depositories.

Non-resident Eligible Equity Shareholders: Application(s) received from Non-Resident or NRIs, or persons of Indian
origin residing abroad for allotment of Equity Shares allotted as a part of this Issue shall, inter alia, be subject to
conditions, as may be imposed from time to time by the RBI under FEMA in the matter of refund of application
money, allotment of Equity Shares, subsequent issue and allotment of Equity Shares, interest, export of share
certificates, etc. In case a Non-Resident or an NRI Eligible Equity Shareholder has specific approval from the RBI,
in connection with his shareholding, he should enclose a copy of such approval with the CAF.

408




. Applicants must write their CAF number at the back of the cheque/ demand draft.

. The RBI has mandated that CTS 2010 compliant cheques can only be presented in clearing hence the CAFs
accompanied by non-CTS cheques could get rejected.

Renunciation under ASBA Process
ASBA Investors can neither be Renouncees, nor can renounce their Rights Entitlement.
Availability of duplicate CAF

In case the original CAF is not received, or is misplaced by the Eligible Equity Shareholder, the Registrar will issue a
duplicate CAF on the request of the Investor who should furnish the registered folio number or DP and Client ID number and
his/ her full name and Indian address to the Registrar. Please note that the request for duplicate CAF should reach the
Registrar at least seven days prior to the Issue Closing Date. Please note that those who are making the application in the
duplicate form should not utilize the original CAF for any purpose including renunciation, even if it is received or found, as
the case may be, subsequently. If the Investor violates such requirements, he/ she shall face the risk of rejection of either
original CAF or both the applications. Our Company or the Registrar to the Issue or the Lead Manager will not be responsible
for postal delays or loss of duplicate CAF in transit, if any.

Application on Plain Paper

An Eligible Equity Shareholder who has neither received the original CAF nor is in a position to obtain the duplicate CAF
may make an application to subscribe to the Issue on plain paper, along with an account payee cheque/ demand draft, net of
bank and postal charges payable at Mumbai and the Investor should send the same by registered post directly to the Registrar
to the Issue. For details of the mode of payment, see “Terms of the Issue - Modes of Payment” beginning on page 411.
Applications on plain paper from any address outside India will not be accepted.

The envelope should be super scribed “Piramal Enterprises Limited — Rights Issue” and should be postmarked in India. The
application on plain paper, duly signed by the Eligible Equity Shareholder including joint holders, in the same order and as
per specimen recorded with our Company or the Depositories, must reach the office of the Registrar before the Issue Closing
Date and should contain the following particulars:

. Name of our Company, being Piramal Enterprises Limited,

. Name and address of the Eligible Equity Shareholder including joint holders;

. Registered Folio Number/ DP and Client ID No.;

. Number of Equity Shares held as on Record Date;

. Share Certificate numbers and distinctive numbers of Equity Shares, if held in physical form;
. Allotment option preferred - physical or demat form, if held in physical form;

. Number of Equity Shares entitled to;

. Number of Equity Shares applied for;

. Number of additional Equity Shares applied for, if any;

. Total number of Equity Shares applied for;

. Total amount paid at the rate of X 2,380 per Equity Share;

. Particulars of cheque/ demand draft;

. Savings or current account number and name and address of the bank where the Eligible Equity Shareholder will be

depositing the refund order. In case of Equity Shares held in dematerialized form, the Registrar shall obtain the bank
account details from the information available with the Depositories;

. Except for applications on behalf of the Central or State Government, the residents of Sikkim and the officials

appointed by the courts, PAN of the Eligible Equity Shareholder and for each Eligible Equity Shareholder in case of
joint names, irrespective of the total value of the Equity Shares applied for pursuant to the Issue;
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. If the payment is made by a draft purchased from NRE or FCNR or NRO account, as the case may be, an account
debit certificate from the bank issuing the draft confirming that the draft has been issued by debiting the NRE or
FCNR or NRO account;

. Signature of the Applicant (in case of joint holders, to appear in the same sequence and order as they appear in the
records of our Company or the Depositories); and

. Additionally, all such Applicants are deemed to have accepted the following:

“I/ We understand that neither the Rights Entitlement nor the Equity Shares have been, or will be, registered under
the United States Securities Act of 1933, as amended (the “US Securities Act”) or any United States state securities
laws, and may not be offered, sold, resold or otherwise transferred within the United States or to the territories or
possessions thereof (the “United States”). 1/ we understand the Equity Shares referred to in this application are
being offered in India but not in the United States. I/ we understand the offering to which this application relates is
not, and under no circumstances is to be construed as, an offering of any Equity Shares or Rights Entitlement for
sale in the United States, or as a solicitation therein of an offer to buy any of the said Equity Shares or Rights
Entitlement in the United States. Accordingly, I/ we understand this application should not be forwarded to or
transmitted in or to the United States at any time. 1/ we confirm that I/ are not in the United States and understand
that neither us, nor the Registrar, the Lead Manager or any other person acting on behalf of us will accept
subscriptions from any person, or the agent of any person, who appears to be, or who we, the Registrar, the Lead
Manager or any other person acting on behalf of us have reason to believe is in the United States or is ineligible to
participate in the Issue under the securities laws of their jurisdiction.

I/ We will not offer, sell or otherwise transfer any of the Equity Shares which may be acquired by us in any
jurisdiction or under any circumstances in which such offer or sale is not authorized or to any person to whom it is
unlawful to make such offer, sale or invitation except under circumstances that will result in compliance with any
applicable laws or regulations. We satisfy, and each account for which we are acting satisfies, all suitability
standards for investors in investments of the type subscribed for herein imposed by the jurisdiction of our residence.

I/ We understand and agree that the Rights Entitlement and Equity Shares may not be reoffered, resold, pledged or
otherwise transferred except in an offshore transaction in compliance with Regulation S, or otherwise pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act.

I/ We acknowledge that we, the Lead Manager, its affiliates and others will rely upon the truth and accuracy of the
foregoing representations and agreements.”’

Please note that those who are making the application otherwise than on original CAF shall not be entitled to renounce their
rights and should not utilize the original CAF for any purpose including renunciation even if it is received subsequently. If the
Eligible Equity Shareholder violates such requirements, he/ she shall face the risk of rejection of both the applications. Our
Company shall refund such application amount to the Eligible Equity Shareholder without any interest thereon and no
liability shall arise on part of our Company, Lead Manager and our Directors. In cases where multiple CAFs are submitted,
including cases where an Investor submits CAFs along with a plain paper application, such applications shall be liable to be
rejected. Investors are requested to strictly adhere to these instructions. Failure to do so could result in an application being
rejected, with our Company, the Lead Manager and the Registrar to the Issue not having any liability to the Investor. The
plain paper application format will be available on the website of the Registrar to the Issue at www.linkintime.co.in.

Last date for Application

The last date for submission of the duly filled in CAF or a plain paper application is February 26, 2018. Our Board or any
committee thereof, subject to the provisions of the Articles of Association may extend the said date for such period as it may
determine from time to time, subject to the Issue Period not exceeding 30 days from the Issue Opening Date (inclusive of the
Issue Opening Date).

If the CAF together with the amount payable is not received by the Banker to the Issue or the Registrar to the Issue, on or
before the close of banking hours on the aforesaid last date or such date as may be extended by our Board or the Committee
of Directors, the invitation to offer contained in this Letter of Offer shall be deemed to have been declined and our Board or
the Committee of Directors shall be at liberty to dispose off the Equity Shares hereby offered, as provided under the section
“Terms of the Issue - Basis of Allotment” beginning on pages 418 to 419.
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Modes of Payment

Mode of payment for Resident Investors

All cheques / demand drafts accompanying the CAF should be drawn in favour of “Piramal Enterprises Limited-
Rights Issue - R” crossed ‘A/c Payee only’ and should be submitted along with the CAF to the Bankers to the Issue
or the Collecting Bank or to the Registrar to the Issue on or before the Issue Closing Date;

Investors residing at places other than places where the bank collection centres have been opened by our Company
for collecting applications, are requested to send their CAFs together with an account payee cheque/ demand draft
for the full application amount, net of bank and postal charges drawn in favour of “Piramal Enterprises Limited —
Rights Issue - R”, crossed ‘A/c Payee only’ and payable at Mumbai directly to the Registrar by registered post so as
to reach them on or before the Issue Closing Date. The envelope should be super scribed “Piramal Enterprises
Limited — Rights Issue”. Our Company or the Registrar will not be responsible for postal delays or loss of
applications in transit, if any.

Mode of payment for Non-Resident Investors

As regards the application by non-resident Investor, the following conditions shall apply:

Individual non-resident Indian Applicants who are permitted to subscribe for Equity Shares by applicable local
securities laws can obtain application forms from the following address:

Link Intime India Private Limited
C-101, 247 Park

L B S Marg, Vikhroli (West)

Mumbai 400 083

Tel: (91 22) 4918 6200

Fax: (91 22) 4918 6195

E-mail: pel.rights@linkintime.co.in
Investor grievance e-mail: pel.rights@linkintime.co.in
Website: www.linkintime.co.in

Contact person: Sumeet Deshpande

SEBI registration number: INR0O00004058

Applications will not be accepted from non-resident Investors in any jurisdiction where the offer or sale of the Rights
Entitlements and Equity Shares may be restricted by applicable securities laws.

Non-resident investors applying from places other than places where the bank collection centres have been opened
by our Company for collecting applications, are requested to send their CAFs together with Demand Draft for the
full application amount, net of bank and postal charges drawn in favour of “Piramal Enterprises Limited — Rights
Issue — NR”, crossed ‘A/c Payee only’ payable at Mumbai directly to the Registrar by registered post so as to reach
them on or before the Issue Closing Date. The envelope should be super scribed “Piramal Enterprises Limited —
Rights Issue”. Our Company or the Registrar will not be responsible for postal delays or loss of applications in
transit, if any.

Payment by non-residents must be made by demand draft payable at Mumbai/ cheque drawn on a bank account
maintained with the Escrow Collection Banks or funds remitted from abroad in any of the following ways:

Application with repatriation benefits

By Indian Rupee drafts purchased from abroad and payable at Mumbai or funds remitted from abroad (submitted
along with Foreign Inward Remittance Certificate);

By cheque/draft drawn on an NRE or FCNR Account with Escrow Collection Banks;

By Rupee draft purchased by debit to NRE or FCNR Account maintained elsewhere in India and payable at
Mumbai;

FPIs registered with SEBI must utilise funds from special non-resident rupee account;
Non-resident investors with repatriation benefits should draw the cheques/ demand drafts in favour of “Piramal
Enterprises Limited - Rights Issue - NR”, crossed “A/c Payee only” for full application amount, net of bank and

postal charges and which should be submitted along with the CAF to the Escrow Collection Banks to the Issue or
collection centres of the Escrow Collection Bank or to the Registrar;
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. Applicants should note that where payment is made through drafts purchased from NRE or FCNR or NRO account
as the case may be, an account debit certificate from the bank issuing the draft confirming that the draft has been
issued by debiting the NRE or FCNR or NRO account should be enclosed with the CAF. In the absence of such an
account debit certificate, the application shall be considered incomplete and is liable to be rejected.

Application without repatriation benefits

. As far as non-residents holding Equity Shares on non-repatriation basis are concerned, in addition to the modes
specified above, payment may also be made by way of cheque drawn on Non-Resident (Ordinary) Account
maintained with the Escrow Collection Banks or Rupee Draft purchased out of NRO Account maintained elsewhere
in India but payable at Mumbai In such cases, the Allotment of Equity Shares will be on non-repatriation basis.

. Non-resident investors without repatriation benefits should draw the cheques/demand drafts in favour of “Piramal
Enterprises Limited - Rights Issue - R”, crossed “A/c Payee only” for the full application amount, net of bank and
postal charges and which should be submitted along with the CAF to the Bankers to the Issue or collection centres or
to the Registrar;

. Applicants should note that where payment is made through drafts purchased from NRE or FCNR or NRO accounts,
as the case may be, an account debit certificate from the bank issuing the draft confirming that the draft has been
issued by debiting the NRE or FCNR or NRO account should be enclosed with the CAF. In the absence of such an
account debit certificate, the application shall be considered incomplete and is liable to be rejected.

. An Eligible Equity Shareholder whose status has changed from resident to non-resident should open a new demat
account reflecting the changed status. Any application from a demat account which does not reflect the accurate
status of the Applicant is liable to be rejected at the sole discretion of our Company and the Lead Manager.

Notes:

° In case where repatriation benefit is available, interest, dividend, sales proceeds derived from the investment in
Equity Shares can be remitted outside India, subject to tax, as applicable according to the IT Act.

. In case Equity Shares are allotted on a non-repatriation basis, the dividend and sale proceeds of the Equity Shares
cannot be remitted outside India.

. The CAF duly completed together with the amount payable on application must be deposited with the collecting
bank indicated on the reverse of the CAFs before the close of banking hours on or before the Issue Closing Date. A
separate cheque or bank draft must accompany each CAF.

° In case of an application received from non-residents, Allotment, refunds and other distribution, if any, will be made

in accordance with the guidelines and rules prescribed by the RBI as applicable at the time of making such
Allotment, remittance and subject to necessary approvals.

Procedure for Application through the ASBA Process

This section is for the information of the ASBA Investors proposing to subscribe to the Issue through the ASBA Process. Our
Company and the Lead Manager are not liable for any amendments or modifications or changes in applicable laws or
regulations, which may occur after the date of this Letter of Offer. Investors who are eligible to apply under the ASBA
Process are advised to make their independent investigations and to ensure that the CAF is correctly filled up.

The Lead Manager, our Company, its directors, its employees, affiliates, associates and their respective directors and officers
and the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in
relation to applications accepted by SCSBs, Applications uploaded by SCSBs, applications accepted but not uploaded by
SCSBs or applications accepted and uploaded without blocking funds in the ASBA Accounts. It shall be presumed that for
applications uploaded by SCSBs, the amount payable on application has been blocked in the relevant ASBA Account.

Please note that pursuant to the applicability of the directions issued by SEBI through its circular CIR/CFD/DIL/1/
2011 dated April 29, 2011, all Applicants who are QIBs, Non-Institutional Investors or other Applicants whose
application amount exceeds ¥ 200,000 can participate in the Issue only through the ASBA process, subject to them
complying with the requirements of SEBI circular SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009. The
Investors who are (i) not QIBs, (ii) not Non-Institutional Investors, or (iii) Investors whose application amount is not
more than ¥ 200,000, can participate in the Issue either through the ASBA process or the non-ASBA process.
Renouncees and Eligible Equity Shareholders holding Equity Shares in physical form are not eligible ASBA Investors
and must apply for Equity Shares only through the Non-ASBA process.
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Please note that subject to SCSBs complying with the requirements of SEBI Circular No. CIR/CFD/DIL/13/2012
dated September 25, 2012 within the periods stipulated therein, ASBA Applications may be submitted at all branches
of the SCSBs.

Further, in terms of the SEBI circular CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified that for making applications
by banks on own account using ASBA facility, SCSBs should have a separate account in own name with any other SEBI
registered SCSB(s). Such account shall be used solely for the purpose of making application in public or rights issues and
clear demarcated funds should be available in such account for ASBA applications. SCSBs applying in the Issue using the
ASBA facility shall be responsible for ensuring that they have a separate account in its own name with any other SCSB
having clear demarcated funds for applying in the Issue and that such separate account shall be used as the ASBA Account
for the application, in accordance with the applicable regulations.

Self Certified Syndicate Banks

The list of banks which have been notified by SEBI to act as SCSBs for the ASBA Process is provided on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. For details on Designated Branches of SCSBs
collecting the CAF, please refer the above mentioned SEBI link.

Eligible Equity Shareholders who are eligible to apply under the ASBA Process

The option of applying for Equity Shares in the Issue through the ASBA Process is only available to the Eligible Equity
Shareholders of our Company on the Record Date and who:

. hold the Equity Shares in dematerialised form as on the Record Date and have applied towards his/her Rights
Entitlements or additional Equity Shares in the Issue in dematerialised form;

. have not renounced his/her Rights Entitlements in full or in part;

o are not a Renouncee;

. are applying through a bank account maintained with SCSBs; and

. are eligible under applicable securities laws to subscribe for the Rights Entitlement and the Equity Shares in the
Issue.

CAF

The Registrar will dispatch the CAF to all Eligible Equity Shareholders as per their Rights Entitlement on the Record Date for
the Issue. Those Investors who wish to apply through the ASBA payment mechanism will have to select for this mechanism
in Part A of the CAF and provide necessary details.

Investors desiring to use the ASBA Process are required to submit their applications by selecting the ASBA Option in Part A
of the CAF only. Application in electronic mode will only be available with such SCSBs who provide such facility. The
Investors shall submit the CAF to the Designated Branch of the SCSB for authorising such SCSB to block an amount
equivalent to the amount payable on the application in the said ASBA Account.

More than one ASBA Investor may apply using the same ASBA Account, provided that the SCSBs will not accept a total of
more than five CAFs with respect to any single ASBA Account as provided for under the SEBI circular dated December 30,
2009 .

Acceptance of the Issue

You may accept the Issue and apply for the Equity Shares either in full or in part, by filling Part A of the respective CAFs
sent by the Registrar, selecting the ASBA process option in Part A of the CAF and submit the same to the Designated Branch
of the SCSB before the close of the banking hours on or before the Issue Closing Date or such extended time as may be
specified by our Board of Directors of our Company in this regard.

Renunciation under the ASBA Process
ASBA Investors can neither be Renouncees, nor can renounce their Rights Entitlement.
Mode of payment under ASBA process

The Investor applying under the ASBA Process agrees to block the entire amount payable on application with the submission
of the CAF, by authorizing the SCSB to block an amount, equivalent to the amount payable on application, in an ASBA
Account.
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After verifying that sufficient funds are available in the ASBA Account details of which are provided in the CAF, the SCSB
shall block an amount equivalent to the amount payable on application mentioned in the CAF until it receives instructions
from the Registrar. Upon receipt of intimation from the Registrar, the SCSBs shall transfer such amount as per the Registrar’s
instruction from the ASBA Account. This amount will be transferred in terms of the SEBI Regulations, into a separate bank
account maintained by our Company, other than the bank account referred to in sub-section (3) of Section 40 of the
Companies Act. The balance amount remaining after the finalisation of the Basis of Allotment shall be unblocked by the
SCSBs on the basis of the instructions issued in this regard by the Registrar and the Lead Manager to the respective SCSB.

The Investor applying under the ASBA Process would be required to give instructions to the respective SCSBs to block the
entire amount payable on their application at the time of the submission of the CAF.

The SCSB may reject the application at the time of acceptance of CAF if the ASBA Account, details of which have been
provided by the Investor in the CAF does not have sufficient funds equivalent to the amount payable on application
mentioned in the CAF. Subsequent to the acceptance of the application by the SCSB, our Company would have a right to
reject the application only on technical grounds.

Please note that in accordance with the provisions of SEBI circular CIR/CFD/DIL/1/2011 dated April 29, 2011 all QIBs and
Non-Institutional Investors complying with eligibility conditions prescribed under the SEBI circular SEBI
/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009 must mandatorily invest through the ASBA process.

A Retail Individual Investor applying for a value of up to %2,00,000, can participate in the Issue either through the ASBA
process or non-ASBA process.

Options available to the Eligible Equity Shareholders applying under the ASBA Process

The summary of options available to the Investors is presented below. You may exercise any of the following options with
regard to the Equity Shares, using the respective CAFs received from Registrar:

Sr. Option Available Action Required
No.
1. Accept whole or part of your Rights | Fill in and sign Part A of the CAF (All joint holders must sign in the same
Entitlement without renouncing the | sequence)
balance.
2. Accept your Rights Entitlement in | Fill in and sign Part A of the CAF including Block III relating to the
full and apply for additional Equity | acceptance of entitlement and Block IV relating to additional Equity Shares
Shares. (All joint holders must sign in the same sequence)

The Investors applying under the ASBA Process will need to select the ASBA option process in the CAF and provide
required necessary details. However, in cases where this option is not selected, but the CAF is tendered to the
Designated Branch of the SCSBs with the relevant details required under the ASBA process option and the SCSBs
block the requisite amount, then that CAFs would be treated as if the Investor has selected to apply through the ASBA
process option.

Option to receive Equity Shares in Dematerialized Form

ELIGIBLE EQUITY SHAREHOLDERS UNDER THE ASBA PROCESS MAY PLEASE NOTE THAT THE
EQUITY SHARES UNDER THE ASBA PROCESS CAN BE ALLOTTED ONLY IN DEMATERIALIZED FORM
AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH THE EQUITY SHARES ARE HELD BY SUCH
ASBA APPLICANT ON THE RECORD DATE.

General instructions for Investors applying under the ASBA Process
(a) Please read the instructions printed on the respective CAF carefully.

(b) Application should be made on the printed CAF only and should be completed in all respects. The CAF found
incomplete with regard to any of the particulars required to be given therein, and/or which are not completed in
conformity with the terms of this Letter of Offer, Abridged Letter of Offer are liable to be rejected. The CAF must
be filled in English.

(c) The CAF in the ASBA Process should be submitted at a Designated Branch of the SCSB and whose bank account
details are provided in the CAF and not to the Bankers to the Issue or Escrow Collection Banks (assuming that such
Escrow Collection Bank is not a SCSB), to our Company or the Registrar or the Lead Manager.
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Do’s:

(a)

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

All payments will be made by blocking the amount in the ASBA Account. Cash payment or payment by cheque or
demand draft or pay order is not acceptable. In case payment is affected in contravention of this, the application may
be deemed invalid and the application money will be refunded and no interest will be paid thereon.

Signatures should be either in English or Hindi or in any other language specified in the Eighth Schedule to the
Constitution of India. Signatures other than in English or Hindi and thumb impression must be attested by a Notary
Public or a Special Executive Magistrate under his/her official seal. The Investors must sign the CAF as per the
specimen signature recorded with our Company or the Depositories.

In case of joint holders, all joint holders must sign the relevant part of the CAF in the same order and as per the
specimen signature(s) recorded with our Company or the Depositories. In case of joint Applicants, reference, if any,
will be made in the first Applicant’s name and all communication will be addressed to the first Applicant.

All communication in connection with application for the Equity Shares, including any change in address of the
Investors should be addressed to the Registrar prior to the date of Allotment in this Issue quoting the name of the
first/sole Applicant, folio numbers and CAF number.

Only the person or persons to whom the Equity Shares have been offered and not renouncee(s) shall be eligible to
participate under the ASBA process.

Only persons outside the United States and other restricted jurisdictions and who are eligible to subscribe for Rights
Entitlement and Equity Shares under applicable securities laws are eligible to participate.

Only the Eligible Equity Shareholders holding shares in demat are eligible to participate through the ASBA process.

Eligible Equity Shareholders who have renounced their entitlement in part or in full are not entitled to apply using
the ASBA process.

Please note that pursuant to the applicability of the directions issued by SEBI through its circular CIR/CFD/DIL/1/
2011 dated April 29, 2011, all Applicants who are QIBs, Non-Institutional Investors and other Applicants whose
application amount exceeds X 200,000 complying with the eligibility conditions prescribed under the SEBI circular
dated December 30, 2009 can participate in the Issue only through the ASBA process. QIBs, Non-Institutional
Investors and other Applicants whose application amount exceeds ¥ 200,000 shall use the ASBA facility at various
centres where the facility is made available. The Investors who are (i) not QIBs, (ii) not Non-Institutional Investors,
or (iii) Investors whose application amount is not more than X 200,000, can participate in the Issue either through the
ASBA process or the non-ASBA process.

Please note that subject to SCSBs complying with the requirements of SEBI Circular No. CIR/CFD/DIL/13/2012
dated September 25, 2012 within the periods stipulated therein, ASBA Applications may be submitted at all
branches of the SCSBs.

Further, in terms of the SEBI circular CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified that for making
applications by banks on own account using ASBA facility, SCSBs should have a separate account in own name
with any other SEBI registered SCSB(s). Such account shall be used solely for the purpose of making application in
public or rights issues and clear demarcated funds should be available in such account for ASBA applications.
SCSBs applying in the Issue using the ASBA facility shall be responsible for ensuring that they have a separate
account in its own name with any other SCSB having clear demarcated funds for applying in the Issue and that such
separate account shall be used as the ASBA Account for the application, in accordance with the applicable
regulations.

In case of non — receipt of CAF, application can be made on plain paper mentioning all necessary details as
mentioned under the section “Terms of the Issue - Application on Plain Paper” on pages 409 and 410.

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

Ensure that the ASBA Process option is selected in Part A of the CAF and necessary details are filled in.
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Ensure that the details about your Depository Participant and beneficiary account are correct and the beneficiary
account is activated as the Equity Shares will be allotted in the dematerialized form only.

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

Ensure that there are sufficient funds (equal to {number of Equity Shares as the case may be applied for} X {Issue
Price of Equity Shares, as the case may be}) available in the ASBA Account mentioned in the CAF before
submitting the CAF to the respective Designated Branch of the SCSB.

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

Ensure that you receive an acknowledgement from the Designated Branch of the SCSB for your submission of the
CAF in physical form.

Except for CAFs submitted on behalf of the Central or the State Government, residents of Sikkim and the officials
appointed by the courts, each Applicant should mention their PAN allotted under the IT Act.

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

Ensure that the Demographic Details are updated, true and correct, in all respects.

Ensure that the account holder in whose bank account the funds are to be blocked has signed authorising such funds
to be blocked.

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

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

Do not apply on duplicate CAF after you have submitted a CAF to a Designated Branch of the SCSB.
Do not pay the amount payable on application in cash, by money order, pay order or postal order.

Do not send your physical CAFs to the Lead Manager, the Registrar, the Escrow Collection Banks (assuming that
such Escrow Collection Bank is not a SCSB), a branch of the SCSB which is not a Designated Branch of the SCSB
or our Company; instead submit the same to a Designated Branch of the SCSB only.

Do not submit the GIR number instead of the PAN as the application is liable to be rejected on this ground.
Do not apply if the ASBA account has been used for five Applicants.
Do not apply through the ASBA Process if you are not an ASBA Investor.

Do not instruct the SCSBs to release the funds blocked under the ASBA Process.

Grounds for Technical Rejection under the ASBA Process

In addition to the grounds listed under section “Terms of Issue - Grounds for Technical Rejections for non-ASBA Investors”
beginning on page 424, applications under the ABSA Process are liable to be rejected on the following grounds:

(a)
(b)
©

(d)

Application on a SAF by a person who has renounced or by a renouncee.
Application for allotment of Rights Entitlements or additional Equity Shares which are in physical form.

DP ID and Client ID mentioned in CAF not matching with the DP ID and Client ID records available with the
Registrar.

Sending an ASBA application on plain paper to the Registrar.
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Sending CAF to Lead Manager, Registrar, Collecting Bank (assuming that such Collecting Bank is not a SCSB), to a
branch of a SCSB which is not a Designated Branch of the SCSB or our Company.

Renouncee applying under the ASBA Process.
Submission of more than five CAFs per ASBA Account.
Insufficient funds are available with the SCSB for blocking the amount.

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

Account holder not signing the CAF or declaration mentioned therein.

CAFs that do not include the certification set out in the CAF to the effect that the subscriber does not have a
registered address (and is not otherwise located) in the United States or any other restricted jurisdiction and is
authorized to acquire the rights and the securities in compliance with all applicable laws and regulations.

CAFs which have evidence of being executed in or dispatched from any restricted jurisdiction.

QIBs, Non-Institutional Investors and other Eligible Equity Shareholders applying for Equity Shares in this Issue for
value of more than X 200,000 who hold Equity Shares in dematerialised form and is not a Renouncer or a Renouncee
not applying through the ASBA process.

Application by an Eligible Equity Shareholder whose cumulative value of Equity Shares applied for is more than
200,000 but has applied separately through split CAFs of less than ¥ 200,000 and has not done so through the ASBA
process.

Multiple CAFs, including cases where an Investor submits CAFs along with a plain paper application.
Submitting the GIR instead of the PAN.

An Eligible Equity Shareholder, who is not complying with any or all of the conditions for being an ASBA Investor,
applies under the ASBA process.

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

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

Applications by Applicants ineligible to make applications through the ASBA process, made through the ASBA
process.

Non-Institutional Investors or Non Retail Individual Investors who have a bank account with an SCSB providing
ASBA facility in the location of the Non-Institutional Investors or the Non Retail Individual Investors and the
application by the Non-Institutional Investors or the Non Retail Individual Investors is not made through that SCSB
providing ASBA facility in such location.

Failure to mention an Indian address in the Application. Application with foreign address shall be liable to be
rejected.

If an Investor is (a) debarred by SEBI and/or (b) if SEBI has revoked the order or has provided any interim relief
then failure to attach a copy of such SEBI order allowing the Investor to subscribe to their Rights Entitlement.

Depository account and bank details for Investors applying under the ASBA Process.
Failure to provide a copy of the requisite RBI approval in relation to renunciation by non-resident ASBA Applicants.

Applications by Eligible Shareholders ineligible to make applications through the ASBA process, made through the
ASBA process.

IT IS MANDATORY FOR ALL THE INVESTORS APPLYING UNDER THE ASBA PROCESS TO RECEIVE
THEIR EQUITY SHARES IN DEMATERIALISED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN
WHICH THE EQUITY SHARES ARE HELD BY THE INVESTOR AS ON THE RECORD DATE. ALL
INVESTORS APPLYING UNDER THE ASBA PROCESS SHOULD MENTION THEIR DEPOSITORY
PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND BENEFICIARY
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ACCOUNT NUMBER IN THE CAF. INVESTORS APPLYING UNDER THE ASBA PROCESS MUST ENSURE
THAT THE NAME GIVEN IN THE CAF IS EXACTLY THE SAME AS THE NAME IN WHICH THE
DEPOSITORY ACCOUNT IS HELD. IN CASE THE CAF IS SUBMITTED IN JOINT NAMES, IT SHOULD BE
ENSURED THAT THE DEPOSITORY ACCOUNT IS ALSO HELD IN THE SAME JOINT NAMES AND ARE IN
THE SAME SEQUENCE IN WHICH THEY APPEAR IN THE CAF OR PLAIN PAPER APPLICATIONS, AS THE
CASE MAY BE.

Investors applying under the ASBA Process should note that on the basis of name of these Investors, Depository
Participant’s name and identification number and beneficiary account number provided by them in the CAF or the
plain paper applications, as the case may be, the Registrar to the Issue will obtain from the Depository, demographic
details of these Investors such as address, bank account details for printing on refund orders and occupation
(“Demographic Details”). Hence, Investors applying under the ASBA Process should carefully fill in their Depository
Account details in the CAF.

These Demographic Details would be used for all correspondence with such Investors including mailing of the letters
intimating unblocking of bank account of the respective Investor. The Demographic Details given by the Investors in the CAF
would not be used for any other purposes by the Registrar. Hence, Investors are advised to update their Demographic Details
as provided to their Depository Participants.

By signing the CAFs, the Investors applying under the ASBA Process would be deemed to have authorised the Depositories
to provide, upon request, to the Registrar, the required Demographic Details as available on its records.

Letters intimating Allotment and unblocking or refund (if any) would be mailed at the address of the Investor
applying under the ASBA Process as per the Demographic Details received from the Depositories. The Registrar will
give instructions to the SCSBs for unblocking funds in the ASBA Account to the extent Equity Shares are not allotted
to such Investor. Investors applying under the ASBA Process may note that delivery of letters intimating unblocking
of the funds may get delayed if the same once sent to the address obtained from the Depositories are returned
undelivered. In such an event, the address and other details given by the Investor in the CAF would be used only to
ensure dispatch of letters intimating unblocking of the ASBA Accounts.

Note that any such delay shall be at the sole risk of the Investors applying under the ASBA Process and none of our
Company, the SCSBs or the Lead Manager shall be liable to compensate the Investor applying under the ASBA
Process for any losses caused due to any such delay or liable to pay any interest for such delay.

In case no corresponding record is available with the Depositories that matches three parameters, (a) names of the Investors
(including the order of names of joint holders), (b) the DP ID, and (c) the beneficiary account number, then such applications
are liable to be rejected.

Issue Schedule

Issue Opening Date: February 12,2018
Last date for receiving requests for SAFs: February 19, 2018
Issue Closing Date: February 26, 2018

Our Board may however decide 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).

Basis of Allotment

Subject to the provisions contained in the Draft Letter of Offer, this Letter of Offer, the Abridged Letter of Offer, the CAF,
the Articles of Association of our Company and the approval of the Designated Stock Exchange, our Board will proceed to
allot the Equity Shares in the following order of priority:

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

(b) Investors whose fractional entitlements are being ignored and Eligible Equity Shareholders with zero entitlement,

would be given preference in allotment of one additional Equity Share each if they apply for additional Equity
Shares. Allotment under this head shall be considered if there are any unsubscribed Equity Shares after allotment
under (a) above. If number of Equity Shares required for Allotment under this head are more than the number of
Equity Shares available after Allotment under (a) above, the Allotment would be made on a fair and equitable basis
in consultation with the Designated Stock Exchange and will not be a preferential allotment.
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(©) Allotment to the Eligible Equity Shareholders who having applied for all the Equity Shares offered to them as part of
the Issue, have also applied for additional Equity Shares. The Allotment of such additional Equity Shares will be
made as far as possible on an equitable basis having due regard to the number of Equity Shares held by them on the
Record Date, provided there are any unsubscribed Equity Shares after making full Allotment in (a) and (b) above.
The Allotment of such Equity Shares will be at the sole discretion of our Board in consultation with the Designated
Stock Exchange, as a part of the Issue and will not be a preferential allotment.

(d) Allotment to Renouncees who having applied for all the Equity Shares renounced in their favour, have applied for
additional Equity Shares provided there is surplus available after making full Allotment under (a), (b) and (c) above.
The Allotment of such Equity Shares will be at the sole discretion of our Board in consultation with the Designated
Stock Exchange, as a part of the Issue and will not be a preferential allotment.

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

After taking into account Allotment to be made under (a) to (d) above, if there is any unsubscribed portion, the same shall be
deemed to be ‘unsubscribed’ for the purpose of regulation 3(1)(b) of the Takeover Regulations.

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

(a) The amount to be transferred from the ASBA Account to the separate bank account opened by our Company for the
Issue, for each successful ASBA;

(b) The date by which the funds referred to above, shall be transferred to the aforesaid bank account; and
(©) The details of rejected ASBA applications, if any, to enable the SCSBs to unblock the respective ASBA Accounts.
Allotment Advices or Refund Orders

Our Company will issue and dispatch Allotment advice or share certificates or demat credit and/or letters of regret, as the case
may be, along with refund order or credit the allotted Equity Shares to the respective beneficiary accounts, if any, within a
period of 15 days from the Issue Closing Date. In case of failure to do so, our Company shall pay interest at such rate and
within such time as specified under applicable law.

Investors residing at centres where clearing houses are managed by the RBI will get refunds through National Automated
Clearing House (“NACH?”) except where Investors have not provided the details required to send electronic refunds.

In case of those Investors who have opted to receive their Rights Entitlement in dematerialized form using electronic credit
under the depository system, advice regarding their credit of the Equity Shares shall be given separately. Investors to whom
refunds are made through electronic transfer of funds will be sent a letter through ordinary post intimating them about the
mode of credit of refund within 15 days of the Issue Closing Date.

In case of those Investors who have opted to receive their Rights Entitlement in physical form and our Company issues letter
of allotment, the corresponding share certificates will be kept ready within six months from the date of Allotment thereof
under Section 56 of the Companies Act or other applicable provisions, if any. Investors are requested to preserve such letters
of allotment, which would be exchanged later for the share certificates.

The letter of allotment or refund order would be sent by registered post or speed post to the sole/ first Investor’s Indian
address provided by the Eligible Equity Shareholders to our Company. Such refund orders would be payable at par at all
places where the applications were originally accepted. The same would be marked ‘Account Payee only’ and would be
drawn in favour of the sole/ first Investor. Adequate funds would be made available to the Registrar for this purpose.

In the case of non-resident Shareholders or Investors who remit their Application Money from funds held in the NRE or the
FCNR Accounts, refunds and/or payment of interest or dividend and other disbursements, if any, shall be credited to such
accounts, the details of which should be furnished in the CAF. Subject to the applicable laws and other approvals, in case of
Non-resident Shareholders or Investors who remit their application money through Indian Rupee demand drafts purchased
from abroad, refund and/or payment of dividend or interest and any other disbursement, shall be credited to such accounts and
will be made after deducting bank charges or commission in US Dollars, at the rate of exchange prevailing at such time. Our
Company will not be responsible for any loss on account of exchange rate fluctuations for conversion of the Indian Rupee
amount into US Dollars. The share certificate(s) will be sent by registered post or speed post to the Indian address of the Non
Resident Shareholders or Investors as provided to our Company.

Payment of Refund
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Mode of making refunds
The payment of refund, if any, would be done through any of the following modes:

1. NACH - National Automated Clearing House is a consolidated system of electronic clearing service. Payment of
refund would be done through NACH for Applicants having an account at one of the centres specified by the RBI,
where such facility has been made available. This would be subject to availability of complete bank account details
including MICR code wherever applicable from the depository. The payment of refund through NACH is mandatory
for Applicants having a bank account at any of the centres where NACH facility has been made available by the RBI
(subject to availability of all information for crediting the refund through NACH including the MICR code as
appearing on a cheque leaf, from the depositories), except where applicant is otherwise disclosed as eligible to get
refunds through NEFT or Direct Credit or RTGS.

2. National Electronic Fund Transfer (“NEFT”) — Payment of refund shall be undertaken through NEFT wherever the
Investors’ bank has been assigned the Indian Financial System Code (“IFSC Code”), which can be linked to a
MICR, allotted to that particular bank branch. IFSC Code will be obtained from the website of RBI as on a date
immediately prior to the date of payment of refund, duly mapped with MICR numbers. Wherever the Investors have
registered their nine digit MICR number and their bank account number with the Registrar to our Company or with
the Depository Participant while opening and operating the demat account, the same will be duly mapped with the
IFSC Code of that particular bank branch and the payment of refund will be made to the Investors through this
method.

3. Direct Credit — Investors having bank accounts with the Bankers to the Issue shall be eligible to receive refunds
through direct credit. Charges, if any, levied by the relevant bank(s) for the same would be borne by our Company.

4. RTGS - If the refund amount exceeds X 200,000, the Investors have the option to receive refund through RTGS.
Such eligible Investors who indicate their preference to receive refund through RTGS are required to provide the
IFSC Code in the CAF. In the event the same is not provided, refund shall be made through NACH

5. Or any other eligible mode. Charges, if any, levied by the refund bank(s) for the same would be borne by our
Company. Charges, if any, levied by the Investor’s bank receiving the credit would be borne by the Investor.

For all other Investors the refund orders will be dispatched through speed post or registered post. Such refunds will be made
by cheques, pay orders or demand drafts drawn in favour of the sole/first Investor and payable at par.

Credit of refunds to Investors in any other electronic manner, permissible under the banking laws, which are in force, and is
permitted by SEBI from time to time.

Refund payment to Non-residents

Where applications are accompanied by Indian rupee drafts purchased abroad and payable at Mumbai, refunds will be made
in the Indian rupees based on the U.S. dollars equivalent which ought to be refunded. Indian rupees will be converted into
U.S. dollars at the rate of exchange, which is prevailing on the date of refund. The exchange rate risk on such refunds shall be
borne by the concerned Applicant and our Company shall not bear any part of the risk.

Where the applications made are accompanied by NRE or FCNR or NRO cheques, refunds will be credited to NRE or FCNR
or NRO accounts respectively, on which such cheques were drawn and details of which were provided in the CAF.

Printing of Bank Particulars on Refund Orders

As a matter of precaution against possible fraudulent encashment of refund orders due to loss or misplacement, the particulars
of the Investor’s bank account are mandatorily required to be given for printing on the refund orders. Bank account
particulars, where available, will be printed on the refund orders or refund warrants which can then be deposited only in the
account specified. Our Company will, in no way, be responsible if any loss occurs through these instruments falling into
improper hands either through forgery or fraud.

Allotment advice or Share Certificates or Demat Credit

Allotment advice or share certificates or demat credit or letters of regret will be dispatched to the registered address of the
first named Investor or respective beneficiary accounts will be credited within 15 days, from the Issue Closing Date. In case
our Company issues Allotment advice, the respective share certificates will be dispatched within one month from the date of
the Allotment. Allottees are requested to preserve such allotment advice (if any) to be exchanged later for share certificates.

Option to receive Equity Shares in Dematerialized Form
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Investors shall be allotted the Equity Shares in dematerialized (electronic) form at the option of the Investor. Our Company
has signed a tripartite agreement with NSDL and Registrar to the Issue on February 19, 2010 which enables the Investors to
hold and trade in the securities issued by our Company in a dematerialized form, instead of holding the Equity Shares in the
form of physical certificates. Our Company has also signed a tripartite agreement with CDSL, Registrar to the Issue on
February 15, 2010 which enables the Investors to hold and trade in the securities issued by our Company in a dematerialized
form, instead of holding the Equity Shares in the form of physical certificates.

In this Issue, the Allottees who have opted for Equity Shares in dematerialized form will receive their Equity Shares in the
form of an electronic credit to their beneficiary account as given in the CAF, after verification with a depository participant.
Investor will have to give the relevant particulars for this purpose in the appropriate place in the CAF. Allotment advice,
refund order (if any) would be sent directly to the Investor by the Registrar to the Issue but the Investor’s depository
participant will provide to him the confirmation of the credit of such Equity Shares to the Investor’s depository account.
CAFs, which do not accurately contain this information, will be given the Equity Shares in physical form. No separate CAFs
for Equity Shares in physical and/or dematerialized form should be made. If such CAFs are made, the CAFs for physical
Equity Shares he Equity Shares will be treated as multiple CAFs and is liable to be rejected. In case of partial Allotment,
Allotment will be done in demat option for the Equity Shares sought in demat and balance, if any, will be allotted in physical
Equity Shares. Eligible Equity Shareholders of our Company holding Equity Shares in physical form may opt to receive
Equity Shares in the Issue in dematerialized form.

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

The procedure for availing the facility for Allotment of Equity Shares in this Issue in the electronic form is as under:

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

. For Eligible Equity Shareholders already holding Equity Shares in dematerialized form as on the Record Date, the
beneficial account number shall be printed on the CAF. For those who open accounts later or those who change their
accounts and wish to receive their Equity Shares pursuant to this Issue by way of credit to such account, the
necessary details of their beneficiary account should be filled in the space provided in the CAF. It may be noted that
the Allotment of Equity Shares arising out of this Issue may be made in dematerialized form even if the Equity
Shares are not dematerialized. Nonetheless, it should be ensured that the depository account is in the name(s) of the
Investors and the names are in the same order as in the records of our Company or the Depositories.

The responsibility for correctness of information (including Investor’s age and other details) filled in the CAF vis-a-vis such
information with the Investor’s depository participant, would rest with the Investor. Investors should ensure that the names of
the Investors and the order in which they appear in CAF should be the same as registered with the Investor’s depository
participant.

If incomplete or incorrect beneficiary account details are given in the CAF, the Investor will get Equity Shares in physical
form.

The Equity Shares allotted to Applicants opting for issue in dematerialized form, would be directly credited to the beneficiary
account as given in the CAF after verification. Allotment advice, refund order (if any) would be sent directly to the Applicant
by the Registrar but the Applicant’s depository participant will provide to him the confirmation of the credit of such Equity
Shares to the Applicant’s depository account.

Non-transferable allotment advice/ refund orders will be directly sent to the Investors by the Registrar to the Issue.

Renouncees will also have to provide the necessary details about their beneficiary account for Allotment of Equity Shares in
this Issue. In case these details are incomplete or incorrect, the application is liable to be rejected.

General instructions for non-ASBA Investors
(a) Please read the instructions printed on the CAF carefully.

(b) Applicants that are not QIBs or are not Non — Institutional Investor or those whose Application money does not
exceed X 200,000 may participate in the Issue either through ASBA or the non-ASBA process. Eligible Equity
Shareholders who have renounced their entitlement (in full or in part), Renouncees and Applicants holding Equity
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Shares in physical form and/or subscribing in the Issue for Allotment in physical form may participate in the Issue
only through the non ASBA process.

Application should be made on the printed CAF, provided by our Company except as mentioned stated under the
section “Terms of the Issue - Application on Plain Paper” on page 409 and 410 and should be completed in all
respects. The CAF found incomplete with regard to any of the particulars required to be given therein, and/ or which
are not completed in conformity with the terms of this Letter of Offer are liable to be rejected and the money paid, if
any, in respect thereof will be refunded without interest and after deduction of bank commission and other charges, if
any. The CAF must be filled in English and the names of all the Investors, details of occupation, address, father’s or
husband’s name must be filled in block letters.

The CAF together with the cheque or demand draft should be sent to the Bankers to the Issue or the Escrow
Collection Bank or to the Registrar and not to our Company or the Lead Manager to the Issue. Investors residing at
places other than cities where the branches of the Bankers to the Issue have been authorised by our Company for
collecting applications, will have to make payment by demand draft payable at Mumbai of an amount net of bank
and postal charges and send their CAFs to the Registrar by registered post. If any portion of the CAF is/are detached
or separated, such application is liable to be rejected.

Applications where separate cheques or demand drafts are not attached for amounts to be paid for Equity
Shares are liable to be rejected. Applications accompanied by cash, postal order or stock invest are liable to
be rejected.

Except for applications on behalf of the Central and the State Government, the residents of Sikkim and the officials
appointed by the courts, all Investors, and in the case of application in joint names, each of the joint Investors, should
mention his/her PAN allotted under the IT Act, irrespective of the amount of the application. CAFs without PAN
will be considered incomplete and are liable to be rejected.

Investors, holding Equity Shares in physical form, are advised that it is mandatory to provide information as to their
savings or current account number, the nine digit MICR number and the name of the bank with whom such account
is held in the CAF to enable the Registrar to print the said details in the refund orders, if any, after the names of the
payees. Application not containing such details is liable to be rejected.

All payment should be made by cheque or demand draft only. Cash payment is not acceptable. In case payment is
effected in contravention of this, the application may be deemed invalid and the application money will be refunded
and no interest will be paid thereon.

Signatures should be either in English or Hindi or in any other language specified in the Eighth Schedule to the
Constitution of India. Signatures other than in English or Hindi and thumb impression must be attested by a Notary
Public or a Special Executive Magistrate under his/ her official seal. The Investors must sign the CAF as per the
specimen signature recorded with our Company.

In case of an application under power of attorney or by a body corporate or by a society, a certified true copy of the
relevant power of attorney or relevant resolution or authority to the signatory to make the relevant investment under
this Issue and to sign the application and a copy of the Memorandum of Association and Articles of Association
and/or bye laws of such body corporate or society must be lodged with the Registrar giving reference of the serial
number of the CAF. In case the above referred documents are already registered with our Company, the same need
not be a furnished again. In case these papers are sent to any other entity besides the Registrar or are sent after the
Issue Closing Date, then the application is liable to be rejected. In no case should these papers be attached to the
application submitted to the Bankers to the Issue.

In case of joint holders, all joint holders must sign the relevant part of the CAF in the same order and as per the
specimen signature(s) recorded with our Company or the Depositories. Further, in case of joint Investors who are
Renouncees, the number of Investors should not exceed three. In case of joint Investors, reference, if any, will be
made in the first Investor’s name and all communication will be addressed to the first Investor.

Application(s) received from NRs or NRIs, or persons of Indian origin residing abroad for Allotment of Equity
Shares shall, inter alia, be subject to conditions, as may be imposed from time to time by the RBI under FEMA, in
the matter of refund of application money, Allotment of Equity Shares, subsequent issue and Allotment of Equity
Shares, interest, export of share certificates, etc. In case an NR or NRI Investor has specific approval from the RBI,
in connection with his shareholding, he should enclose a copy of such approval with the CAF. Additionally,
applications will not be accepted from NRs/NRIs in any jurisdiction where the offer or sale of the Rights
Entitlements and subsequent issue of equity shares of our Company upon conversion of Equity Shares may be
restricted by applicable securities laws.
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All communication in connection with application for the Equity Shares, including any change in address of the
Investors should be addressed to the Registrar prior to the date of Allotment in this Issue quoting the name of the
first/sole Investor, folio numbers and CAF number. Please note that any intimation for change of address of
Investors, after the date of Allotment, should be sent to the Registrar and transfer agents of our Company, in the case
of Equity Shares held in physical form and to the respective depository participant, in case of Equity Shares held in
dematerialized form.

SAFs cannot be re-split.

Only the person or persons to whom Equity Shares have been offered and not Renouncee(s) shall be entitled to
obtain SAFs.

Investors must write their CAF number at the back of the cheque or demand draft.

Only one mode of payment per application should be used. The payment must be by cheque or demand draft drawn
on any of the banks, including a co-operative bank, which is situated at and is a member or a sub member of the
bankers clearing house located at the centre indicated on the reverse of the CAF where the application is to be
submitted.

A separate cheque or draft must accompany each CAF. Outstation cheques, demand drafts or post-dated cheques and
postal or money orders will not be accepted and applications accompanied by such cheques, demand drafts, money
orders or postal orders will be rejected. The Registrar will not accept payment against application if made in cash.

No receipt will be issued for application money received. The Bankers to the Issue, the Escrow Collection Banks or
the Registrar will acknowledge receipt of the same by stamping and returning the acknowledgment slip at the bottom
of the CAF.

The distribution of this Letter of Offer and issue of Equity Shares to persons in certain jurisdictions outside India
may be restricted by legal requirements in those jurisdictions. Persons in such jurisdictions are instructed to
disregard this Letter of Offer and not to attempt to subscribe for Equity Shares.

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

Do’s for non-ASBA Investors:

(a)
(b)

(©)

(d)

(e)

®

(@

(h)

(1)

Check if you are eligible to apply i.e. you are an Eligible Equity Shareholder on the Record Date.

Read all the instructions carefully and ensure that the cheque or draft option is selected in Part A of the CAF and
necessary details are filled in.

In the event you hold Equity Shares in dematerialised form, ensure that the details about your Depository Participant
and beneficiary account are correct and the beneficiary account is activated as the Equity Shares will be allotted in
the dematerialized form only.

Ensure that your Indian address is available to us and the Registrar and transfer agent, in case you hold the Equity
Shares in physical form or the depository participant, in case you hold Equity Shares in dematerialised form.

Ensure that the value of the cheque or draft submitted by you is equal to the (number of Equity Shares applied for) X
(Issue Price of Equity Shares, as the case may be) before submission of the CAF.

Ensure that you receive an acknowledgement from the collection branch of the Banker to the Issue for your
submission of the CAF in physical form.

Ensure that you mention your PAN allotted under the IT Act with the CAF, except for Applications on behalf of the
Central and the State Governments, residents of the state of Sikkim and officials appointed by the courts.

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

Ensure that the demographic details are updated, true and correct, in all respects.

Don’ts for non-ASBA Investors:
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(a) Do not apply if you are in the United States or any other restricted jurisdiction or are otherwise not eligible to
participate in the Issue pursuant to the securities laws applicable to your jurisdiction.

(b) Do not apply on duplicate CAF after you have submitted a CAF to a collection branch of the Banker to the Issue.

(o) Do not pay the amount payable on application in cash, by money order or by postal order.
(d) Do not submit the GIR number instead of the PAN as the application is liable to be rejected on this ground.
(e) Do not submit Application accompanied with stock invest.

Grounds for Technical Rejections for non-ASBA Investors
Investors are advised to note that applications are liable to be rejected on technical grounds, including the following:
. Amount paid does not tally with the amount payable.

. Bank account details (for refund) are not given and the same are not available with the DP (in the case of
dematerialized holdings) or the Registrar and transfer agent (in the case of physical holdings).

. Age of Investor(s) not given (in case of Renouncees).

. Except for CAFs on behalf of the Central or the State Government, the residents of Sikkim and the officials
appointed by the courts, PAN not given for application of any value.

. In case of CAF under power of attorney or by limited companies, corporate, trust, relevant documents are not
submitted.
. If the signature of the Investor does not match with the one given on the CAF and for renounce(s) if the signature

does not match with the records available with their depositories.

. CAFs are not submitted by the Investors within the time prescribed as per the CAF and this Letter of Offer.

. CAFs not duly signed by the sole or joint Investors.

. CAFs or SAFs by OCBs not accompanied by a copy of an RBI approval to apply in this Issue.

. CAFs accompanied by stock invest, outstation cheques, post-dated cheques, money order, postal order or outstation

demand drafts.

. In case no corresponding record is available with the depositories that match three parameters, namely, names of the
Investors (including the order of names of joint holders), DP ID and Client ID.

. CAFs that do not include the certifications set out in the CAF to the effect that the subscriber does not have a
registered address (and is not otherwise located) in any restricted jurisdictions and is authorized to acquire the Rights
Entitlements and Equity Shares in compliance with all applicable laws and regulations.

. CAFs which have evidence of being executed in or dispatched from restricted jurisdictions.

. CAFs by ineligible Non-Residents (including on account of restriction or prohibition under applicable local laws)
and where an Indian address has not been provided.

. CAFs where our Company believes that CAF is incomplete or acceptance of such CAF may infringe applicable legal
or regulatory requirements.

° In case the GIR number is submitted instead of the PAN.

. Applications by Renouncees who are persons not competent to contract under the Indian Contract Act, 1872, except
applications by minors having valid demat accounts as per the demographic details provided by the Depositories.

. Multiple CAFs, including cases where an Investor submits CAFs along with a plain paper application.

. Applications from QIBs, Non-Institutional Investors or Investors applying in this Issue for Equity Shares for an
amount exceeding X 200,000, not through ASBA process.
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. Application by an Eligible Equity Shareholder whose cumulative value of Equity Shares applied for is more than
200,000 but has applied separately through SAFs of less than ¥ 200,000 and has not been undertaken through the
ASBA process.

. Renunciation involving a non-resident should only be on the floor of the Stock Exchanges. Application on
renunciation forms where renunciation is not carried out on the floor of the Stock Exchanges, and without regulatory
approvals, if any, are liable to be rejected.

. Failure to mention an Indian address in the Application. Application with foreign address shall be liable to be
rejected.
. If an Investor is debarred by SEBI and if SEBI has revoked the order or has provided any interim relief then failure

to attach a copy of such SEBI order allowing the Investor to subscribe to their Rights Entitlement.

. Non — ASBA applications made by QIBs and Non — Institutional Investors.
. Failure to provide a copy of the requisite RBI approval in relation to renunciation by non-resident non-ASBA
Applicants

Please read this Letter of Offer and the instructions contained therein and in the CAF carefully before filling in the CAF. The
instructions contained in the CAF are an integral part of this Letter of Offer and must be carefully followed. The CAF is liable
to be rejected for any non-compliance of the provisions contained in this Letter of Offer or the CAF.

Bids by FPIs

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the same
set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to exceed 10% of our post-Issue
Equity Share capital. Further, in terms of the FEMA Regulations, the total holding by each FPI shall be below 10% of the
total paid-up Equity Share capital of our Company and the total holdings of all FPIs put together shall not exceed 24% of the
paid-up Equity Share capital of our Company. The aggregate limit of 24% has increased up to the sectoral cap (49%) by way
of special resolution passed by the Sharcholders dated May 7, 2008. In terms of the FEMA Regulations, for calculating the
aggregate holding of FPIs in a company, holding of all registered FPIs shall be included.

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be specified by
the Government from time to time.

Procedure for Applications by AlFs, FVClIs and VCFs

The SEBI (Venture Capital Funds) Regulations, 1996, as amended (“SEBI VCF Regulations”) and the SEBI (Foreign
Venture Capital Investor) Regulations, 2000, as amended (“SEBI FVCI Regulations”) prescribe, among other things, the
investment restrictions on VCFs and FVCIs registered with SEBI. Further, the SEBI (Alternative Investments Funds)
Regulations, 2012 (“SEBI AIF Regulations”) prescribe, among other things, the investment restrictions on AIFs.

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVCIs are not permitted to invest in listed
companies pursuant to rights issues. Accordingly, applications by VCFs or FVCIs will not be accepted in this Issue.

Venture capital funds registered as Category I AIFs, as defined in the SEBI AIF Regulations, are not permitted to invest in
listed companies pursuant to rights issues. Accordingly, applications by venture capital funds registered as category I AIFs, as
defined in the SEBI AIF Regulations, will not be accepted in this Issue. Other categories of AIFs are permitted to apply in this
Issue subject to compliance with the SEBI AIF Regulations.

Such AIFs having bank accounts with SCSBs that are providing ASBA in cities / centres where such AlFs are located are
mandatorily required to make use of the ASBA facility. Otherwise, applications of such AIFs are liable for rejection.

Procedure for applications by Systemically Important NBFCs

In case of application made by Systemically Important NBFCs registered with the RBI, (i) the certificate of registration issued
by the RBI under Section 45 —IA of the RBI Act and (ii) networth certificate from its statutory auditors or any independent
chartered accountant based on the last audited financial statements is required to be attached to the application.

Bids by NRIs

Investments by NRIs are governed under the FEMA 2017. Applications will not be accepted from NRIs in restricted

jurisdictions.
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Please note that pursuant to the applicability of the directions issued by SEBI through its circular bearing number
CIR/ CFD/ DIL/1/2011 dated April 29, 2011, all Applicants who are QIBs, Non-Institutional Investors or are applying
in this Issue for Equity Shares for an amount exceeding ¥ 200,000 shall mandatorily make use of ASBA facility.

Bids by Mutual Funds

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

Please note that pursuant to the applicability of the directions issued by SEBI through its circular bearing number
CIR/ CFD/ DIL/ 1/ 2011 dated April 29, 2011, all Applicants who are QIBs, Non-Institutional Investors or are
applying in this Issue for Equity Shares for an amount exceeding ¥ 200,000 shall mandatorily make use of ASBA
facility.

Impersonation

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing
for, its securities; or makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or otherwise induces directly or
indirectly a company to allot, or register any transfer of, securities to him, or to any other person in a fictitious name, shall
be liable for action under Section 447.”

Section 447 of the Companies Act, 2013 provides for punishment for fraud which, inter alia, states punishment of
imprisonment for a terms which shall not be less than six months but which may extend to ten years and shall be liable to a
fine which shall not be less than the amount involved in the fraud, but which shall extend to three times of the amount
involved in the fraud.

Payment by stock invest

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

Disposal of application and application money

No acknowledgment will be issued for the application moneys received by our Company. However, the Bankers to the Issue,
the Registrar or the Designated Branch of the SCSBs receiving the CAF will acknowledge its receipt by stamping and
returning the acknowledgment slip at the bottom of each CAF.

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

In case an application is rejected in full, the whole of the application money received will be refunded. Wherever an
application is rejected in part, the balance of application money, if any, after adjusting any money due on Equity Shares
allotted, will be refunded to the Investor within a period of 15 days from the Issue Closing Date. In case of failure to do so,
our Company shall pay interest at such rate and within such time as specified under applicable law.

For further instructions, please read the CAF carefully.

Utilisation of Issue Proceeds

Our Board of Directors declares that:

(a) All monies received out of the Issue shall be transferred to a separate bank account;

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

(c) Details of all unutilized monies out of the Issue, if any, shall be disclosed under an appropriate separate head in the
balance sheet of our Company indicating the form in which such unutilized monies have been invested; and
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(d) Our Company may utilise the funds collected in the Issue only after the Basis of Allotment is finalised.
Undertakings by our Company

Our Company undertakes the following:

(a) The complaints received in respect of the Issue shall be attended to by our Company expeditiously and satisfactorily.

(b) All steps for completion of the necessary formalities for listing and commencement of trading at all Stock Exchanges
where the Equity Shares are to be listed will be taken within seven working days of finalization of Basis of
Allotment.

(c) The funds required for making refunds to unsuccessful Applicants as per the mode(s) disclosed shall be made

available to the Registrar by our Company.

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

(e) No further issue of securities affecting our Company’s equity capital shall be made till the Equity Shares issued or
offered in the Issue are listed or till the application money are refunded on account of non-listing, under-subscription
etc.

® Adequate arrangements shall be made to collect all ASBA applications and to consider then similar to non-ASBA
applications while finalising the Basis of Allotment.

(2) At any given time, there shall be only one denomination for the Equity Shares of our Company.

(h) Our Company shall comply with such disclosure and accounting norms specified by SEBI from time to time.

Minimum Subscription

If our Company does not receive the minimum subscription application amount of 90% of the Issue within 15 days from the
Issue Closing Date, our Company shall refund the entire subscription amount received. If there is delay in the refund of the
subscription amount within 15 days after the Issue Closing Date, our Company will pay interest for the delayed period at rates
prescribed under the applicable law.

Important

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

All enquiries in connection with this Letter of Offer or CAF and requests for SAFs must be addressed (quoting the Registered
Folio Number or the DP and Client ID number, the CAF number and the name of the first Eligible Equity Shareholder as
mentioned on the CAF and super scribed “Piramal Enterprises Limited - Rights Issue” on the envelope and postmarked in
India) to the Registrar at the following address:

Link Intime India Private Limited
C-101, 247 Park

L B S Marg, Vikhroli (West)

Mumbai 400 083

Tel: (91 22) 4918 6200

Fax: (91 22) 4918 6195

E-mail: pel.rights@linkintime.co.in
Investor grievance e-mail: pel.rights@linkintime.co.in
Website: www.linkintime.co.in

Contact person: Sumeet Deshpande

SEBI registration number: INR000004058

The Issue will remain open for a minimum 15 days. However, our Board will have the right to extend the Issue period as it

may determine from time to time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Closing
Date).
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